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Item 1.01 Entry into a Material Definitive Agreement.

On April 4, 2024, 89bio, Inc., a Delaware corporation (the “Company”), entered into a collaboration agreement (the “Collaboration Agreement”)
with BiBo Biopharma Engineering Co., Ltd., a company incorporated under the laws of the People’s Republic of China (“BiBo”), pursuant to which
BiBo will construct a production facility specifically designed to supply the Company with pegozafermin for commercialization, if approved (the
“Production Facility”).

Pursuant to the Collaboration Agreement, BiBo will build the Production Facility at BiBo’s facility in the Lin-gang Special Area of China
(Shanghai) Pilot Free Trade Zone to manufacture the bulk active ingredient (the “Drug Substance”) required to produce pegozafermin for commercial
supply. The platform is expected to provide the Company with manufacturing capacity to meet its commercial needs based on current projections. Under
the Collaboration Agreement, the Company will pay BiBo an aggregate of $135 million toward the construction of the Production Facility (collectively,
the “Payment”), of which 45% of the Payment will be payable in the third quarter of 2024. The remainder of the Payment will become payable upon
achievement of certain specified milestones, of which up to an additional approximately 45% of the Payment could become payable within the next 12
months, depending on the timing of achievement of certain milestones. If the actual costs of the Production Facility are substantially greater than the
estimated budget, the parties will negotiate a means of allocating such cost overruns.

As previously disclosed, the Company and BiBo are party to that certain Master Services Agreement, dated February 10, 2023, as amended on
February 24, 2023 (the “MSA”). Prior to commencement of commercial operations of the Production Facility, the Company and BiBo expect to enter
into a work order under the MSA for the production and supply of the Drug Substance using the Production Facility. The work order is expected to
provide for industry standard commercial supply arrangements, including capacity, reservations and pricing. Pursuant to the Collaboration Agreement,
the Company will receive a negotiated discount for the Company’s commercial supply until the Payment has been recouped.

The foregoing is a summary description of certain terms of the Collaboration Agreement and does not purport to be complete, and it is qualified in
its entirety by reference to the full text of the Collaboration Agreement, which is expected to be filed as an exhibit no later than with the Company’s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2024.
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