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1. INTRODUCTION 

Although China, the second largest health care market in the world, is currently mainly perceived 
by the rest of the world in terms of its Zero Covid Strategy and difference with countries 
adopting a Living with the Virus strategy, the Chinese Health care system has made considerable 
progress over the last decades, as illustrated by China’s life expectancy, which now exceeds that 
of the United States. 

At the end of the previous century, China‘s pharmaceutical companies were focused on generics 
and Active Pharmaceutical Ingredients. Over the last decade however, a new generation of 
Chinese biotech and biopharma companies have been grown by Chinese returnees with a 
background in Western big pharma companies. These companies, focusing on therapeutical 
domains as oncology, immune diseases, chronic diseases, which have the highest incidence rate 
in China, are leveraging the high speed and low cost of research and clinical development on the 
Chinese market, to introduce biosimilars, best in class, first in class therapies for the entire 
world, with leading platforms in antibody, cell and gene therapy. With FDA approval as a key 
objective for their clinical pipeline, more companies are now also turning to Europe and eyeing 
EMA approval. 

Flanders has been a pioneer in the collaboration with the Chinese pharmaceutical industry, 
through the creation of Xian Janssen Pharmaceutical Ltd. by Dr. Paul Janssen of Janssen 
Pharmaceutica (Johnson & Johnson) in 1985, which was one of the earliest multinational pharma 
companies to enter China after the economic reforms of the late seventies. Today, Flanders’ 
successful biotech companies that are globalizing have also set their sights on the second largest 
health care market. Collaboration with the Chinese biopharma's for licensing, clinical 
development, manufacturing, and commercialization for the Chinese market is the best 
approach for success on this market and several companies are already in clinical development 
with a partner today. 

China has been a global leader in IVD, testing equipment and health care consumables, but 
MedTech companies have also grown into sizeable players in medical imaging, and emerging 
domains such as surgical robotics and early cancer screening. Collaboration opportunities exist 
here as well for MedTech companies from Flanders, for example through accelerated registration 
tracks in medical pilot zones. Barco, a leading company from Flanders, is embedded in the China 
MedTech ecosystem as an OEM for high-end medical displays. 

This report is intended to be a primer for Biotech, Medtech and Digital Health companies from 
Flanders to get an understanding of the China health care market, its opportunities and 
challenges, and is a starting point for these companies to further explore the market and 
potential partnerships in collaboration with the team of Flanders Investment & Trade in China. 

While international travel restrictions are still in place under the Zero Covid Strategy, we are 
preparing for the opening up of the country and can use a number of key matchmaking events 
to bring together leading Health Tech players from China and Flanders, and pursue successful 
collaboration on the Chinese market. 

At the end of the document we provide a list of reference documents for further reading and 
deep dive, which have been used as input sources for the completion of this market study. 
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2. THE CHINA HEALTH CARE MARKET IN 2022 

2.1 OVERVIEW OF CHINA HEALTH CARE MARKET AND SYSTEM 

According to data from PricewaterhouseCoopers, the size of the China Health care market in 
2020 has reached 13 trillion yuan or 1885 billion EUR, and it has developed rapidly over the last 
years. The compound annual growth rate of the market size is as high as 13%, and it has now 
become the second largest market in the world. 

However, major challenges exist:  

 An aging population resulting in an increasing prevalence of chronic diseases, such as 
cardiovascular and cerebrovascular diseases, cancer, diabetes, chronic respiratory diseases. 
Cancer has now become one of the five high-incidence diseases in China, China is the 
country with most incidence of cancer worldwide 

 A shortfall of doctors and nurses, as well as lack of primary care through family doctors 
or community clinics, resulting in a health care bottleneck in hospitals 

 Primary public insurance system, the coverage by commercial health insurance is still very 
limited in total national medical expenditures 

 Vaccination rates for COVID-19 lagging the Western world, resulting in a sustained Zero 
Covid approach with damaging consequences for the economy, the health care budget 
and the care of non-Covid diseases 
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2.2 PUBLIC AND PRIVATE HOSPITALS 

In China, a public hospital refers to a hospital run by the government and included in the public 
financial budget management, that is, a state-run hospital or a hospital funded by the state. 
Public hospitals are responsible for the vast majority of patient care in China. 

Private hospitals are non-government-run hospitals with a private nature. Most of the private 
hospitals are health institutions led by for-profit institutions, there are also a few non-profit 
institutions that enjoy government subsidies. 

By the end of 2021, the total number of medical and health institutions nationwide was 1,030,935, 
an increase of 8,013 over the previous year. There were around 34000 hospitals, of which 1/3 
public hospitals and 2/3 private hospitals. However, in 2019, there were 3.27 billion visits in public 
hospitals and 5.7 million visits in private hospitals, which clearly shows the health care 
bottleneck of Chinese public hospitals, and the focus of patient-centric, expensive care for the 
affluent minority by the private hospitals. 

The quality of Chinese public health care is generally good, however, more than 2,300 top tier 
(class 3) public hospitals run at full capacity and take care of almost 20% of out-patient 
consultations, while 950,000 low-tier hospitals, clinics, and health centers try to attract more 
patients. 

In 2019 there were 3,87 million licensed doctors and assistant licensed doctors. 

The focus of foreign Health Tech companies is on the top tier hospitals, which continue to be 
open to introduce advanced therapies, equipment and technology from abroad, as well as the 
private hospital segment. 

The Chinese National Health Commission has been the national government body to promote 
the development of the Chinese health care sector. 

The main responsibilities of the National Health Commission include:  

 Organize the formulation of national health policies, formulating draft laws and 
regulations, policies and plans for the development of health undertakings  

 Formulate and organize the implementation of disease prevention and control plans, 
national immunization plans, and intervention measures for public health problems that 
seriously endanger people's health  

 Organize the formulation and coordinate the implementation of policies and measures 
to deal with aging population, and responsible for promoting the construction of the 
elderly health service system and the integration of medical care and elderly care 

Registration of drugs and medical devices is managed by the National Medical Products 
Association (NMPA). 

In 2019, China has started the Pilot Plan of National Centralized Procurement and Use, resulting 
in national-level on provincial-level of centralized volume procurement of drugs, equipment and 
consumables, resulting in steep price decreases in exchange for higher committed volume. 
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The National Health Policies are implemented by province and major cities by the Provincial and 
City Health Commissions. Therefore the China health care market is in reality not a 
homogeneous market, but divided in 4 municipalities, 23 provinces and 5 autonomous regions. 

2.3 HEALTH INSURANCE AND REIMBURSEMENT 

China has roughly 25% of the world’s population above age 65 and accounts for 40% in Asia.  

The Chinese health care system is quite different compared to the western countries. Although 
the Chinese health care system has been improving over the past years, many challenges still 
exist. 

For now, there are three health insurance systems available in urban and rural areas that give 
basic medical coverage to 96.8% of China’s population. We have to note that these public 
insurance schemes only provide basic coverage and patients generally need to pay 30% to 80% 
of the medical fees as copayments.  

Although China Public Health Insurance Fund has covered 96.8% of its population, it is under 
enormous strain from the coronavirus pandemic and a society that is rapidly ageing. 

In China, more than 400 billion yuan (US$62.7 billion) was spent in 2020 on coronavirus testing, 
vaccines and patient treatment. Medical expenses for Covid-19 patients reached 2.84 billion yuan 
in 2021, of which the health insurance fund paid 1.63 billion yuan.  

On the other hand, Chinese consumers are spending as much as 10% of their disposable income 
on health expenses, compared with 7% for US consumers. Private insurance is encouraged to 
ease the pressure. 

According to the data from China Insurance Association, commercial insurance in China covers 
less than 10% of the population, which means it has a big potential in the Chinese market. 

Commercial insurance is mainly targeted at middle and high-income groups in big cities.  

As mentioned by one local Chinese insurance company, Insurance is a more complex product, 
and it is difficult to fully understand the terms and conditions for an ordinary consumer, this 
may lead to disputes in claims, which in turn affects the public’s trust in commercial insurance. 
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2.4 CHINA VOLUME BASED PROCUREMENT (VBP) AND TWO 
INVOICE SYSTEM 

The China volume-based procurement (VBP) of high-value medical consumables has been carried 
out in China since 2020, starting from the first purchase of coronary stents.The VBP policy 
incorporates larger purchases and lower prices to curb inflated prices for high-value medical 
devices. 

According to official data, it has led to an average price cut of almost 80% on the equipment 
covered, and up to 97.9% maximum. The high-value medical devices market that has been 
traditionally dominated by multi-national companies (MNCs), is experiencing dramatic changes.  

It is predicted that VBP in 2022 will include an increase in equipment types, geographic coverage, 
and improvement on procurement rules. The number of devices on the national or provincial 
VBP list will continue to expand in 2022.While VBP has led to a sharp drop in the medical devices 
prices, it has increased the penetration in the market.  

As of April 2021, 157 drugs have also been procured under the volume-based procurement 
strategy. Overview of drugs negotiated successfully as part of VBP, by therapeutic area, is given 
in the chart below. 

 

Sources: GBI analysis, Clarivate analysis  
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Advice given to Multinational Corporations (MNC) to deal with the volume-based procurement 
include: 

 Further optimize supply chains and control operating costs 
 Create a diverse product portfolio and product differentiation strategy 
 Medical device companies need to continue to increase R&D investment to improve 

technology and develop new products 
 SME must cut prices to minimum profit margins to win VBP bid 

The volume-based procurement strategy is a game changer for foreign companies, and has led 
to a  focus on advanced technological products and therapies with limited domestic 
competition. 

The two-invoice system was introduced in 2015 and is allowing two invoices at most to be issued 
when drugs are distributed between drug manufacturers and medical institutions. The system 
aims to greatly reduce the costs of pharmaceutical products and medical devices, by cutting out 
intermediaries. 

2.5 TRADITIONAL CHINESE MEDICINE (TCM) 

Driven by favorable national policies and increasing demand, the market size of the traditional 
Chinese medicine industry has shown a steady growth trend.  

During the period from 2016 to 2020, the market size of China's traditional Chinese medicine 
industry continued to grow at a compound annual growth rate of 19.4%. By 2020, the market 
size of the traditional Chinese medicine industry reached 2825 billion RMB or 400 billion EUR. 
Statistics show that in the next five years, the market size of China's traditional Chinese medicine 
industry will maintain a compound annual growth rate of about 14.2% and continue to grow 
rapidly. 

As the current living standard in China has improved and the income level of Chinese residents 
has continued to grow, the willingness to pay for medical care has increased, providing a solid 
economic foundation for consumption in the field of traditional Chinese medicine. 
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2.6 LIFE EXPECTANCY 

According to the information that was released in September 2022, China's life expectancy of 77.1 
years old is now higher than that of the US. The US life expectancy fell to 76.1 years old because 
of the outbreak of covid-19. 

Statistics have shown that Chinese zero-covid strategy has prevented a staggering death rate, 
during the time that no vaccines were available. It remains to be seen how the longer term trend 
will look like in the coming years and this will depend on the further development of the health 
care system and impact on the treatment of prevalent chronic and age-related diseases. 
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3. CHINA’S POLICY FOR THE FUTURE BIO ECONOMY 
AND A HEALTHY CHINA 

China's 14th 5-year plan released in 2021 includes the strategic objective of building a strong public 
health care system to support an aging population. Focus is on strengthening primary care, 
medical centres and hospitals, elderly care through family and community centres and treatment 
of cancer and chronical diseases through the development of therapies and advanced medical 
devices. 

China has also released the first 5-year plan for the development of the bioeconomy in the 
beginning of 2022.  

China aims to grow the value of the bioeconomy to 22 trillion yuan or 3.2 trillion EUR by 2025. 

The plan reflects the nation’s commitment to achieve self-reliance in advanced tech and to 
safeguard biosecurity. China’s innovation capability is still relatively weak, and the accumulation 
of basic life science knowhow, high-end equipment and expertise has not reached the desired 
level. 

Authorities plan to strengthen research on basic biological research as well as innovative 
technologies such as genetics and brain science, build more biotech infrastructure and support 
startups in the field, with the specific objective of nurturing more companies with revenues 
upwards of 10 million yuan or 1.5 million EUR. 

4. CHINA HEALTH TECH MARKET SEGMENTS 

4.1 CHINA LIFE SCIENCE, BIOTECH AND BIOPHARMA ECO-SYSTEM 

4.1.1 Traditional domestic pharmaceutical companies  

Chemical preparations manufacturing, Chinese proprietary chemical drug manufacturing and 
raw materials manufacturing represent two thirds of the of China’s pharmaceutical industry 
revenue of 400 billion EUR. 

As the main force of China's pharmaceutical market, generic drugs have been playing an 
important role in the product lines of domestic pharmaceutical companies. While the innovative 
drug production of many leading pharmaceutical companies are gradually entering the 
commercialisation period, the generic drug business is also continuing to advance. 

By the end of the first half of 2022, a record approval number of generic drugs of domestic 
companies has also surfaced. Based on the approval date, in the first half of 2022, NMPA 
approved a total of 471 domestic generic drugs.  

A number of these companies are investing in R&D and bio-manufacturing and are actively 
looking for license and collaboration agreements with European biotech companies. Examples of 
these are Grand Pharma, who entered into a JV agreement with Etherna Immunotherapies, and 
3SBio.  
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A number of key players are given in the non-exhaustive list below: 

 Grandpharma 远大医药 
http://www.grandpharma.cn/ 

 3SBIo 三生制药 
https://www.3sbio.com/ 

 Yangtze River Pharmaceutical Group 扬子江药业
https://www.yangzijiang.com/#/chinese/home/home  

 Kelun 科伦药业 
https://www.kelun.com/Home.html 

 Chengdu Brilliant Pharmaceutical Co., Ltd.  倍特药业 
http://btyy.com/#/ 

 Jiangsu Hengrui Pharmaceuticals Co., Ltd. 恒瑞医药
https://www.hengrui.com/en/index.html 

 CSPC Pharmaceutical Group Co., Ltd. 石药集团 
http://en.e-cspc.com/index.html 

 China Resources Pharmaceutical Group Limited (CR Pharma) 华润医药
https://www.crpharm.com/EN/ 

 SJZ No.4 Pharmaceutical 石四药集团 
http://www.sjzsiyao.com/# 

 Reyoung Pharmaceutical Co., Ltd. 瑞阳制药 
http://reyoung.com/s.php/en 

 Qilu Pharmaceutical 齐鲁制药 
http://en.qilu-pharma.com/ 

 Easton Biopharmaceuticals 苑东生物 

http://www.eastonpharma.cn/en/ 

 Sino Biopharm 中国生物制药 
http://www.sinobiopharm.com/en/ 

 Tianyu Pharmaceutical  天宇股份 
http://www.tianyupharm.com/index/en.aspx 

4.1.2 Western multinational pharmaceutical companies 

From 1980 to 2021, the scale of China's pharmaceutical market has grown from less than 8 
billion yuan (1.16 billion EUR) to nearly 3 trillion yuan (435 billion EUR). Multinational 
pharmaceutical companies have gone through a period of rapid development in China. 

Xian Janssen Pharmaceutical Ltd., founded in 1985, is one of the earliest western multinational 
pharmaceutical companies to enter China after economic reforms started in the late 1970s. Over 
three decades, the company has steadily developed to become one of the leading 
pharmaceutical companies in China. Xian Janssen is well known in China and has developed into 
a brand representative for Flanders and Belgium’s excellence in the pharma industry. 
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In recent years, China’s pharmaceutical market has been growing, the sales volume of western 
big pharma in Chinese market contributes a lot to their growth. The top 20 pharma companies 
in the world have all invested and built factories in China.  

However, leading pharmaceutical companies such as Roche, Pfizer, AstraZeneca, and Sanofi have 
not only divested non-core assets, but also made frequent and significant changes on structures 
in 2021. In fact, it is the Chinese volume-based procurement, medical insurance negotiation and 
the two-invoice system that have profoundly affected the Chinese pharmaceutical market. 
Western big pharmas had to adjust their strategies while observing the trend of China’s policy 
reform. Besides, Chinese innovative pharmaceutical companies will become their next most 
important competitors.  

Active western big pharma in China include: 

 AstraZeneca 
 Merck 
 Roche Group 
 Pfizer  
 Janssen 
 Sanofi 
 Novartis 
 Novo Nordisk 
 Lilly 

4.1.3 The Chinese private Biotech and Biopharma companies after 2000 

China has witnessed a biotech boom over the past decade. The demand in China is growing for 
more innovative drugs to improve treatment outcomes that can match the rising standard of 
living in China. There are hundreds of China-originated biotechs, of which more than 50 had IPO 
in China, Hong Kong or the United States.  

These biotech companies have an increased focus on innovative modalities and research and 
development, and the largest ones are scaling their biologics manufacturing capability in China, 
especially leading in monoclonal antibodies manufacturing with leading yield and cost 
effectiveness. 

The leading companies have a pipeline in clinical development and some drugs already 
approved in China and the United States, and are increasingly looking to Europe for license out 
agreements or for their in-house clinical development. 

These leading Chinese biopharma companies are the ideal partners for biotech companies from 
Flanders to collaborate on the China market through license agreements and collaboration for 
clinical development, manufacturing and commercialization in China. 

As an example, argenx has established an exclusive license agreement with Zai Lab to develop 
and commercialize efgartigimod in Greater China. Zai Lab is recruiting Chinese patients to 
argenx’s global registration trials. 

AI enabled Drug Discovery companies have also originated from China, such as XtalPi, Insilico 
Medicine and AccutarBio. 
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Below is a non-exhaustive list of examples of private biotech and biopharma companies that 
have grown rapidly in the last decade and are potential partners for companies from Flanders. 

Zai Lab (https://www.zailaboratory.com/) 
Headquarters in Shanghai 

Zai Lab is an innovative, research-based, commercial stage biopharmaceutical company based in 
China and the U.S. focused on bringing transformative medicines for oncology, autoimmune 
disorders, infectious diseases and neurological disorders to patients in China and around the 
world. 

Innovent (https://www.innoventbio.com/) 
Headquarters in Shanghai 

Founded in 2011, Innovent is committed to the development, production and sales of innovative 
drugs for the treatment of major diseases such as tumors. A pipeline including 34 new drug 
varieties has been established, covering tumor, metabolic diseases, autoimmunity and other 
disease fields, of which 7 varieties have been selected for the national "Major New Drug Creation" 
project. 

At present, Innovent has built a high-end biopharmaceutical industrialization base in accordance 
with the GMP standards of NMPA, US FDA and EU EMA. The industrialized production line has 
passed the GMP audit required by the partner International Pharmaceutical Group for 
industrialized production. 

Harbour Biomed (https://www.harbourbiomed.com/) 
Headquarters: Shanghai 

Harbour BioMed is a global clinical-stage biopharmaceutical company committed to the 
discovery, development and commercialization of novel antibody therapeutics in oncology and 
immunological disease areas to address unmet patient’s needs.  

Harbour Biomed is building a robust pipeline with the integrated Harbour antibody platform, 
that enable Harbour to develop highly differentiated antibodies against various disease targets 
with great potency and safety profiles. Their proprietary Harbour Mice® generate fully human 
monoclonal antibodies in the classical two heavy and two light chain (H2L2) format, as well as 
heavy chain only (HCAb) format.  

JunShi Biosciences / TopAlliance (https://www.junshipharma.com/en/Index.html) 
Headquarters: Shanghai 

Junshi Biosciences is an innovation-driven biopharmaceutical company which is dedicated to the 
discovery and development of innovative drugs and their clinical research and 
commercialization on a global scale. 

Based on the core platform technology of protein engineering, Junshi Biosciences stands at the 
frontier of R&D of macromolecular drugs. With distinguished capability of innovative drug 
discovery, advanced biotechnological R&D, large-scale production capacity on the full industry 
chain and rapidly expanding drug candidate portfolio of tremendous market potential, Junshi 



 ////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////// 

page 14 of 29 CHINA health tech October 2022 

Biosciences has a leading edge in the PRC in the emerging field of immuno-oncology and for the 
treatment of autoimmune and metabolic diseases. 

Abogen Biosciences Co., Ltd. (https://www.abogenbio.com/en/) 
Headquarters: Suzhou 

Founded in 2019, Abogen is an innovative biopharmaceutical company focusing on the research 
and development of therapies derived from messenger RNA (mRNA) technology. These include 
immunotherapies for cancer, protein replacement therapies and its lead candidate: a vaccine 
against COVID-19. Abogen’s Covid vaccine is currently in phase 3 testing, and is on track to 
becoming China’s first approved mRNA vaccine. 

In Nov 2021, Abogen announced the completion of a $300 million C+ round of financing. Just 
three months ago, it broke the record for a single financing before the IPO of a Chinese 
biopharmaceutical company, announcing the completion of a $7.2 (over 4.5 billion RMB) Series C 
financing. 

Avistone Pharmaceuticals (www.avistonebio.com) 
Headquarters: Beijing 

Avistone has been developing precision oncology therapies for nearly a decade, with an 
extensive oncology pipeline focused on the treatment of lung cancer. The company's leading 
pipeline is a c-Met inhibitor which currently is in late-stage clinical development for patients with 
non-small cell lung cancer and glioblastoma with specific genetic characteristics. At present, the 
product has been included in the breakthrough therapy category by NMPA. 

DAC Biotech Co., Ltd (http://www.dacbiotech.com/en/) 
Headquarters: Hangzhou 

In the last decade, DAC has established a complete ADC technology platform and drug R&D 
platform, and has over 400 patent applications around the world. At present, DOC has more 
than 20 ADC drugs in different research and development stages, of which 5 drugs have entered 
the clinical stage.  

DAC Biotech is one of relatively few biotech companies in China developing proprietary 
antibody-drug conjugates (ADCs), a hot class of drugs in the oncology arena. 

Innogen Pharmaceutical Technology Co., Ltd. (https://www.innogenpharm.com/gywm) 
Headquarters: Shanghai 

Founded in 2014, Innogen is a science-driven biotechnology company dedicated to the research 
and development of innovative and affordable medicines for diabetes and other metabolic 
disease patients. Innogen’s deep pipeline in metabolic disease that includes Type 1&2 diabetes, 
obesity, NASH etc. is independently developed and has global market rights. 
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4.1.4 CRO and CDMO 

China’s CRO (Contract Research Organization) industry started more than ten years later than 
European and American countries, but with strong growth in Life Science R&D spending in 
China, the growth rate of China’s CRO industry is significantly higher than that of the global 
market. 

WuXi AppTec and Genscript are the largest one-stop service providers in China. Genscript has a 
presence in Flanders through its daughter company Legend Biotech. AI, big data, cloud 
computing and other innovative and transformative technologies are applied to the CRO field: 
clinical trial program design, clinical trial quality management, patient recruitment efficiency, etc. 
Amador Bioscience focuses on data-enabled CRO services and has set up an office in Flanders. 

China’s CDMO or contract development and manufacturing space for biomanufacturing is 
relatively new but growing at over 15% year-on-year. There have been around a dozen new mAb 
therapeutics from domestic innovators in the last two years, and this continues to create 
domestic demand for biomanufacturing CDMOs. 

Several Chinese CDMOs such as WuXi Biologics have seen success in attracting global clients and 
are expanding abroad. Other emerging companies such as ZhenGe Biotech differentiate through 
superior yield management in bio-manufacturing. 

Examples of leading CRO in China: 

 Wuxi Apptec 药明康德 
 http://www.wuxiapptec.com 

 Tigermed 泰格医药 
 https://www.tigermed.net/ 

 IQVIA 艾昆纬 
 https://www.iqvia.com/  
 GenScript  金斯瑞生物科技股份有限公司 
 https://www.genscript.com/ 
 Amador Bioscience  安渡生物 
 https://www.amadorbio.cn/  
 Examples of leading CDMO in China 
 WuXi Biologics 
 https://www.wuxibiologics.com/ 

 Wuxi Apptec 药明康德    
 http://www.wuxiapptec.com  
 Genscript ProBio 
 https://www.genscriptprobio.com/ 
 Zhenge Biotech 臻格生物 
 https://www.zgbiotech.com/  

 3SBIo 三生制药 
 https://www.3sbio.com/ 

 Jiuzhou 九洲药业 
 http://www.jiuzhoupharma.com/ 
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4.2 CHINA MEDTECH ECO-SYSTEM 

4.2.1 Diagnostic Imaging 

The Chinese diagnostic imaging market is dominated by large global players such as Siemens 
Healthineers and GE Health care. Domestic players such as Mindray have been making headway 
into capturing a share of the market. In the next ten years the Chinese imaging market will 
become dominated by local players, including low-end, mid-range, and premium devices. 
Domestic Chinese companies also benefit from policies that favor local players as public 
hospitals are encouraged to purchase new equipment and improve their diagnostic imaging 
offerings. The oncology segment is expected to hold a major market share in the Chinese 
diagnostic imaging market. 

Examples of leading Chinese Medical Imaging companies: 

 Mindray 迈瑞医疗 
https://www.mindray.com/ 

 Nurosoft 东软医疗 
http://www.neusoftmedical.com/en/  

 United Imaging 联影医疗 
https://www.united-imaging.com/ 

 WDM 万东医疗 
https://www.wandong.com.cn/english.php  

 MinFound 明峰医疗 
http://www.minfound.com/ 

4.2.2 IVD (In Vitro Diagnosis) 

The internationally recognized IVD products are broken up in China into Medical Devices and In 
Vitro Diagnostics reagents. The market is growing double digit. COVID-19 has further accelerated 
the growth of In-vitro diagnostics industry in China, especially through the continuation of the 
zero COVID policy, in order to achieve the required large number of PCR testing and Rapid 
Antigen tests. In IVD, one of the most valuable advances has been in the form of molecular 
diagnostic tools, such as PCR. Besides, the real-time PCR products simultaneously detect viruses, 
bacteria, fungi, and parasites and are used to detect specific sequences in DNA or RNA. 

Major international IVD companies already have a substantial presence in the Chinese market. 
Today, 4 out of 10 of the biggest IVD players in China are domestic companies. 

China is home to one of the world’s fastest-growing genomics markets. There are now more 
than 55 oncology therapies that require genomic testing—five percent of China’s cases. 

Chinese companies such as Genetron and Biochain are also at the forefront of multi-cancer 
early detection. As the first early cancer screening test has been approved in China, DNA 
sequencing has extended its value to healthy people.  
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Examples of leading Chinese IVD companies: 

 Mindray (Chinese: 迈瑞医疗) 
https://www.mindray.com/ 

 Wondfo Biotech (Chinese: 万孚生物) 

 KHB KeHua Bio Engineering (Chinese: 科华生物) 

 Autobio (Chinese: 安图生物) 
https://en.autobio.com.cn/#  

 Maccura Biotechnology (Chinese: 迈克生物) 
https://www.maccura.com/en/about/index.html 

 Vazyme 诺唯赞 
https://www.vazymebiotech.com/ 

 Dian Diagnostics 迪安诊断 
http://www.dazd.cn/ 

Examples of leading NGS (Next Generation Sequencing) companies: 

 BGI 华大基因 
 www.genomics.cn/ 
 Daan Gene 达安基因 
 https://www.daangene.com/  

 Novogene 诺禾致源 
 https://www.novogene.com/  
 Genetron 
 https://en.genetronhealth.com/ 
 Biochain 
 https://www.biochain.com/ 

4.2.3 China digital health eco-system 

“Internet + Health care” has been a Chinese government-led initiative since 2018 which is to 
facilitate medical practice supported by digital tools. The central government has issued policy 
and laws to support the digital transformation of China’s health care system. Especially during 
the COVID-19 outbreak, China’s response to it has been the widespread use of the medical AI, 
medical robots and mobile apps for medical information and services. 

As a result of this, major Digital Tech players such as Alibaba, Tencent, JingDong, Ping An 
Technology and ByteDance have launched and listed stand-alone Health businesses with a focus 
on online consultation, online pharmacies and even networks of private clinics and test centres. 
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4.2.3.1 Online health care and private clinics: Ping An, Lilac Garden, Tencent, ByteDance 

Ping An Good Doctor, the first pillar of Ping An's health care strategy, is a very popular online 
health care services portal in China, for 24/7 online consultations, health management, 
prescriptions, second medical opinions and drug delivery. As of December 31, 2020, Ping An Good 
Doctor had 373 million users and partnered with more than 3,700 hospitals and 151,000 
pharmacies. 

Lilac Garden (DXY) is a leading digital health care technology company in China. It connects 
doctors, researchers, patients, hospitals, insurance companies and biopharmaceutical companies 
via professional and authoritative content sharing and interaction, medical data accumulation 
and digital medical services.  

Tencent Cloud Doctor is a patient management product of Tencent that mainly serves doctors. 
Users have access to it via WeChat mini-program. 

ByteDance, the parent company of TikTok, established a department dedicated to the big health 
business, renamed the original Toutiao Health to an independent brand "Xiaohe Medical", and 
released an App, which officially entered the online medical industry. Xiaohe Medical App is 
embedded with services such as online consultation, public hospital inquiry, and drug purchase. 
Recently, ByteDance acquired Amcare Health care for ¥10bn (US$1.48bn). Amcare Health care is a 
professional women's and children's hospital for middle and high-end customers in China. In 
2020, Amcare Health care obtained a government license for in-vitro fertilization operations by 
acquiring a Beijing hospital. 

4.2.3.2 Online pharmacies and secure supply chain: Alibaba, JD Health 

Ali Health is one of the companies invested and controlled by Alibaba Group. As of September 
2019, Ali Health Pharmacy has launched more than 60,000 products in 22 countries and regions 
and cooperated with nearly 3,000 brands. The product range covers OTC drugs, health 
supplements, adult products, medical devices, contact lenses, beauty products, personal care, 
mother and baby, and other categories, covering health solutions for different age groups from 
infants to the elderly. 

JD Health Pharmacy is the first large-scale comprehensive Internet e-commerce platform 
officially launched by JD.com to carry out self-operated drug retail business. From the initial 
pharmaceutical retail business, it has grown into a highly influential online and offline 
integrated pharmaceutical retail and marketing platform in the industry. 
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5. REGULATORY ENVIRONMENT AND PRODUCT 
REGISTRATION 

The main institutions involved in registration at the national level are the NMPA (National 
Medical Products Administration) and the MPAs (Medical Products Association) at the provincial 
or municipal level. 

5.1 MEDICAL DEVICE, IVD AND MEDICAL SOFTWARE REGISTRATION 

The MDSAR (Medical Device Supervision and Administration Regulation) has been revised in 2021. 

Medical device classification is divided into 3 classes (I, II, III). All devices require a pre-market 
notification and filing, devices of class II and III need an approval and license for manufacturing 
and distribution. The device classification is determined by intended use, features, and medical 
device classification catalogue. It can be different than the classification of FDA or EMA. 

Class I registration happens at the municipality level, Class II at the provincial level and Class III at 
the national level. Expected timeframe is 2 to 4 months for class I devices, 18 months for class II 
devices and 21 months for class III devices. 

There are 2 broad pathways for registration: one for devices imported in China, one for 
domestically manufactured devices. European companies typically work with a consultant for 
the document translation, submission, information protection and registration process, such as 
CISEMA or Covington. Compliance with mandatory device standards is required. 

Foreign companies must appoint a China-based legal entity to manage regulatory affairs or pre-
market registration and post-market surveillance. This legal entity can be their own subsidiary, a 
distributor or a consultant. Potential partners are local medical device distributors or Chinese 
biopharmas such as Zai Lab.  

Since recently, foreign companies can also obtain domestic (made in China) certificates via a 
local CMO/CDMO (Contract Development and Manufacturing Organization). In this way, the 
product is recognized as a domestic product. 

For class II and class III devices, clinical trials are required. Clinical trials can only be conducted in 
qualified institutions, and it is important to select the right CRO and third-party vendors to 
conduct the trial.  NMPA is gradually accepting data from overseas clinical trials.  

There are clinical trial exemptions for certain devices that have been on the market for years 
and where safety and effectiveness can be proven through non-clinical evaluation. 

Molecubes and Feops are examples of companies from Flanders who have achieved 
commercialization and success on the Chinese market through collaboration with a local 
partner or distributor for products that did not require clinical trials. 

Biocartis have obtained China certification for the Idylla instrument in September 2022. 
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5.2 CLINICAL DEVELOPMENT OF THERAPEUTIC PRODUCTS IN 
CHINA 

Drugs approved and marketed in other countries (FDA, EMA) are considered as new drugs in 
China. Previously approved therapies are considered as category III “import drugs” and require 
clinical data from trials conducted in China. 

The clinical pathway in China takes multiple years and collaboration with a local partner is 
necessary. The preferred way of market entry has historically been through licensing deals with 
Chinese therapeutic companies or through a joint venture with responsibility for manufacturing 
and commercialization. This can be accompanied by an equity investment in the parent 
company from Flanders. 

Next to the traditional pharma companies in China, new biotech and biopharma companies 
have been grown over the last decade, of which the leading ones are actively globalizing and 
looking for in-licensing opportunities for the Chinese market. This is an opportunity for 
European companies with a pipeline in clinical development phase in Europe or the United 
States. 

Clinical studies need approval for HGR (Human Genetic Resource) compliance by the Human 
Genetic Resource Administration.  

Argenx, Etherna Immunotherapies and Biocartis are examples of companies from Flanders 
currently in clinical development in China with a local partner. 

5.3 PILOT ZONES 

An accelerated track for registration is available through the Medical Pilot Zones. 

In the Medical Pilot Zones of HaiNan BoAo International Medical Tourism Pilot Zone and the 
Guangdong, Hong Kong, Macao Greater Bay Area Zone, drugs and devices can be approved 
independently of national approval and follow an accelerated process.  

For the HaiNan Medical Pilot Zone, devices that are already approved by FDA or EMA can be 
registered. Data from the use of the device in the pilot zone can then be used to support 
product registration and approval by NMPA later, which may reduce the time to enter the 
mainland market. 

For the Greater Bay Area Zone, which comprises 9 developed cities in Guangdong province, 
medical products approved and used in public hospitals in Hong Kong may be used in eligible 
hospitals in Guangdong. The products are on a list published by the Guangdong Medical 
Products Administration (Guangdong MPA). 

A deeper dive into the available processes for registration of medical devices has been written by 
our Dutch colleagues in the report “Regulatory Roadmap for Dutch medical device products to 
the Chinese Market”. 
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6. CHALLENGES AND OPPORTUNITIES FOR HEALTH 
TECH COMPANIES FROM FLANDERS 

Given the context we have outlined in this report, the health care market in China continues to 
have high potential as the second largest health care market in the world with double digit 
growth: there is a middle class of 300 million Chinese with need for advanced health care and 
the Chinese government wants to continue to attract first in class, best in class drugs and 
therapies as well as advanced medical equipment from abroad. Health Technology is not in the 
crosshairs of the technology war between the United States and China (yet). 

But it is also a difficult market which presents challenges in terms of increasingly capable 
domestic competitors that may receive preferential treatment, and government policies steering 
towards health care affordability and price reduction such as Volume-Based Procurement and 
the Two-Invoice System.  

Registration of trademarks and patents is key and should be started as soon as possible, given 
the first-to-file principle in China. This can be done as part of an international patent 
registration procedure or a local patent registration procedure in China.  

Price competition with domestic players is a strategy that is difficult to win for foreign 
companies, therefore companies should target the China market with innovative products that 
have not a direct competitor in China with a product of the same quality or efficacy and address 
an unmet need in the Chinese market. 

The interest in the market can be checked through match-making with partners with pipeline in 
the same therapeutic domain or through KOLs.  

6.1 COMPANIES WITH CLASS I MEDICAL DEVICES 

Companies with Class I medical devices face the easiest pathway into the Chinese market, as they 
can enter in a distribution agreement with a local partner after registration of the device.  

Prior to finding the right partner, product market fit in China can be tested through exposure to 
distributors, key opinion leaders and hospitals at one of the leading fairs such as China Medical 
Equipment Fair, participate in matching events organized by Medical Pilot Zones. Face to face 
meetings at international or domestic conferences with the presence of Key Opinion Leaders in 
the relevant therapeutic domain have been critical in the past to gauge interest from China, and 
will return once Covid zero travel restrictions are lifted. 

Choosing the right partner is key, and therefore it is recommended to evaluate several 
candidates, perform due diligence, and monitor the distributor performance carefully and 
change course with a different partner if needed. 

When sales pick-up, they can set up a wholly owned subsidiary, hire a local business 
development representative to manage the relationship with the distributor and manage local 
business development and marketing. 
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6.2 MEDTECH AND IVD COMPANIES 

Companies with Class II and Class III devices need to go through a lengthy process of clinical 
trials. Therefore, they need to follow the same approach as described above, but also partner 
with right expertise for clinical development and commercialization in China. Apart from taking 
ownership of the clinical trials, certification process and the interaction with the provincial level 
or national level authorities, the partner should also bring their expertise with the state of the 
technology of domestic players and evolving policies such as centralized procurement extension 
to broader product categories. 

A potential pathway is to set up a joint venture with a local partner, where the JV takes 
responsibility for both clinical development and commercialization in China. 

Starting to commercialize before registration is possible in the Boao Lecheng Medical Pilot Zone 
on Hainan Island for products that have already obtained CE or FDA approval. Data from usage 
of the devices in Hainan can then be used as real-world evidence supporting the clinical trials in 
China. 

6.3 BIOTECH COMPANIES 

Access to scientific and clinical Key Opinion Leaders in China and international conferences 
specialized in relevant therapeutic areas and involved in clinical development is an important 
step to get exposure and interest from the Chinese market. 

On the other hand, leading Chinese biotech and biopharma companies with a global expansion 
strategy, are actively looking to extend their pipeline for the Chinese market or to license 
innovative technology platforms. As shown by the chart below by Agio Capital, both license-in 
and license-out deals by Chinese therapeutic companies have been increasing year by year, with 
the licensing in technology from foreign biotech companies rising steeply over the last few years. 
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Partnering forums in China and abroad are available to meet these Chinese counterparts and 
pitch the product, actively supported by FIT. Collaboration can be set up in the form of a 
licensing agreement with commercial rights for the Chinese market, or the creation of a joint 
venture for the clinical development, manufacturing and commercialization in China, and can 
also be combined with equity raising of the parent company by the international venture arm of 
the Chinese biopharma. 

The Chinese biopharma bring their relationships and access to local CRO, CDMO, IP/legal 
companies, as well as the specific market knowledge related to pricing, health insurance 
reimbursement and public procurement policies. 
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7. CASES FROM FLANDERS 

Below are some examples of China projects and successes of companies from Flanders in Biotech, 

IVD and Medtech. These cases are non-exhaustive and based on publicly available information. It 
gives an indication of the diverse types of companies and products that are commercialized or 

are in clinical development phase. 

Barco Health has been on the Chinese market for a long time with high-end displays for surgical 
operating rooms and has recently invested in a new R&D center and manufacturing facility in 
Suzhou, Jiangsu, with a semi-automated production line for displays that has the capacity to 
manufacture 20,000 medical displays per year in the first phase. The new health care hub 
focusses on the modality, diagnostic and surgical markets. Through the adoption of an “In China 
for China” strategy, Barco is able to design, manufacture, sell and service its displays in China 
and has developed a privileged OEM relationship with leading Chinese medical equipment giants. 

Agfa Health care signed an agreement with China Meheco Corporation, which will support both 
companies’ strong growth in China. The contract covers the distribution of Agfa’s DRYSTAR film 
and equipment to hospitals and other health care centers in several provinces of China.  

Materialise (Nasdaq:MTLS), a global leader in medical 3D printing and planning solutions, 
introduced the Mimics Enlight 3D software in China and announced partnerships with Zealise 
Medical (振源) and Fluidda to advance personalized 3D imaging and treatment planning for lung 
care worldwide. 
Materialise and its partners will reduce the need for human intervention and expedite the 
visualization process, allowing experts to dedicate more of their time to strategic work, like 
surgical planning and patient care. As part of this expanded R&D partnership, Materialise will 
also combine its advanced 3D visualization and planning technology with Fluidda’s portfolio of 
pulmonology services to support medical device companies in developing new respiratory 
treatments. NMPA submission for Mimics Enlight 3D Lung software is currently pending in China. 

Flen Health had China and Saudi Arabia as first export markets. 

Biocartis Group NV, an innovative molecular diagnostics company (`Biocartis`, Euronext Brussels: 

BCART), and Guangzhou Wondfo Biotech Co., Ltd. (`Wondfo`, SHE: 300482), a fast-growing 
diagnostics leader in China, announced entering a joint venture aimed at the commercialization 
of the fully automated molecular diagnostics (MDx) Idylla(TM) platform in mainland China, within 
the field of oncology. The initial activities of the joint venture are focused on the local 

manufacturing, commercialization and registration with the Chinese Regulatory Authorities (CFDA) 
of the existing products in the Idylla(TM) MDx oncology test menu for amongst others colorectal 
and lung cancer. Furthermore, in a next phase, the joint venture is expected to develop new 
Idylla(TM) assays tailored to meet specific needs for the Chinese market. The joint venture is 50% 

owned by Biocartis and 50% owned by Wondfo.  

argenx SE (Euronext & NASDAQ: ARGX), a global immunology company committed to improving 
the lives of people suffering from severe autoimmune diseases and cancer, and Zai Lab Limited 
(NASDAQ: ZLAB; HKEX: 9688), an innovative commercial-stage biopharmaceutical company, have an 
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exclusive license agreement for the development and commercialization of efgartigimod in 
Greater China, including mainland China, Hong Kong, Taiwan and Macau. 

Under the terms of the agreement, Zai Lab obtained the exclusive right to develop and 
commercialize efgartigimod in Greater China. Zai Lab will recruit Chinese patients to argenx’s 

global registrational trials for the development of efgartigimod. Additionally, this agreement is 
expected to allow argenx to accelerate efgartigimod development by initiating multiple Phase 2 
proof-of-concept trials in new autoimmune indications. 

eTheRNA immunotherapies NV has entered into a strategic cooperation and product license 

agreement with China Grand Pharmaceutical & Health care Holdings Ltd to establish a new joint 
venture company, Nanjing AuroRNA Biotech Co., Ltd. (“AuroRNA Biotech”) in Mainland China to 
deploy eTheRNA’s proprietary mRNA technology for pharmaceutical research and development 

and production in the Greater China Region. 

FEOPS established an exclusive strategic cooperation with Venus Medtech to introduce CE-marked 
FEops HEART guide technology in China, which combines unique digital twins and AI-enabled 
anatomical analysis technologies, and set up pre-procedure planning through pre-procedure 
image analysis, which plays a significant role in the training, development and promotion of TAVR 

procedures. 

8. HOW FLANDERS INVESTMENT AND TRADE CAN 
HELP 

The team of the Science & Technology Office of Flanders in China have developed and continue 
to develop relationships with the leading Chinese biotech, biopharma, IVD, medical device, CRO 
and CDMO companies. 

These are potential investors in Flanders to establish regional HQ, sales and distribution, R&D, 
manufacturing and regulatory operations in Flanders.  

These leading Chinese companies are also potential partners for Biotech and Medtech companies 
from Flanders to enter the Chinese market, through collaboration for registration and clinical 
development, local manufacturing and commercialization or in-licensing or out-licensing 
agreements. 

The team of FIT is present at the most important matching forums and conferences and can 
help with on-site, hybrid or virtual matchmaking. 

Next to the conferences, the team of FIT can also help with 1-1 connections with targeted KOLs 
and partners. 

A physical Health Tech mission for Flanders Health Tech companies is planned once zero COVID 
travel restrictions are lifted.  
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9. IMPORTANT TRADE FAIRS AND PARTNERING 
EVENTS 

Flanders Investment & Trade participates in the major match-making events and fairs in China, 
to support companies from Flanders that want to get exposure to the Chinese market and 
establish contacts with potential partners. Below is a list of the main hybrid events of 2022, 
which are organized as annual recurring events. 

 BioCentury China Health Summit 

Official website: https://conferences.biocentury.com/east-west-summit 
Date: Nov 14th-16th 2022, Redwood City, California (virtual: Nov 17th-18th) 

 ChinaBio Partnering Summit 

Official website: https://informaconnect.com/chinabio-partnering/ 
Date: Nov 8th-9th 2022, Beijing (virtual: Nov 10th -11th) 

 China Medical Equipment Fair 

Official website: https://www.cmef.com.cn/ 
Date: Nov 23rd-26th 2022, Shenzhen  

 China Bio-Industry Convention 

Official website: https://www.biochina-gz.com/ 
Date: June 2023, Guangzhou 
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10. SOURCES AND FURTHER READING 

10.1 MASTER CLASS 

For a deeper dive in the China Health Tech market and eco-system in China and the specific 
opportunities and challenges for Health Tech companies from Flanders, we recommend the 
Master Class from the Flanders Chinese Chamber of Commerce, which was conducted and 
recorded in the spring of 2022. The webinar recordings and materials  can be obtained by 
members of the Flanders China Chamber of Commerce. 

Understanding China's health care market and its evolutions: 6 module course - Flanders-China 
Chamber of Commerce 

10.2 THE CHINA HEALTH TECH MARKET IN 2022  

China Health care Market: An Introduction (chinagoabroad.com) 

EUSME Centre, The Health care Market in China 

China's health care market is expected to grow from RMB6 trillion in 2019 to RMB16 trillion in 2030 
(prnewswire.com) 

Can China’s creaky health insurance scheme withstand its ageing population and coronavirus? | 
South China Morning Post (scmp.com) 

10.3 CHINA’S POLICY FOR THE FUTURE BIO ECONOMY AND A 
HEALTHY CHINA 

Healthy China 2030: A Vision for Health care, Xiaodong Tan, PhD*, Xiangxiang Liu, MD, Haiyan 
Shao, MD, School of Health sciences, Wuhan University, Wuhan, China 

Analysis of R&I priorities in China understanding and analysing China's five-year development 
plan system,  Comprehensive Report, EU (European Union) China Partnership Facility 

 5-year development plan for the bioeconomy, National Development and Reform Commission 

10.4 REGULATORY ENVIRONMENT AND PRODUCT REGISTRATION 

NMPA website: 

National Medical Products Administration (nmpa.gov.cn) 

Consultants for device and IVD registration: 

China Regulatory Affairs Consulting & CRO | Cisema 

Food, Drug, and Device | Covington & Burling LLP 
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Sources:  

Registration of Medical Devices in China, John Balzano, Covington 

China NMPA Registration Of Medical Devices, IVDs and Medical Software, Jacky Li and Markus 
Roepke, China 

Regulatory Roadmap – Dutch medical device products to the Chinese Market 

10.5 CHALLENGES & OPPORTUNITIES FOR HEALTH TECH 
COMPANIES FROM FLANDERS 

Advise across borders for European Life Sciences going to China, Henk Joos, Agio Capital 

10.6 CHINA HEALTH TECH SEGMENTS 

仿制药获批 TOP10 企业，扬子江、科伦、倍特领跑！恒瑞 6 个首仿亮眼，石药、华润发力 
(baidu.com) 

2021，跨国药企在中国的这一年|业务|今年|中国|医保|国药|-健康界 (cn-health care.com) 

10 biotechs to know in China | Fierce Pharma 

The dawn of China biopharma innovation | McKinsey 

The top five private biotech companies in China (labiotech.eu) 

十大 CRO 医药外包公司，CRO 医药外包-医药外包研发排行榜-买购品牌网 (maigoo.com) 

2022 年中国十大 cro公司排名 2022 中国 cro医药公司排名 top10 - 南方财富网 (southmoney.com) 

全面解析中国新型 CRO 企业 TOP10|TOP10|CRO|解析 |数据|研发 |药物|技术 |-健康界 (cn-health 
care.com) 

2021 年中国医药 CDMO 重点企业对比 (baidu.com)  

Report: China CRO/CDMO Sector  Big opportunities in China and abroad 

干货！2022 年中国基因测序行业龙头企业分析——迪安诊断：业务领域持续拓宽 (baidu.com) 

国内大型影像公司密集 IPO，新的医疗器械巨头诞生 (baidu.com) 

China Diagnostic Imaging Equipment Market | 2022 - 27 | Industry Share, Size, Growth - Mordor 
Intelligence 

12 家 IVD 企业荣登胡润中国 500强！|IVD|胡润|荣登|企业|制药|-健康界 (cn-health care.com) 
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IVD 上市公司已达 75 家，还有 12 家在排队！|ivd|ipo|丽珠集团|港交所_网易订阅 (163.com) 

国产医疗器械上市公司 Top15，群雄逐鹿！|群雄逐鹿|Top15|医疗器械|骨科|增长|营收|-
健康界 (cn-health care.com) 

China's health care market is expected to grow from RMB6 trillion in 2019 to RMB16 trillion 
in 2030 (prnewswire.com) 

Volume-Based Procurement in Mainland China: Key trends and planning future strategies - 
Clarivate 

How volume-based procurement is redefining medtech go-to-market models in China (zs.com) 

全球市场与中国集采 | 全球视野|VBP|市场|中国|设备|全球|-健康界 (cn-health care.com) 

字节跳动的“求医路” (baidu.com) 

China's life expectancy is now higher than that of the US (yahoo.com) 

2022国内中医市场规模现状及发展分析_中研普华_中研网 (chinairn.com) 

Disclaimer 

The information in this publication is provided for background information that should enable 
you to get a picture of the subject treated in this document. It is collected with the greatest care 
based on all data and documentation available at the moment of publication. Thus this 
publication was never intended to be the perfect and correct answer to your specific situation. 
Consequently it can never be considered a legal, financial or other specialized advice. Flanders 
Investment & Trade (FIT) accepts no liability for any errors, omissions or incompleteness, and no 
warranty is given or responsibility accepted as to the standing of any individual, firm, company 
or other organization mentioned.  

Date of publication: October 2022 
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