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Copyright, Disclaimer and Forward-looking Statements

Specific information in this presentation may contain or constitute forward-looking words that are not historical facts. They can be
identified by using forward-looking terminology, such as "predict", "believe", "plan", "predict", "expect", "will", "may", "should" and
other words of similar meanings.

Based on the management's current beliefs, plans, estimates and expectations of the company's operation and market trends
subject to changes beyond control, the forward-looking terminology reflects GenFleet Therapeutics' beliefs, plans, estimates and
expectations of future development. Actual outcome in the future may differ significantly from forward-looking words owing to
market, policy, and R&D uncertainties, among others.

Subject to the above-mentioned uncertainties, GenFleet Therapeutics makes no expressed or implied guarantee as to the accuracy,
completeness or feasibility of this presentation, and you are cautioned not to



GenFleet IPO: Dual Records for Gross Proceeds & Cornerstone Subscriptions 
(under Chapter 18A Rule of HKEX since 2022)

2024/12/27

IPOA1 filing

2025/09/19

Registration 
with Intl. 
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GenFleet’s Portfolio of Expanding Selective and 
Pan RAS Inhibitors to Address Evolving Medical Needs  
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SIIP (switch II 
pocket) inhibitor

Fulzerasib (OFF)  
KRAS G12C

RMC-6291 (ON)

Molecular glue

Marketed  Phase I
GFH375 (ON/OFF)  

KRAS G12D
RMC-9805 (ON)

Phase II Phase I

Molecular glue
GFH276 (ON)  

Pan RAS
RMC-6236 (ON)
Phase II

Targeted therapy 
relevant to RAS 

pathway

GFH603 (KEAP1)  
Novel RAS

RMC-5127 (ON, KRAS G12V)
PCC  Preclinical

Novel ADC FAScon (EGFR-Pan RAS ADC) Novel
modality Unavailable

SIIP inhibitor + Molecular glue  
Molecular glue + molecular glue

RAS/RAS
combo

• RMC-6236 + RMC-9805
• RMC-6236 + RMC-6291

Available Phase I
 Bispecific antibody Beyond RAS Unavailable

Marketed

Phase III

Phase I

Phase I

Phase II

Phase I

Phase I

PCC

IND

Phase III

8

GenFleet Leverages Diverse Technologies to Deliver Differentiated 
Advantages over Global Leader of RAS-targeted Therapeutics

RAS-targeted 
matrixEngineering force upon integrated industrial chain



Globally Competitive RAS-focused Pipeline Backed by Robust Cash Reserves

9

Lic e ns ing re v e nu e  s u s ta ins , 2025 topline  >  R M B 4130M

Cash & bank balances > RMB 42BC os t optim iz a tion:  a dju s te d4los s  na rrow e d4by 4~ 10%
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2025 2024 YOY change

CMC, materials costs and 
preclinical development costs 102,676 83,438 +19,238 (+23%)

Clinical development costs 83,641 57,223 +26,418 (+46%)

Staff costs 58,865 68,992 -10,127 (-15%)

Share-based payment 20,302 21,518 -1,216 (-6%)

Depreciation and amortization 8,671 12,595 -3,924 (-31%)

IP management expenses 3,414 4,921 -1,507 (-31%)

Termination fee - 45,404 -45,404 (-100%)

Patent licensing agreements - 28,774 -28,774 (-100%)

Others 4,689 9,259 -4,570 (-49%)

Total 282,258 332,124 -49,866 (-15%)

11

R&D Expenses: Increased Budget for Late-stage Projects, 
Decreased Labor Cost and One-Time Expenditure

Year ended Dec. 31
RMB’000

• Driven by advancement of globally innovative pipeline, platform upgrades, and late-stage/registrational trial for core 
assets, integrated R&D cost increased materially: clinical development costs up 46%; early R&D and CMC costs up 23%

• Reduced payroll and depreciation-related costs reflect cost optimization and operational efficiency gains
• One-off termination and license fees incurred in 2024; no expenses fell into these two categories in 2025
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CompoundTargetIndicationP re clinicalINDPh IPh  IIPh  IIINDA or ApprovalLocati on of study or launchHighlight or expected next milestoneCompany’ rightsP artnerOncology: RAS-Focused
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Safety: the mean dose intensity exceeded RMC-6236 at RP2D dose level
(Reference: 2025 ESMO and Rev Med website)

Global Development: multiple mono and combo studies across 
multiple tumor types by GenFleet and overseas partners

Original mechanism: potent dual ON/OFF tumor suppression

Leading status: world’s first phase III oral KRAS G12D inhibitor; extensive 
clinical program includes mono/combo regimens, 1L/later-line trials

BIC Efficacy: BIC mono efficacy in PDAC and NSCLC among G12D
inhibitors; gaining China’s first lung cancer BTD for G12Di

GFH375 is the World’s First Oral Phase III KRAS G12D Inhibitor

15
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PDAC Data Supports Regulatory Approval 
for GFH375’ Phase III Registrational Trial
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2L+ NSCLC with KRAS G12D1 2L+ NSCLC with KRAS G12D2 2/3L NSCLC with KRAS G12X5

Sample size 16 18 40

ORR 69% 61% 38%*

DCR 94% 89% 85%*

PFS Not reached NA 9.8m

OS Not reached NA 17.7

Median
follow-up time 4.2 NA 10.8

NSCLC: GFH375 Earns China’s First KRAS G12Di Breakthrough Therapy 
Designation for Lung Cancer; Registrational Clinical Protocol Under Discussion

17
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GFH375 600mg QD Zoldonrasib 1200mg daily Daraxonrasib 120-220mg daily

Pe
rc

en
ta

ge
 (%

)

ORR

DCR

Cross-trial comparison. Source: 1WCLC 2025. 2AACR 2025. 3AACR-NCI-EORTC 2025. 4ESMO 2025. 5ELCC 2025 (participants were required not have received docetaxel previously). *confirmed. 
Abbreviations: 2L+, second line and beyond. DCR, disease control rate. DoR, duration of response. NA, not available. ORR, objective response rate. OS, overall survival. PFS, progression-free survival. 
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Currently enrolling

Based on FDA guidance, Verastem is to develop phase II
registration-directed protocols to evaluate VS-7375
monotherapy in 2L PDAC, 2L/3L NSCLC, and combinational
regimen with cetuximab in 2L+ CRC

Overseas Development of GFH375/VS-7375

 Monotherapy: 400-900 mg QD dose levels cleared with no 
DLTs and no drug related liver function abnormalities

• By using standard prophylactic anti-nausea agents and rapid 
institution of over-the-counter anti-diarrheals, rates of nausea, 
vomiting and diarrhea  are lower than those reported in China

• Combo regimens: 400 mg and 600 mg QD dose level of VS-7375 
cleared in combo with cetuximab with no DLTs；continuing dose 
escalation

Part A: dose escalation
900 mg QD DLT cleared

Dose levels
400-900 mg QD

Part B: dose expansion

Cohort B1
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Original macrocyclic core structure: "chameleon" effect in molecular 
design with novel scaffold and robust IP position；broad inhibition of 
most GTP-bound wildtype and mutant subtypes

Significantly wider therapeutic window：
equivalent/better efficacy at 1/3-1/10 dosage of RMC-6236; 





Preclinical Data: Superior Anti-Tumor Activity vs. Other Pan RAS Inhibitors, 
and with Potential to Overcome Multiple Resistances

Lower effective dose than RMC-6236 with broader therapeutic window

Overcoming acquired resistance to KRAS G12C inhibitorsInsusceptible to adaptive resistance
GFH276’s inhibition of H358 cell line [IC50 (nM)]

Compound GFP EGFRA289V FGFR2-TACC2 FGFR3-TACC3

GFH276 0.14 0.81 5.9× 0.82 6.0× 2.8 20×
RMC-6236 0.20 0.74 3.7× 0.74 3.7× 3.7 18×
Sotorasib 1.1 26 24× 95 86× 4310 3918×
Adagrasib 1.8 21 12× 52 29× 679 378×
Divarasib 0.071 1.3 18× 2.7 38× 226 3160×

Potent activity in multiple KRASi-resistant cell lines

GFH276 achieves equivalent efficacy at 1/3-1/10 dosage of RMC-6236; higher bioavailability with dose-dependent activity

GFH276’s inhibition of Ba/F3 cell line [IC50 (nM)]

Ba/F3 cell line GFH276 RMC-6236 Adagrasib

KRAS G12C 0.38 0.25 7.0

KRAS G12C&R68S 4.06 1.67 306

KRAS G12C&H95Q 0.27 0.21 549

KRAS G12C&Y96C 0.33 0.24 757

21

Animal TGI
GFH276

3 mg/kg P.O., 
QD×14

RMC-6236
10 mg/kg P.O., 

QD×14
NCI-H1373 109% 103%

AsPC-1 120% 81%
NCI-H441 125% 120%

SW480 96% 99%
HCT116 96% 72%

MDA-MB-231 105% 78%



Confidential

GFH276: More Favorable PK Profile versus RMC-6236 and ERAS-0015

i.v. formulation: 5%DMSO+10%Solutol HS 15+85%(6%HP-β-CD in water)
p.o. formulation: [1] 0.5%MC+0.2%Tween80 in water; [2] 5%DMSO+10%Solutol HS 15+85%(6%HP-β-CD in water); 
Note:[3] Data from Erasca Corporate Presentation, Jan 2025, Plasma PK parameters were calculated based on the BP ratio of ERAS-0015 and blood PK data.

PK in animals Mouse Rat Dog

Compound GFH276 ERAS-0015[3] RMC-6236 GFH276 ERAS-0015[3] RMC-6236 GFH276 ERAS-0015[3] RMC-6236

i.v.

Dose (mg/kg) 1 1 1 1 1 1 1 1 1

CL(mL/min/kg) 5.6 67.8 54.3 0.7 13.8 19.0 3.1 3.2 16.2 

T1/2 (hr) 3.1 5 1.1 2.9 5.7 0.89 3.8 24.5 5.4

p.o.
Dose (mg/kg) 10[2] 10 10[2] 10[1] 10 10[1] 10[2] 5 10[2]

Bioavailability (%F) 53 48 22 113 38 8 35 22 13

22
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Clinical Study Design of GFH276 (for Mono Later-line Treatment)

Advanced 
solid 

tumors 
with RAS 

mutations

Phase Ia: dose escalation

Dose 1
N=1

Dose 2
N=1

Dose 3
N=3
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GFH276: Human PK & Safety Profile Demonstrates a Broader 
Potential Therapeutic Window versus RMC-6236

Lowest dosage with observed efficacy GFH276 (Undisclosed) RMC-6236

Grade ≥3 TRAEs Not observed Observed

Rash incidence All G1 Grade 1-2

GFH276（Highest dose level so far) RMC-6236 (RP2D 300 mg QD）

≥G3 Rash Not observed Observed

Human exposure Several times that of
RMC-6236 at RP2D (300 mg QD)

Indication for available data RAS mutant tumors PDAC
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• KROCUS: brain-metastatic ORR 71.4%; all non-target lesions 
disappeared or stable; brain target lesions of 5 patients shrinked

• Registrational study for mono：comparable ORR among patients 
with and without brain metastasis 

• Animal studies for mono：significant survival extension in in situ 
models of brain metastasis

KROCUS: World’s First KRAS+EGFR Regimen for 1L NSCLC
Study Data to be Published on Lancet Oncology

26

Outstanding phase II efficacy data of KROCUS study selected for 2025 ELCC LBA and oral presentation 



Broad patient populations: large patient populations across multiple 
chronic diseases; combinable with immunotherapy to expand ICI usage

Globally innovative combo & preliminary efficacy: world’s 
first clinical-stage bispecific antibody cachexia; early efficacy 
supports upcoming combo trials

Reference of combo regimens: visugromab + PD-1 reverses 
immunosuppressive TME; tocilizumab + chemo improves OS

Dual-pathway advantage: inhibiting GDF15 and IL-6 in 
cachexia and PD-(L)1 resistance, expected to outperform 
GDF15 or IL-6  monoclonal antibodies



Phase I Clinical Study Design of GFS202A

28



GFS202A Dose-Escalation Nearing Completion: Weight Gain & 
Appetite Improvement Observed across Dose Levels

29

Safety: excellent overall safety 
in the first 4 dose levels



Oral STAT6 Degrader GFH946: Preclinical Asset with Superior In Vitro 
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5.26 7.1 9.59 12.94
17.47

23.59
31.85

43

58.05

78.37

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

RAS Inhibitors Define the Fastest-growing Segment in Oncology Market

Pan RAS inhibitor market outlook 
(no Pan RASi approved globally)

Forecast of RMC-6236 peak sales 
rising dozens of times over one year

Forecast in Dec. 2024 Forecast in Sept. 2025

F ore ca st in Nov . 2025Mar ket  for ecast of K RAS

 inhibitors

Market size will surge to over 10x the current level by 20345 . 9 9 5  

5 7 4 9 1  

5 8 8 9 7  

6 0 3 g 3  

6 1 8 9 0  

6 3 2 9 9  

6 4 7 9 8  

6 6 2 9 9  

2 0 2 52 0 2 62 0 2 72 0 2 82 0 2 92 0 3 02 0 3 12 0 3 2Fore cast of G12D-mut ant  (m a jor K RAS  mutat ion subtype s) p atie nt popul ationGl obal  incide nce  in 20337of 3 major G12D -mut ant cance r s t op 660 thousand (pancr e atic, non -smal l  ce l l  l ung and col or e ctal  cance r s) In thousandsSource: Frost Sullivan, 2024Source: Delveinsight, 2024 KRA Si(l ar ge st RAS  mutat ion subtype ): $7.8 B n mark e t by  2034 (10-y r C A GR 35%)



Commercial Performance and Outlook: First Product Launched in 2024; 
Next NDA Expected to Be Filed within 2 Years

35

Fulzerasib: China’s first marketed KRAS G12C inhibitor and the third globally

2018 2024 2025 2026

Program 
initiation

Approved in 
Chinese 

mainland
(NSCLC)

• Inclusion in NRDL
• Approved in 

China’s Macau
(NSCLC) 

Updated 
NRDL taking 

effect

2024 2025 2026 2027

IND 
approved in 

China

Phase III 
started

(pancreatic 
cancer)

Expecting to 
start second 
phase III trial

(NSCLC)

Expecting to file 
mono NDA

(pancreatic cancer,
NSCLC)

GFH375: world’s first oral phase-III KRAS G12D inhibitor



Marching towards a Leading Pancreatic Cancer Franchise 

57.2
73.52 77.47

2025E 2035E 2037E

201.87

625.04

932.24

2025E 2035E 2037E

Forecasted global incidence of pancreatic cancer



15.4%
24.0%
24.2%

24.9%
27.7%

30.0%
30.9%

32.2%
32.5%

33.4%
36.2%

38.1%
42.2%

51.8%
56.4%

62.8%

Breast Cancer
Bladder Cancer

Nasopharyngeal Carcinoma
Prostate Cancer
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GenFleet’s Collaboration Strategy: A Leap From Deals for Early-stage 
Products to Late-stage Licensing & Co-development

Diverse project and platform partnerships

Fulzerasib 
(KRAS G12C inhibitor)

Signed after IND approval 
and GenFleet’s completion 
of phase I FPI

GFH

Signed after entering 
phase I trials in both 
China and US

PCC-like (for 375) lead 
program and other 2 
programs to be initiated 
from scratch 

3 RAS-targeted therapies 
including GFH375 Late-stage products



Expected Milestones in 2026

GFH375 Two registrational trials •Phase

 Ⅲ enrollment to finish 

( p a n c r e a t i c  c a n c e r ）•To initiate a1registrational 

p h a s e  I I trial（NSCLC）

GF H276Pav ing the way  for mono &  combotr ial s of Pan RA S  inhib itor sT o es tablis h the RP2D and explore com bination trials  acros s  indications  & regimens41 GFS784Addressing RAS mutant, EGFR mutant and TKI resistant patients
Phase I to be initiated



Innovation, in Expedition


