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Rise in U.S. Inflation Is Likely to Keep Fed Cautious on F
Rate Cuts

Colby Smith, New York TimesSeptember 11, 2025 (excerpt)

Breakdown of inflation by category

10%

U.S. inflation accelerated in August at a speed that is likely to keep the Federal Rese I
cautious about lowering borrowing costs too quickly once it restarts cuts as soon as I I
next week. II
a0
h
]

[=7]

The Consumer Price Index, released on Thursday by the Bureau of Labor Statistics,
2.9 percent from the same time last year, the fastest annual pace since the start of 2 JIII
]

s

I I

__wil— Goods

CCoredz inflation, which the centr al b ¢
strips out volatile items like energy and food prices, steadied at 3.1 percent.

[ [ — Services
The overall measure of inflation rose 0.4 percent for the month, slightly higher than ’

economists had expected. The core measure rose 0.3 percent. 0 |~ Food
" Energy

The inflation data has been pivotal tc 1
lower interest rates again after a long pause but also the speed at which the central ! | '

21 ’2|2 23 '2:4 25
bank moves as that process kicks off.

Mote: Data is the contribution each category made to the year-over-change in the Consumer Price
Index. - Sources: Bureau of Labor Statistics, New York Times analysis - By Christine Zhang

The issue for the Fed is that Mr. Trulipgyoe 1+ cvi voe nHuve puomncu up
range of goods, upending earlier progress on bringing inflation down. Declines in other

categories have limited the overall increase, helping to placate earlier fears that the

resulting inflation surge would be much more intense.

Source: https://www.nytimes.com/2025/09/11/business/cpi _-inflation -fed-rate-cuts.html
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Trump Tariffs are Fueling Inflation, Budget Chief Says

Erin Doherty, CNBC, September 15, 2025

Congressional Budget Office director Phillip Swagel said Monday that
President Donald Trumpds tariffs app
than CBO analysts had initially expected.

His views differ from those of Wall Street analysts, many of whom have been
bracing for tariff-driven price hikes, but have yet to see them in materialize.

Speaking on CNBCdds ¢€Squawk Box, dz Swa
economy has weakened since January, which he would expect to exert
downward pressure on inflation.

Swagel al so shartear miwi eowWw fofc etdlse | iompme
The CBO expects the levies to reduce the U.S. budget deficit by $4 trillion over
the next decade by pouring money into the federal coffers.

of revenue and t he

¢So $3.3 tri n
d be a big reversal

| | i o
sai d. CThat wo ul

Source: https://www.cnbc.com/2025/09/15/trump -trade-inflation -tariffs-cbo.html

Director, Congressional Budget Office
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nvestors

Seek

Market as Rate Cut Looms

Lewis Krauskopf, Reuters Sep 14, 2025 (excerpt)

Fedd

Investors will look for the Federal Reserve to communicate how worried it is about the flagging
labor market at its meeting next week and they expect the central bank to cut interest rates for t

time in nine months to shore up employment.

On Thursday, inflation data came in slightly hotter than expected. Still, market players did not ex
this would dissuade the Fed from easing rates on Wednesday, following several downbeat repo
about U.S. job growth.

With some recent stability in trade and fiscal policy, "the Fed has moved back onto the front bur
investors going forward," said Chris Fasciano, chief market strategist at Commonwealth Financi
Network. "Now that the labor market is weakening, the Fed becomes the dominant story for inve

as to how they address that," Fasciano said.

Expectations that the Fed will reduce interest rates have helped lift the major U.S. stock indexes '

record highs, along with excitement over the potential of artificial intelligence, strong corporate
earnings and calming fears about the economic fallout from President Donald Trump's tariffs. Th
benchmark S&P 500 (.SPX), opens new tab is up 12% so far in 2025.

As of Thursday, Fed fund futures indicated that markets were expecting a 90% chance that the
lowers rates by 25 basis points in next Wednesday's policy decision, according to LSEG data. T
balance of expectations left about a 10% chance for a knrgeistandard 50 bp cut.

Source: https://www.reuters.com/business/wall _-st-week-ahead-investors-seek-feds-view-shaky-labor-market-rate-cut-looms-2025-09-12/
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Ni ne Months I nto Trumpds

Economist Sep 14, 2025 (excerpt)

GDP grew in the second quarter, but the healthy headline figure was flattered by a sharp drop in imports (in the first quartdne reverse was the case). But strains are
starting to show: retail sales are weakening, housing starts have dropped to their lowest since mi@020 and an immigration cradkdown is tightening labour supply. And

thelabourmar ket may be softening: America added just 73,000 jobs in July, far be
Stockmarket Exchange rates B?M yields .
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Source: https://www.economist.com/interactive/trump -approval-tracker/economy
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Trump I s Selli ng a Strong

Megan Messerly, Politico, Sep 13, 2025 (excerpt)

President Donald Trump this week insisted Americans ar e edfipasackmwledgerpeople h e
just arendt feeling it.

The economy grew faster in the second quarter than | nisurgedadesbite nea tatiffs @nd gag t e d
prices have fallen to levels not seen in decades. Republicans also avoided what would have amounted to a major tax increasghwlT r umpds One Bi g
earlier this year. But polls show Americans remai n a msartngtsfrag makingithdrdegfdr p
the administration to close the delta between how the economy looks on paper and how people feel. The Congressional Budgefi®¢ also said Friday that the
megalawwi | | have | ittle effect on economic growth before t hetio2da2k8owe | ect i on,
CThatds a thing that | know t he White House political ntAedaharealit istheaconamys ab

doing fine and the perception is people are still worried about things like grocery prices, which are still high, and stillgpwi ng, dz sai d St ephen
economic adviser to Trump who the president featured in an impromptu Oval Office press conference last month.

Trump, i n an interview on SFox & Friendsdz Friday, poienhave grontised sinde ke tdok offitel i o
and the record high stocks hit on Thursday, insisting tnmpding pdsitiveecononicns ar e
statistics in the face of sagging sentiment is a political trap that has ensnared many administrations, including, most recetty, the Biden White House. During
former President Joe Bidends term, the president and éniasthaedatalfailedtamowei st ed
frustrated voters.

Republicans could face a similar problem as they head into what is expected to be a difficult fight for control of the Housé recent CBS News poll found that just
36 percent of Americans say the economy is §€good, dz whi | e a45percet ehancetheyckn F e
find a new job if unemployedj the weakest reading since the survey began in 2013. Together, the numbers sketch a picture of American electorate more jittery
than jubilant.

The August jobs report also came in weaker than expect ttleir highastflevehsincedate 202k ma

Sourcehttps://www.politico.com/news/2025/09/13/trumpis-sellinga-strongceconomyvoters-arentbuyingit-00561986
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rump Approval Ratings Struggling

Newsweek Tracker: Donald Trump Approval Rating
September 12, 2025
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Attack on LI sa Cook: L Tr u.l

Vittoria Guida, Politico, Sep 11, 2025 (excerpt)

Wa l | Street has shrugged off Pr esi
Federal Reserve official Lisa Cook, even as the matter is destined to rea®
the Supreme Court.

But the central bankds insul ati o
on whether investors start to panic.

If the court ultimately gives Trump broad authority to decide the grounds
which Fed board members can be ousted, it could create a pathway to
removing other central bank officiglseven, theoretically, Chair Jerome

Powell, an event that would send shockwaves through the global economy.

But for now, the range of possib
investors to bet on any result with precision.
So, short of Trump moving against Powell, what would cause markets to
react? '

The answer | heard from several people on Wall Street: The freakout mighi

not come until the Fed actually starts behaving less independently. BN ‘
chief economist of investments Vincent Reinhart told me that pervasive f
about the |l oss of central bank i
mar ket stress if thereds a worry

Source: https://www.politico.com/news/magazine/2025/09/11/trump ___-powell-fed-cook-markets-00557651
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Appeals Court Says Lisa Cook Can Remain on Fed Boar

TonyRomm Colby Smith and Ben CasselmanNew York TimesSeptember 15, 2025 (excerpt)

A federal appeals court on Monday denied aastute attempt by President Trump to
block Lisa Cook, a governor on the Federal Reserve, from participating in a meeting of t
central bank, in a move that will allow her to cast a vote this week on interest rates.

The ruling marked the second legal defeat for Mr. Trump, who has sought to install a ros
of political loyalists at the Fed. With Ms. Cook, the president has labored to oust her ove
all egations of mortgage fraud, even tho

The decision from the U.S. Court of Appeals for the District of Columbia Circuit upheld t
work of a lower judge, who temporarily blocked Mr. Trump earlier this month from firing
Cook while the two sides war over the legality of her dismissal. The court rejected the
presidentds emergency request to halt t
with the firing.

Mr. Trump and his top deputies had claimed that Ms. Cook falsified records to obtain
favorable mortgage terms before her arrival at the Fed. But Ms. Cook, who has been ne
charged with nor convicted of a crime, sued on grounds that her dismissal was unlawful
under the Fedds chartering statut e.

Lisa Cook

Source: https://www.nytimes.com/2025/09/15/us/politics/lisa___-cook-fed-appeals-court-decision.html Governor, Federal Reserve B()al‘a4
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China is Ditching the Dollar, Fast

The Economist, Sep 10, 2025 (excerpt) Betting on red [1]
China, cross-border inbound payments, % of total

Chinads | eaders sense an epic opportunity. Presid 100

deficits and threats to the independence of Amer i

slumped 7% on a tradeweighted basis since January, and had its worst start to a year since 1973. By 75

contrast, Chinads tightly controlled currency,- th Forlon cirieicies

elected in November. Foreign investors are piling in. So are many governments looking for dollar alternatives.

Such keen interest is not intereationalisdeé hehguans Thenads
push began in 2009 and saw it loosen some capital controls. That ended painfully back in 2015, when a
stockmarket rout and currency devaluation saw money rush for the exits. A capital clampdown followed and
ended the yuands nascent rise. This time around, 2010 12 14 16 18 20 22 25
that they retain a tighter grip over capital flows. roe: State Administration of Foreign Exchangs T

Show what you owe @
Chinads |l eaders think a globally accepted yuan candBsldd@l © their
value and blunt the threat of Americads financial sanctions. Some
i nvestors will overl ook the stateds rigid contr ol 7@ibutbanding Pn€ sk @idiBass €
they have made surprising gains. 400 50

~ 40

So what has China achieved so far? By any measure, the yuan lacks cachet. Though China is responsible for 0 / a
nearly a fifth of global economic activity, its tender is used in only 4% of international payments by value 200 =
(compared with 50% for the dollar). Yuan assets make up just 2% of global centrddank currency reserves 20
(compared with 58% for dollar assets). A lot of this_ Ami $ma C aon
flowing in and out of the country. Many economists think thatinternationalising the yuan is impossible while o 5
they remain in place. FARERS BORTA 0n 90 &

Source: https://www.economist.com/china/2025/09/10/china__-is-ditching -the-dollar -fast
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Biopharma Market Update
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Biotech Sector Shows No Signs of & O

| oo i
Slowing AN

Doug Busch,B a r r ,&ep®,s2025 (excerpt)

year.

Last week, the SPDR S&P Biotech exchttaged fund (ticker: XBI) surged 6%,
contrasting with a 0.8% decline in the broader healthcare space, as measured by thei
Health Care Select Sector SPDR fund (XLV). ‘

When the biotech sector shows signs of renewed strength, it often signals a broader [&
risk-on sentiment among investors. S

the single digits.

Could the sector be gearing up for a meaningful rally into-geal? We last discussed [

this possibility in July, and technical analysis of recent price action says yes. The moif A
chart reveals a bullish breakout above a ldagn bearish head and shoulders pattern.
That breakout projects a push toward the very round $100 level near term, and a
potential advance to $115 by the first quarter of 2026.

Source: https://www.barrons.com/articles/biotech _-stocks-incyte-merus-crispr-d56d1cf9
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Biopharma Hedge Funds BIOTECH HEDGE
Rebounded Sharply Last Month FUNDS REBDUNDING

Stephen Taub, /nstitutional Investor , Sep 11, 2025 (excerpt) L ATEI-Y

A number of biopharma and life sciences hedge funds posted extraordinary gains in August,
catapulting them into the black for the year. The big question moving forward is whether this
signals a bottom for the embattled sector or just a onemonth blip.

The group has been hurt in part by the Tru
of many key people in the various health cararelated agencies. However, a recent spate of
acquisitions and joint ventures involving biopharma companies has acted like a needed shot
in the arm for many of these stocks.

For example, last month Royalty Pharma announced it had acquired a royalty interest in

A mg e n d smdeltradrgm BeOneMedicines for $885 million, according to a press release.
The drug is described as a firsin-class bispecific T-cell engager. The agreement includes an
option for BeOneto sell additional Imdelltra royalties to Royalty Pharma for up to $65 million
within the next 12 months.

Perhaps the topperforming biopharma-focused hedge fund in August wasAvoro Capital
Advisors, which climbed by high teens and is now up about 6 percent, says an investor.
Ascendis Pharma, its largest long, accounting for more than 15 percent of assets, rose nearly
12 percent last month.

RTW Investments saw a 10.5 percent increase in August and is up more than 20 percent in
2025, according to someone who has seen the results. It too was boosted by Madrigal, its
largest long. Soleus Capital Management swelled by 9.5 percent last month and is now up 6
percent for the year, says an investor. The hedge fund has never lost money in a single year.

Source: https://www.institutionalinvestor.com/article/premium/biopharma___-hedge-funds-rebounded-sharply-last-month-it-sust
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BlOteCh InveStor Se ntl ment Despite underlying policy uncertainty there is much

- to like in the current set up for biotech:
Improving
ltds al ways nice to welcome map (RdteQ drefikeito cOMB dbvth SBrAGHs veeld € @ MS

New York in the first few weeks of September. This is a moment
of magic weather and sincere serious business discourse.
Risk appetite across the market is expanding.
In addition, we have had ample opportunity to speak to many
venture fund managers and public investors in recent weeks. M&A is at very high levels given that we are not seeing
mega merger deals take place.
We are long past the desperate and dark days of April. Our sense
is that every week that goes by, investors are learning to take More big M&A is likely given high patent cliffs and
Trumpds many pronouncements and“p adcordwels of pharmt finadalifirgpewsr. | n st r
for what they areH attempts to shape debate, behavior and, not

necessarily anything remotely resembling actual policy. Underlying innovation trends are exceptionally strong.

With the XBI getting ever closer_to 100, we are looking at a Todayds FDA willing to fast
market that is up 40% or more since early April. that have exceptional datasets

Investor sentiment is much improved, although some parties Much-needed GCbiotech cleansed
still report bearish senti ment 1 dewe gpmpanigsdn dze markegtoday witowt data or @ f
We have noted exceptional personnel reshuffling among many plan to get there in a reasonable period.

hedge funds in recent weeks, triggered in part by unfortunate
bets against the mar ket made some of the | eading S$podd sh



History Guides Us to a Bull View for Bioteda

History has so much to say about the current moment. To be clear, we have an
unpopular president who has fought for tax reductions and is trying to get federal
spending down.

The biotech market has not been easy this year with the tariff announcements and
relatively persistent high rates.

But we have seen this al/l before. Re a df
similar divisions, Oval Office unpopularity, tax reductions and spending cuts.

The market took its time as the Fed worked through a series of interest rate
reductions as Carterera inflation cooled. But the market started to move seriously
in 1982 (a very similar moment to today) and went vertical in the 1984 to 1990
period (M&A took off in this time period). In all, the Dow Jones Industrial Average
rose two and a half fold in the decade after Reagan came in and eleven times by
2000. Confidence in the markets took quite the turn as investors fell in love with
the market again. We see similar dynamics playing out today.

We see improving confidence in biotech as contagious. We think we will see
improvements in market conditions, including IPOs and followons for many years
to come. Initially, these improvements will be gradual and later frenzied.
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The XBI Closed at 93.4 On Monday (Sep 15), Down 2% Since Se|

The Stifel Global Biotech Value Tracker fell by 3.2% last week, more than the XBI. Treasury yields are starting to improvderXBl is up 4% for
the year while the Stifel Global Biotech Value Tracker is up 45% for the year (largely reflective of movements in China).

XBI, May 16, 2024 to Sep 15, 2025

Biotech Stocks Down a BitLast Week VIXUp 105
Return: Sep 6 toSep 15 2025 Dec 13, 2024: 13.8% 100
Mar 28, 2025: 21.7%
Nasdaq Biotech Index:-1.6% Apr 11, 20251 37.6% 95
Arca XBI ETF2.2% May 16, 2025: 18.4%
Virtus LifeSciBiotech ETF (BBC)1.1% Jun 20, 2025: 20.4% 90
Stifel Global Biotech EV (adjusted):3.2%* Jul 12, 2025: 16.4%
S&P 500: +1.6% Aug 15, 2025: 15.1% 85
Sep 15, 2025: 15.7%
. 80
Return: Dec 31, 2024 tcSep 15 2025 (YTD)  L0-Year Treasury Yield Down
75
Nasdag Biotech Index: +10.66 Dec 13, 2024: 4.4%
Arca XBl ETH:3.7% Mar 28, 2025: 4.27% 20
Virtus LifeSciBiotech ETF (BBC}0.7% Apr 11, 2025: 4.48%
Stifel Global Biotech EV (adjusted):+45%* May 16, 2025: 4.43%
S&P 500: +10.6% Jun 20, 2025: 4.3% B e € > v o 20 Tz >z oo o
Jul 12, 2025: 4.43% %§§§$92833%E%5E§
. 1 120 RN HI:HH|I:IHHTIH'I:‘I|\1
Sep 15, 2025 4 06
P29, e 2057 PREEERREEREEERREE

* Change by enterprise value. The adjusted number accounts for the effect of exits and additions via M&A, bankruptei®s artklannual change by market cap is even higher. Source: S&P Capital IQ and Stifel analysi21



Total Global Biotech Sector 2o Last Week

Biotech stocks are up 89% since hitting a low point on Apr 4, 2025. Biotech stockended last week up 45%for the year.
(% Billions, Addition / Exit Adjusted)
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Source: CapitallQ. Biotechs are defined as any therapeutics company without an approved product on any global stock exchange.

Total Enterprise Value of Publicly Traded Global Biotech, Sep 30, 2021 to Sep 12, 2025

Aggregate Enterprise Value ($ Billions)
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China Biotech Has Done Extremely Well This Year

China biotech is up 148% this year. South Korea and Europe are up while the U.S. remaisisip 3%. However, i1itds i mport
U.S. biotech sector was down more than 30% just five months ago.

Percent Change in Total Market Cap of Public Biotech by Country/Region, Dec 31, 2024 to Sep 12, 2025

147.7%

77.2%

22.6%
3.4% 3.9%
] |
|
-0.19
-3.4% hke
Australia Canada United States Taiwan Europe South Korea China / HK

Source: CapitallQ and Stifel analysis. Biotechs are defined as any therapeutics company without an approved product on anplgal stock exchange. Europe biotech includes companies from all major EU countries. 23



Chi na Birotech Has Done Be

The China biotech sector has had stellar performance since early April. U.S. biotech has recovered from sharp losses andas/mip 18% since
that time. Europe is up 28% and South Korea is up 39%.

Percent Change in Total Market Cap of Public Biotech by Country/Region, Apr 3, 2024 to Sep 12, 2025

79.6%

66.2%

33.6%
20.1%
18.0%
0
Taiwan Australia Canada United States Europe South Korea China / HK

Source: CapitallQ and Stifel analysis. Biotechs are defined as any therapeutics company without an approved product on anplgal stock exchange. Europe biotech includes companies from all major EU countries. 24
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Half of Top 20 Biotech Value Today
Chinesad Compare This to a Quarter in 2022
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The €Good Nei ghbor hooddz

We have seen huge shrinkage in the negative EV population in the laBtve months.

Global Biotech Universe by Enterprise Value Category, Nov 30, 2021 to Sep 12, 2025

H > $1 billion M $500mm to $1 billion MW $250mm to $500mm = $100mm to $250mm M Zero to $100mm B Negative EV
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Source: CapitallQ and Stifel analysis. Biotechs are defined as any therapeutics company without an approved product on anplghl stock exchange.




N~
Sep 11,2025 N
Aug 15, 2025
Jun 20, 2025
May 16, 2025
May 2, 2025
Apr 24, 2025
Apr 17, 2025
Apr 11, 2025
Mar 28, 2025
Feb 7, 2025
Jan 24, 2025
Dec 30, 2024
Dec 13, 2024
Nov 15, 2024
Nov 1, 2024
Oct 18, 2024
Oct 4, 2024
Sep 20, 2024
Sep 6, 2024
Aug 9, 2024
Aug 2, 2024
Jul 12, 2024
Jun 14, 2024
May 3, 2024
Apr 5, 2024
Mar 8, 2024
Jan 11, 2024
Dec 30, 2023
Nov 17, 2023
Oct 13, 2023
Sep 23, 2023
Aug 18, 2023
Jul 21, 2023
Jun 30, 2023
Jun 4, 2023
May 12, 2023

Number of Publicly Traded Biotech Companies Worldwide, May 2022 to Sep 2025
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Billion Dollar Biotech Population Has Jumped in Recent Months

10.7%

10.3%

7.6%

6.9%

7.2%

6.

7.

w
X

3
||.\

7.

N
X

7.5%

9.3%

9.3%

10.1%

9.3%

8.9%

8.2%

8.0%

7.5%

8.0%

Percent of Biotechs with an Enterprise Value of $1bn or More, Oct 2023 to Sep 2025

8.5%

9.6%

8.0%

7.4%

6.

7.2%

7%

5.8%

5.6%

~ ~
= o
|\ O\o

5.8%

5.1%

Sep 12, 2025

Aug 15, 2025

Jun 20, 2025

May 16, 2025

May 2, 2025

Apr 24, 2025

Apr 17, 2025

Apr 11, 2025

Mar 28, 2025

Feb 7, 2025

Jan 24, 2025

Dec 30, 2024

Dec 13, 2024

Nov 15, 2024

Nov 1, 2024

Oct 18, 2024

Oct 4, 2024

Sep 20, 2024

Sep 6, 2024

Aug 9, 2024

Aug 2, 2024

Jul 12, 2024

Jun 14, 2024

May 3, 2024

Apr 5, 2024

Mar 8, 2024

Jan 11, 2024

Dec 30, 2023

Nov 17, 2023

Oct 13, 2023

28

Source: CapitallQ. Biotechs are defined as any therapeutics company without an approved product on any global stock exchange.



U.S. Biotech Value Today Highest in RNA, Allergy, CV and Obe

The most valued sectors in biotech today are in RNA therapies, allergy, cardiovascular, obesity anecBll. We have seen substatial values
drop in vaccines, obesity, nephrology and neuro. Precision oncology, hematology, rare disease, hepatology, gene therapy, ineanmune

and ophthalmology have all done quite well in 2025.

Average Enterprise Value of U.S. Public Biotechs in Key Therapeutic Areas, Sep 12, 2025 vs. Start of Year
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Mid and LateStage U.S. Biotech Values Recovered While Preclir

Stories Remain in the Basement

The average preclinical biotech was worth $511 million four years ago. One year ago, that value had dropped to $125 milliesiof last week, the
value stood at $16 million. This value has not recovered since April. In contrast, we have seen Phase 1 stories and tiRkiase 2/3 brethren
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Average Enterprise Value of a Biotech Listed on U.S. Exchanges by Stage of Development, Dec 31 2021 to Sep 12,
2025 ($ Millions)

Jan 25,2025 mFeb7,2025 mAprll, 2025

$16

B Dec 31, 2021 ®™ Sep 30, 2024 ® Dec 31, 2024

Preclinical (N=53)

$105 $90 $91

B % %

$435 $460

Phase 1 (N=126)

$244 $252 $249

$113

$359

Phase 2 (N=143)

$751

$564
$493 $498 $498 $492

$375

Stage of Development

Source: CapitallQ and Stifel analysis. Phase of development is defined by release of at least some efficacy data stageadjicknical development.

Sep 12, 2025
Phase 3 (N=14)

$1,363

$1,026

$701 $705
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The Publi ¢ Biotech Mar ket Ha s

Il n todayds market, 82% of public U.S. biotech value is hne202dandy c o
47% in 2022. Interestingly, the relative value of companies with these differentiated positive datasets versus those without is not rising.

Rather, there are simply more companies in the market today with really good datasets. The market has systematically weededub

companies with weak data.

Total Enterprise Value ($ billions) of the U.S. Total Enterprise Value ($ billions) of the U.S. Total Enterprise Value ($ billions) of the U.S. Biotech
Biotech Sector by Quality of Dataset on Last Biotech Sector by Quality of Dataset on Last Sector by Quality of Dataset on Last Completed
Completed Stage of Development, Sep 12, 2025 Completed Stage of Development, Dec 31, 2024 Stage of Development, Nov 30, 2022
None
Medium Poor 1% Poor None None

Medium 1% 4% 18%

5%

1%/

4%

Good Very Good

47%
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13%
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Very good
82%

Very good
T77%

27%

Note: These data are sourced from Capitall Q and based ceudassHied dataséts thatanslieated achigh probabilityntreat the driigaveutdtmeaningéully imprgve éndhe standaa ofmp a ny,d s |
care for a disease as Cvery gooddz. We <classified ¢good datdaawasunlikedy tocheat tlee standaadtof care, gds verylealyadr camehfrem & studyrwithaamiked signal.daor data di un
reflects situations where a drug did not perform well at all in a clinical trial.



Life Sciences Sector Down 0.9% Last Week

The life sciences sector is worth $9.9 trillion andfell in value by 0.9% last week. The biotech sector and life science tools sector lost the most
value while healthcare IT was up last week. Commercial pharma and Pharma Services were flat.

Change in Last

Firm Enterprise Value Change in Last Week Month Change in Last Yea

Count (Sep 12, 2025, $millions) (percent) (percent) (percent)
API 79 $101,54Z 1.2% 2.0% 12.2%
Biotech 686 $318,732 -3.5% 1.9% -5.1%
CDMO 36 $168,336 -1.1% 2.3% 14.9%
Diagnostics 74 $280,265 -0.7% 0.0% 8.5%
OoTC 28 $23,266 -1.3% 0.5% -15.7%
Commercial Pharma 685 $6,403,577 -0.5% 1.5% -6.4%
Pharma Services 38 $195,937 0.0% 1.8% 9.6%
Life Science Tools 48 $567,598 -3.2% -4.0% -21.7%
Devices 170 $1,804,51C -1.3% -0.7% 0.8%
HCIT 7 $31,55¢ 4.9% 18.3% 57.0%

Source: CapitallQ and Stifel analysis 32



Number of Negative Enterprise Value Life Sciences Companig
Continues to Decline

Sep-25
Aug-25
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Jun25
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May-22
Mar-22
Jan22
Nov-21
Sep-21

Number of Negative Enterprise Value Life Sciences Companies Worldwide

145
162
189
162
153

The count of negative EV life sciences
companies worldwide fell from 98 a month
ago to850n Sep 12, 2025.

This is similar to the level in January 2022.

While negative EV companies are not yet an
endangered species, they are becoming far
less common in the life sciences sector. The
combination of better results, dissolutions,
continued takeouts of these companies by
the likes of Concentra andXoma, and crypto
conversions has helped to cut the population
of negative EV companies by 45% in just four
months.

|l tds been quite a | on

that the biotech sector is normalizing is
growing ever stronger.

Source: CapitallQ 33



Capital Markets Update




Capital Raising Pace in 2025 Now Ahead of 2023

The rapid pace of financings of the last ten weeks has pushed up our estimates of total financing volume for 2025 to be abouhe levels of
2023. There is a reasonable chance that this ends up being the fourth most active financing year on record despite a very slofirst half.

Equity Raised, Private Debt Raised in the Biopharma Sector, 201:35ep 30, 2025 (estimated, $ Billions,

Worldwide)
B Venture Privates BIPOs ™ Equity Follow Ons ® Private Debt
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Source: Data froi@apitallQ Note: Data for 2025 is annualized based on results as of Sep 12, 2025. 35



IPO Market Picked Up Nicely Last Week

Last week saw the first company to go public since February. We do think that the remainder of 2025 looks like a more nori&Dmarket as the
calendar continues to fill in with quality offerings.

Global IPO Volume in the Biopharma Sector, 2000 2025
(% Billions, Worldwide)
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Source: Data froi@apitallQ Note: Data for 2025 is annualized based on results as of Sep 12, 2025. 36



Global FollowDn Market Strong in Last 14 Weeks

The followron market has shown a substantial pickup in activity as the XBI has begun to rise and normalization has spread throgut the
markets. Last week was particularly strong with $2.4 billion in paper getting priced in the market. Stifel was active as a b&runner on last
weekds $288 million financing by Dianthus and $250 million financ

Equity Follow-On ($volume, $mm), Jun 2020 to Sep 2025
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Venture Equity Private Deal Pace Showing Strength

The market for venture privates has picked up quite a bit this month following the Summer holidays. Last week saw three compas (NRG,
Amsilk and Epigenic) raise between $60mm and $70mm. This followed an exceptional week that kicked off September.
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Source: Data from CapitallQ, Crunchbase. Data for Sep 2025 is extrapolated based on results through August 15th.

Monthly Private Equity Placement ($volume, $mm), Jun 2020 to Sep 2025
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Private Debt Issuance ($volume, $mm), June 2020 to Sep 2025

Biopharma Private Debt Placement Volume Solid This Month
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Deals Update




M&A Market Is Picking Up Steam

September has been solid with takeouts of Tourmaline by Novartis ($1.4 billion), Zentiva acquired by GTCRUG4r1 billion. And CapVest
acquired a 70% stake inStadaat a valuation of approximatelytl0 billion. If one extrapolates M&A volume YTD we are looking for 2025 to be
the strongest M&A year since 2019 and the third strongest year in history. What is remarkable is that there are no large ($23) deals that

(% Billions, Worldwide)

have transpired so far in 2025.
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$175 $178 g
$118 $112
$78

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (ann.)

M&A Volume in the Biopharma Sector, 2014 2025
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Zentiva, a Leading European Generics Pharn_ _
Announces Sale from Advent to GTCR LENTIVA

Prague, Czech Republic; London, UK; Chicago, S September 11, 2025

Zentiva, a leading European generics pharmaceutical company, Advent and ®/bd&ading global private equity investarsoday announce the sale of
Zentiva by Advent to GTCR.

Since acq‘uiring Zentiva from Sanofi in 2018, Advent has worked closely with the management team to successfully trarsisimessewnhilst investing
G2 SELI YR %SyiGAgdlIQa LRNITFT2tfA2 2F YSRAOAYSA | YR Y y dzfiormatotgNdgrdramelag 2
built Zentiva into a highly successful standalone business, with a strong focus on operational excellence and R&Ds;apabitiggenillions of patients
across Europe.

GTCR is a leading private equity firm with a long history of investments in the healthcare sector and deep domain exiherfb@rmaceutical industry
specifically, having invested behind several leading platforms and completed dozens of acquisitions in the space ROBeSastNE @ 2 A G K D
record in the pharmaceutical space and its focus on partnering with management teams to build-leadkeyy companies throughrganic growth,

product innovation and strategic acquisitions, it is wabitioned to support Zentiva in this next phase of growth.

{GSTFFSYy {ItG2F0ST /9hT wSYylGAODlI I &lFARI 4! ROSyld KI & 0ifn8nftoinvstirg OB LIG A
capabilities, pipeline, and manufacturing base has been instrumental in our growth and in ensuring we can better semg@ipéicents across Europe.
As we move forward with GTCR, we are excited to build on this momentum to ensure continued growth and expand accegsadiihigfiordable
YSRAOAY Sa ¢

¢2Y 1 f€ftSys alyl3Aay3a 5ANBOG2NI G ! ROSYGsS alARX a2 KSy anihdepeddiedzEnidpdan 3
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into thriving, marketleading businesses. We are proud of what has been achieved and confident Zentiva will continue toR&ENIND ¢ / wQa 2
The transaction is subject to customary regulatory approvals and its closing is expected to take place in early 2026.

O«

Sourcehttps://www.gtcr.com/zentivaa-leadingeuropeanrgenericspharmaceuticacompanyannouncessalefrom-adventto-gtcr/
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Novartis Acquires Tourmaline for $1.4 Bil TOURMALINE

Tourmaline Press Release, Sep 9, 2025

NEW YORK, Sept. 09, 2025 (GLOBE NEWSWIRE)zZNX | f Ay S . A2 Ly O® 06 a& ¢ 2stmelinitaibiptBchriogy édmpafys ! v Y
developing transformative medicines that establish new standards of care for patients waditdifeng inflammatory and immundiseases, today

I yy2dzyOSR (KFG AG KFra SYGdSNBR Ayid2 I YSNHSNI | 3NFB SYS yroumalinelfds $48.GD Pdr NI
share in cash at closing, or a total equity value of approximately $1.4 billion. This represents a premium of 59% to/T8Udwsilig stock price on
September 8, 2025, the last trading day before the announcement of the transaction, and 127% to Tourmatiag'v@0meweighed average stock
price as of that same date. The transaction has been unanimously approved by the Boards of Directors of both companies.

GhdzNJ YA&aA2y G ¢2d2NYIFfAYyS KFa 0SSy (2 Sadlof AaK yS gacianiahngurRdemNdrtzotr? 7
dzy RSNEO2NBa&a 2dzNJ O2YYAGYSyid G2 OGKIFIG F20dza FyR |f a2 -RdbdaradSOhief EXeautivelsS f
hFFAOSNI 2F ¢2dzaNXY I fAYySd 2SS FNBE GKNAREfSR GKIFG b2@l NI Avasular ren@,anLI y &
metabolic disease space, will continue to advance this mission. Novartis shares our conviction in the critical, buhbadeygsed, role of inflammation

in driving cardiovascular diseases and will be an ideal partner to accelerate the developmpaaibekitug | want to extend my heartfelt thanks to our
Tourmaline colleagues and advisors for their dedication and hard work, as well as to our investigators and clinicactpahgawho have helped expand
2dzNJ dzy RSNEGFYRAY3 2F OF NRA2GIF &a0dzZ F NI AYFE LYY GA2Y ®é

Transaction Details:

Under the terms of the merger agreement, a subsidiary of Novartis will commence a tender offer to acquire all of Tourntdilagding shares for a
price of $48.00 per share in cash at closing. The closing of the tender offer will be subject to certain conditionsy itheludimder of shares representing
at least a majority of the total number of Tourmaline's outstanding shares and receipt of regulatory approvals, and dtmesirguslosing conditions.

Completion of the transaction is expected in the fourth quarter of 2025, subject to the satisfaction or waiver of custosiagyconditions. Until that
time, Tourmaline will continue to operate as a separate and independent company.

Sourcehttps://ir.tourmalinebio.com/newsreleases/newseleasedetails/tourmalinebio-entersagreementbe-acquirednovartisag
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CapVesto Acquire Majority Stake in STADA

Stada Press Release, Bad/ilbel, Germany and LondorH 1 September 2025

CapVest | NIy SQ@dpVe[0t= d¢a f SI RAYy3 3Af 20+t AYyOdS
YIE22NARGe adlF1S Ay {¢!51 I NIYySAYAOGGSTE |
Healthcare, Generics and Specialty pharmaceuticals.

FANXZI KFa (G2RlIe aAiady

0YSyi
Go6{ ¢! 51 ¢ 2NJ &zingiS Consuindfer y & €

Headquartered in BaWilbel Germany, STADA is a leading European pharmaceutical company focused on three strategic pillars: Consumer Healthc
Generics and Specialty Pharmaceuticals. The company was acquired by Bain Capital and Cinven in 2017. Working with miweatyeoaternational
investment firms helped transform the company from a traditional German generics business into a leading, diversifiéekgdtobate platform with a
strategic focus on Consumer Healthcare, Generics and Specialty Pharmaceuticals. During this period, STADA grew iotiea ymakifeent company,
3SYySNI GAy3d NBOSydzSa Ay SEOS&aa 2F en oAftA2yS RSt A JS NBBYDA sihce 2D27Y Th2 dz
firm currently employs approximately 11,600 people worldwide.

A leading international private equity investor that partners with ambitious companies supplying essential goods and Sapitesbrings deep sector
expertise and a strong track record of over 20 years of investing in the healthcare industry, making the firm idealhepdsi§opport STADA in its next
phase of growth. Following completion of the transaction, Bain Capital and Cinven will each retain a minority stake inrd@Adoéring their confidence
Ay GKS O02YLIl yeQa FdzidzZNE INRBGUOK GNF2SOG2NER YR O2YYAGYSy(d (2 &dzLlz

The terms of the transaction have not been disclosed and are subject to regulatory approvals and other customary closmugsc@idsing of the
transaction is expected in early in 2026.

Matthew Fargieof CapVesti  ARY G2 S KIF@3S T RYANBR { ¢! 51 FT2NJ A4SOSNIt &SINBRX AyOf dz
underpinned by caring for people's health. Peter and the entire STADA team haveia-tlast track record of performance. $PAis a unique strategic
platform through which we will leverage our significant healthcare and consumer expertise to accelerate the developmebmipdny in Germany and
internationally. We intend to deploy significant new capital towards this objective. We look forward to working with Pleterh@udt and his team as
OdzaG2RALFYya 2F (GKA&a 3INBFG O2YLIl yé Ay Ala ySEUG LKI&S 2F RS@St 2LIVSy(

Sourcehttps://www.stada.com/blog/posts/2025/september/capvesb-acquiremajority-stakein-stadafrom-bain-capitatand-cinven
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Top Pharma Have $1.2 Trillion of M&A Firepower Today

This chart shows firepower of toppharmas. We define comfortable firepower as the amount of debt a company can take on given current EBITDA levels to arrive at a
ratio of net debt to EBITDA of 3X. Stretched firepower would take a company to a ratio of net debt / EBITDA of five timestolically, some companies like AZ and
Takeda have been willing to go well beyond the 3X net debt / EBITDA comfort levels. In contrast, J&J and Roche have beectaalio use obvious balance sheet
capacity in order to be fully prepared for industry rainy days. Today, there is $1.2 trillion of stretch firepower and $50®# lion of comfortable firepower among the top

18 companies listed here. This has gone up from 2023 and 2020, other occasions upon which we carried out firepower analysis.

M&A Firepower of Top 1&harmas September 2025 ($ Billions)

m Comfortable Firepower ™ Stretch Firepower
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Massive Pharma Patent Cliffs Aheggidy/-\{ /(B IF{H1 S

Rosie Bradbury, Pitchbook, Sep 12, 2025 (excerpt) PAT E N T c l I FFS

Across the board, from J&J to Pfizer an
are facing a patent cliff that could spur M&A as they move to fill out their pipelines & 2
and close revenue gaps. Analysts estimate some $180 billion in big pharma revenue N\ Y !;:;9
is at risk by 2030. Pfizer alone has predicted a revenue loss of $1¥8 billion by 2030 le,’ ."“-f;'.s--
as a direct result of patent expiration ; y ;11;.‘5,.,.1
boys of our industry, dz sai dVodeazaCapitflor t on Q J8
Partners, a venture firm focused on biotech.

Historically, patent cliffs have been a respite for slow M&A cycles. Pharmaceutical
companiesd own R&D is wuswually far from -‘
revenue, so they turn to acquisitions of smaller companies with newly approved or
nearly approved drugs to satisfy their shareholders. For VCs hungry for liquidity in a
stalled IPO market and earlystage companies struggling to land financing, this
patent cliff could be a gamechanger. But they still face the huge roadblocks,
including high interest rates, supply chain uncertainty and softening biotech
valuations, that have been holding back Big Pharma from making the usual
blockbuster deals.

There were 23 acquisitions in biopharma in the first two quarters of 2025. Only one,
J&Jds $14.6 billion acqui siti onfigwefmak.nt r
Clt i s just so difficult to be sure of

Dal ey, a partner at A&O Shear mands M&A - : N £
trigger on large deals, although therapies are experiencing much more buyer interest,
she added.
46
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Interview with Devang Bhuva, Head of M&A at Gilead

Chase Feiger, Kinara, September 12, 2025

Gilead Sciences SVP, corporate development Devang Bhuva arrived at the company five years ago from the financial world, wheted s p e n't
firstdecadep| us of his career working across a range of cl i e mlopsmentereds, hen
has moved aggressively to add assets that bolster the organizati c

Q:What distinguishes Gileadds approach to business devel opment an
A-When you |l ook at Gileadds history, so maucehrlyanfiviralsfromithe acquisioa of Triangle | t
Pharma really created the foundations for what became ousC,&Huge f r &
portion of it was due to acquiring a company called Pharmasset that started the backbone of our first therapy for hepatitis&hd allowed us to

continue innovating on top of i1t. What differenti at eemadpuosr ttfood ai yo,. |
matter i f something came from internal research or fr omoieskliestr nal

potential.

Q: There are a lot of biotech companies that would love to get corporate development or acquisition interest from an organizatia like Gilead and

theydre excited to |learn a |ittle bit about how t he t gwluatngthesa e a |
opportunities?

A-Thereds no one way that it happens, or a typical ti me landrlexibleimhow r
we approach getting deals done. Whatds fundamental f or uemethisg:thatH a <
we think can be firstin-classorbestin-c | ass, and i deally both? Wedre | ooki roghefabeisat ha't

phenomenal research and development organization that has been working on these products for years and years.

Q: Does competitive tension ever influence your timeline or decision making?

A'We get calls all the time from venture capitalists or meatngewthtfar s
si x months now has a proposal from somebody el se. d I n t hobkteadeal,t ue
wedl | rally the troops and come to the table and say, ®©sOkay, we t

. . . . . . 47
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Gilead Looking for Strong Scientific Assets tha
Help Solve a Key Problem in Medicine

“What’s fundamental for us is:
Has this company solved a key
problem? Have they come up with
something that we think can be

first-in-class or best-in-class,
and ideally both?”

— Devang Bhuva
SVP, Corporate Development
Gilead Sciences




The Pharma Industry Public Relations Problem




Pharma Industry Has the Worst Image of any Major
American Industry

A

2021 Public Affairs

Pulse Survey Report

What Americans Think About Business
and Government

What does it take for a company] or an industryj to get back in the good graces of the American public

once it has a poor reputation? Apparently, it takes more than 380 million doses of a vaccine distributed free
of-charge to the public. We know this becauseahe pharmaceutical industry remains the least-trusted

industry in the U.S., according to our 2021 poll In 2013 we first observed the close correlation between the
publicds view that an industry is untr us+egunated. thg and
pharmaceutical industry has been ranked both the least trustworthy and the most underegulated sector for
more than five years running. During that time, wed
industry and a concomitant rise in public appetite for more oversight of tech firms.

Source: https://pac.org/public _-affairs-pulse-survey-2021
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Patient Groups Have a Much More Positive Vi&marinaa

PatientView Survey, 2024

The corporate reputation of the pharma The corporate reputation of the pharma industry, compared with that of other
industry, according to respondent patient healthcare sectors, 2024 v. 2023—according to respondent patient groups
groups, 2020-2024 % of respondent patient groups, per year, stating “Excellent” or “Good”

% of respondent patient groups, per year, stating
“Excellent’ or “Good”

Biotechnology companies

Generic drug manufacturers
Health insurers (for-profit)
Health insurers [not-for-profit)
Medical-device companies
Pharmaceutical companies
Pharmacy Benefit Managers

Private-sector healthcare services

Retail pharmacists

2020 2021 2022 2023 | 2024

Source: https://www.patient_-view.com/wp-content/uploads/2025/04/CORP -REPPHARMA?024-PATIENTVIENRRESSREIL EASE . pdf 51
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Resolving the Massachusetts Paradox

The Dbiopharmaceuti cal i ndustryds crisis communicat.i

Peter Kolchinsky, RA Capital, Sep 15, 2025

In Washington, senators and representatives usually fight for their
GZ1Z2dG_ d¢é6nNédn1 ¢ 1 NZdudaGza. aivh Zidn-" GirdnNn 1 Z ¢6nddG" 26" 727 d°
biopharmaceutical industry that is so important to Massachusetts, are

we such an outlier? Our Senators led the charge that resulted in the

pill penalty. They urge for price controls to be expanded to all

mdéi1 ¢1 NAdG TNE Cd T UUNI d& diuN1 du-

wi GaGT ¢T723Gd2206G fé6Zzdud GinNzde Zidn 726"
representatives to act differently until voters change their minds about

our industry.

N ZYV G TaZr éNd- > _ NN dyiTni nRDd zZyvd 6
what kinds of biopharma -related policies Massachusetts voters (and

thus who we send to Washington) should logically support, and

propose a new approach to rallying our neighbors to support those

policies. Our campaign should be rooted in a kind of engaging

storytelling that all of us in the biopharma ecosystem, from startup to

pharma and from investor to banker, can and should contribute to. Toon’
talking about marketing, communication, education, and brand

building, not lobbying.

As an industry, even in Massachusetts where we have home field
T¢fTNZihd-" Gd_ud Zdulr CNd T2 ¢6nNd¢ 4
our creativity and communications effort goes into marketing our wins

(e.g., DTC ads). Would the NFL have any fans if it played its games in

private and then promoted the winner of every game? Hardly. Fans are

forged by bringing them along on the quest to victory, with all its

pitfalls, and letting them bond emotionally with the players. Source: https:/rapport.racap.com/all_-stories/resolving -the-massachusetts-paradox 52
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Massachusetts Paradox (continued)

We must bring the audience into the R&D ecosystem itself and let them
Gdd GT 6°
connected with us as people, witnessing first - hand our effort, passion,

struggles, and failures, will it tolerate and maybe even celebrate our high -

U1 ¢d¢” Gir NG Zidhu_Gd" T NUdi ¢h AT m1I NI T 0O

marketing. Only then will they care to learn to hold insurance companies
accountable for making covered medicines affordable when patients

which is to say all of us eventually « need them. Politicians will do what
voters want them to, so we have to inspire them to want the biopharma
industry to thrive and show them what kind of policy makes that
possible. And | mean show, through character -driven storytelling, not tell
via fact - heavy op- eds.

Rather than delegate this effort to a few industry lobbying groups, |

propose a MA-rketing Coalition inclusive of any companies, non - profits,
universities, and state agencies that are inspired to contribute ideas,

money, people, and follow -through, collaborating and competing to
dNnhihd Zid UzZCNI ¢.
should align on, examples of what we could produce together, the early
efforts of No Patient Left Behind and others that have kickstarted this
CTnUT 1T AN-" TNE GT 1 ¢7 " ndZu1 ¢G° G6zZNE |
If you're already compelled to join, then sign up here and get engaged.

Massachusetts is merely a laboratory for this communications R&D effort.
Once we have developed the messages and materials that align
Massachusetts voters with their own interests, our campaign can extend

to other states. Ultimately, our goal is to inspire America to solve
affordability through insurance reform to lower out -of -pocket costs and
to stop threatening price controls on novel medicines, preserving our
innovation ecosystem.

Ne1 ¢TZ2d Zi 1

I'm proud to base my firm in Massachusetts, and I'm proud that we create

Gd Tud 1+ B Gd_ud hé1 Dh Z6 G2z ¢ énadyEompaniBshihd m@ry s hetel But irf wihdt I've dordedto réfdr i as

the Massachusetts Paradox , those same companies are constantly vilified
by our own legislators. In the horror movie that is public opinion  of the
bBpharia infliistiytiiefedll forptick contrdls o Roveallmedi€ngs « which
make investors run away as effectively as any vengeful slasher in a hockey
mask ~ is coming from inside the house!

CHOwil GGt éTzGdZZz4G ¢ Nn_Z i NNh TG 17 ZdTn’
jewel, then what hope is there of the rest of America embracing the value

of our industry? And the Massachusetts Paradox only happens to focus on

biotech at the moment; what will happen to other segments of our

economy that have big price tags, such as climate tech and education,

iffwhen Massachusetts helps enact counter - productive policies due to a

failure to understand their value to our state and to the world?
ddUdé¢1 1 NN Grdn 1 Z

We have to pay for what we value 7 NC - -

NN dYUNGUGd | dh W6H 622030 T AEE6 Zedninn-1° N 62N 6nhi hb dZ0i 1GZd 13 NN Zn6d 'nNGIdZi- Gd

Uit vt DA™ H6U-" Z66." " H Z11Z Gddni N&h1 ¢1 N’
illogically and self - destructively Massachusetts is behaving.

Z Gd_ud 6N zid GrhVZ Zuilél .
Inventing medicines boosts our local economy, improves the lives of

Massachusetts residents, and ultimately saves us money since medicines

can go generic and become inexpensive whereas hospitals never go

hdndur ¢. &ar Z7 0u6U0d0 1 NGz U1 Néottpodkett Z° ¢ 6 d
costs, medicines can be both profitable for our companies and affordable

Z6 U1l Z1dnzZd. widdat ¢y z4ddzza NdT G 60 Z7 1
uninsured rate (3%), thanks to the Obamacare precursor Romneycare.
Source: https://rapport.racap.com/all -stories/resolving-the-massachusetts paradox 53
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Summary of Key Points in Remainder of Paradox Article

Kolchinsky stresses that the industry has failed at Constructive Policy Reforms

connecting emotionally with voters. Most communication

has focused on marketing approved drugs through ads, not Kolchinsky underscores that voters need to be redirected

sharing the human side of the R&D journey. Kolchinsky toward reforms that lower out - of- pocket costs and curb

calls for a new approach modeled after sports fandom - abuses by pharmacy benefit managers, rather than blunt price
inviting the public to witness scientists, investors, and controls on new medicines. He advocates for insurance

patients navigating the ups and downs of drug discovery. GdH6UNG ZYV 1T Z nild U7 Z1dnRzZG._ " ¢60.
This type of storytelling would build empathy, making combined with rules ensuring old drugs eventually go generic.
people more tolerant of high drug prices and supportive of These changes, he argues, would be good for patients, for

reforms that target insurance design rather than I NDNG6FT Z1 6N-" 1T NE H#HE6L wi GGT 6 urtiked Z
innovation itself. punitive measures that scare off investors and stall progress.

The MA-rketing Coalition A Long-Term Commitment

To shift sentiment, Kolchinsky proposes the creation of a Ultimately, Kolchinsky frames the MA -rketing campaign as an
_w-rketing 76171 NI Z1 60D- ., 7 Cud61 ¢ UT U miuchidcé folicyagainst destiutiveipdlicy dhifts. Winning
universities, non - profits, and state agencies committed to voter trust requires constant, authentic engagement - just as
funding and producing compelling public narratives. He Zid 1nnzNRd dhdGZdn nzdzZ ddni N f
U1 NZG Z6 di GNh dHHGSUGZG N1 | d° Shdalthy. Butaess @alild bedridasuredl dat anlip i favibrable
campaigns and suggests drawing inspiration from legislation but also in shifting media narratives and public
documentaries, podcasts, and even fictional dramas that attitudes. By rallying Massachusetts voters to embrace the
humanize biopharma. By pooling stories across the industry as hometown heroes, the state can preserve its role as
ecosystem, Massachusetts can pilot messaging strategies the global hub of medical innovation and safeguard the

that could later expand nationwide. Incentives that fuel future cures. 54
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Our Reacti ons t o Ko

The pharma industry ranks in the basement of least favorite industry groups in the
United States. Right down there with lobbyists, the cable industry, politicians and
the cigarette industry.

Here in NYC,w& o mgbtot f or the Patriots. We donist r
want to see Bostorrbased biotechs be incredibly successful. Kolchinsky is right. If
we can get Bostonians to like biotech, this could be a model for the nation.

One of the few things that both Democrats and Republicans agree on is that voters
dondt | i ke the pharmaceuti cal I ndustry
seriously bad. We see a steady stream of negative news stories on the industry.

We agree with Kolchinsky that the solution to this perception problem starts with an
industry effort to create greaterawarenessof the good that the industry does. His
idea of humanizing innovation seems like a great approach. We also agree that the
way that insurance works is not good for pharma. In other words, at the very
moment that one is most vulnerableHwhen you are sickH you get a bill for an
expensive therapeutic from a pharma company.

That is a recipe for becoming a very unpopular industry.

We absolutely must find a way to do a better job of reducing the oubf-pocket
shock of specialty drug costs.

| t

00 e Red

Peter Kol chinsk
right on the money. We should
all regsl $he ytiglg and tairk oft
our own views on how to

| mprove phar mad
problem. We are watching the
Trump Administration skillfully
take advantage of our

i ndustryds poor
Collectively, we in the industry
need to ownthis problem H
rather than kick it over to
industry associations. No one
else is going to do it for us.
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Our Views: Five Things That Would Help Pharma Perception

G Defeasance of outof-pocket costs as is happening in Medicare needs to happen across all consumers.

There is no way for the pharma industry to gain a favorable view from voters if patients get stuck with giant bills whenthaye si ck. |t ds
PR.

Investment in improving portrayals of pharma in the media.

Groups like Gay & Lesbian Alliance Against Defamation (GLAAD) or the Media Empathy Foundation have been highly successfelversing
biases in the media against gays, overweight people and those with mental disorders. Likewise, a concerted effort to point bthat there are very
few positive portrayals of the pharma sector on television but constant shows that give a negative perception.

Measures that allow pharma to more easily risk share on the outcomes of their products through risksharing in capitated care plans.

While risk-sharing around things like expensive gene therapies is being explored pharma companies do not routinely get to paripate in
capitated care programs as do Medicare Advantage insurers. But MA insurers get to go the other way around by owning PBMs.

More balance between the specialty drug model and more affordable large market drugs.

The pharma industry has adopted pricing practices for most new drugs that require insurance companies to cover costs. Mostwerugs to the

mar ket today are high priced and for niche popul at i ons .nduste.rfFewdrudser me
are in reach out of pocket any more for the average Joe. We believe that more focus on population health (e.g., efforts W&&Me anwe |l | ds gr
Popul ation Health Partners) would go a | ong way to helping phar mads

More connection with the consumer

Pharma companies have been ditching their OTC brands in favor of specialty business models quickly. We think ideas of builgimore intimacy

bet ween the customer and the brand would help I mmensely belvedase PR f
much as Apple. This would start with growing DTC businesses and integrating those efforts with measures that help customeecbme more

healthy. Today, pharma has left this idea to companies like HIMS that do not necessarily optimize brand.



Industry Update
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| Run the F.D.A. Pharma Ads Are Hurting Americans.

Martin Makary, Editorial, New York TimesSep 10, 2025

American drug advertisements are filled with dancing patients, glowing smiles and catchy jingles that drown out the fineprinl t ds n o't
educationj i t ds di straction by design. This is not how the practice of

Earlier this week, President Trump and the Food and Drug Administration took action to rein in misleading pharmaceutical a@sgeted at
consumers. An existing F.D.A. regulation states that addi mubblaac
bet ween a drugds benefits and risks.

For far too long, these ads have distorted the physiciafpatient relationship and have created increased demand for medicationsegardless of
whether they are appropriate for the patient. It used to be that the F.D.A. properly enforced the regulations governing phaaiceutical ads and,
as a result, pharmaceutical ads were rare. But over time, the F.D.A. has become too lax. In the past, the F.D.A. office abdwgth overseeing
drug advertising sent more than 100 warning letters to pharmaceutical companies each year. But those numbers have dwindled.2023, the
F.D.A. sent just one warning letter. And last year, it sent zero.

ltds not just ads on television that are creating a mpromdteeadi ng 1 n
pharmaceutical products, often with no mention of side effects. A 2024 review in the Journal of Pharmaceutical Health Servsdasearch found

that many pharmaceutical ads on social media concealed risk information. The F.D.A. is taking action. Earlier this week, thgency sent
approximately 100 ceaseand-desist letters to pharmaceutical companies whose ads were found to violate the law. This includes seral online
pharmacies. The F.D.A. also sent thousands of letters to companies warning them to remove ads that violate the law and alegtthem to our

new diligent enforcement posture going forward.

Whether driven by patient protection concerns or fiscal responsibility principles, lawmakers across the political spectrum m@gnize that
Americads unique position as one of only two countri es anTheeshaveg W
been many efforts to rein in pharmaceutical ads, but none have workeg ads are more prevalent today than ever.

Source: https://www.nytimes.com/2025/09/13/opinion/i__-run-the-fda-pharma-ads-are-hurting-americans.html 59
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Trump Effort to Target Television Drug Ads Could Have Massive
Implications

Dominic Mastrangelo, 7he Hil| Sep 14, 2025

An effort by President Trumpds administration to cur b |matketsnghurdleforsame éfthe p h
countryds | argest drugmakers while threatening a key revenue stream for

Advertising and pharmaceutical industry experts say an executive order Trump signed this week could pose an existential thtea the business model of both
drugmakers and the media companies which raked in an estimated $5 billion in advertising revenue from pharmaceutical comparsen 2024.

The order instructs the Department of Health and Haocomsumer@dvatisingdnelsding requireng s u r
greater disclosures of side effects in television and other ads. The order stops short of directing an outright ban on draglvertisements, though HHS Secretary
Robert F. Kennedy Jr. has called for a wholesale end to direct-consumer advertising for prescription drugs.

CThis is a shot across the bow from the administrationedregdbing tbesemeoa
Robin Feldman, an expert in health | aw and a professoruckaas tthhee Una nwgeuasgd yl
administration has sent firm cease and desist | ett er s ningscratioyokttheadntentihitss ¢ o u
advertisements is part of a broader push to combat GC-egpresgiptionadrsigsvi ol ati ons

The action is seen as an abouface from previous administrations, which thanks to a powerful healthcare lobby loosened restriagbns on how drug makers
market and sell their products, leading to a boom in Big Pharma ads on television in recent decades. White House officials\insisted they are not interested
in pursuing an outright ban on directto-consumer drug ads but are instead interested in greater transparency and a more informdgublic on medicine and its
side effects.

i'S not to see a certain numeric reduction iundcadd, dzha ss eavreiekr. &d

COur goal
t hat patients have proper information about drugs that have poten

ensur e

There could be major downstream impacts for media companies of drug manufacturers either spending less on advertising or pilag greater scrutiny on how a
drug commercial gets made.

Source: https://thehill.com/policy/healthcare/5500949 -trump-administration -pharma-advertising-curbs/ 60
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Pharma's UK Frustrations Come
to a Head as Lilly, Sanofi, AZ
Pause Investments in the UK

Elizabeth Eaton, FirstWord Pharma, September 12, 2025(excerpt)

Merck & Co.'s decision this week to walk away frombdl#&ih ($1.4 billion) R&D
facility in Londory and pull its research activities out of the UK altogetharay
have triggered a domino effect across big pharma, as Eli Lilly, Sanofi and
AstraZeneca now seem to be rethinking their own investments in the country.

Following Merck's announcement, John Bell, an immunologist who was a member
the UK government's vaccine task force during the CO®d/andemic, appeared on
the BBC Radio 4's Today podcast to warn thgplegmasare "not going to do any
more investing in the UK" given how much the country spends on pharmaceuticals
has fallen in recent years.

Merck's reasoning for moving its discovery efforts to mainlyad&d sites was the
UK's "overall undervaluation of innovative medicines and vaccines by successive
Governments] a sentiment that was echoed by a trigpbfirmason Friday.

An AstraZeneca spokesperson confirmeHBitstWordhat it's pausing a planned
£200-million ($271 million) investment in its Cambridge research site. It's the secon
UK project the pharma has backed out of, after it scrapped plans in January for a
£450million vaccine manufacturing facility in Liverppaltogether, effectively

cancelling a £650 million commitment to the UK's life sciences sector made in 2024

Source: https://www.nature.com/articles/d41586 -025-02578-8

o
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U.S. Drugmakers Warn White House @
Chaos as Trump Weighs Curbs on Ch

Rob Copeland and Rebecca RobbindVew York TimesSep 12, 2025 (excerpt)

The Trump administration has been discussing severe restrictions on medicines from China that, i
enacted, could upend the American pharmaceutical industry and availability of everything from
generic drugs to cuttingedge treatments.

At the heart of the possible clampdown is a drafted executive order that threatens to cut off the
pipeline of Chinese-invented experimental treatments. Major pharmaceutical companies have bee
buying the rights to drugs created in China

The prospect of the order, a draft of which was obtained by The New York Times, has set off furio
behind-the-scenes lobbying efforts by two diametrically opposed groups} each with billions of
dollars at stake.

Prominent investors and corporate executives with close ties to the White House, including the tec
billionaire Peter Thiel, the Google cefounder Sergey Brin, the Koch family and staff at the investmg
firm run by Pr eis-lawJamedKushnen myedrguedfor a decisive crackdown
against what they view as an existential threat by China to U.S. biotechnology, according to four
people briefed on their lobbying who asked for anonymity to discuss private conversations.

On the other side are the worldds | argest d
few years, they have been on a shopping spree in China for lepriced experimental drugs, spurning
smaller American biotech companies that are developing similar medicines.

A White House spokesman, Kush Desali, said in a statement on Monday that the administration wa

not Cactively consideringdz the draft execut]i
security is a top priority for the administ

Source: https://www.nytimes.com/2025/09/10/business/trump __-medicines-china-biotech.html
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MEMBER EXCLUSIVE

The Rise of US-China
Biotech Partnerships:
Opportunities and

Emerging Challenges

China Market Intelligence
Banny Wang, June Xu o September 11, 2025

KEY TAKEAWAYS

+ Chinese biotech companies are becoming critical partners to American
firms in early-stage drug development.

+ MNCs maintain competitive advantages throughout innovative drug
lifecycles, particularly in navigating global regulatory frameworks and
leveraging resources during commercialization phases.

- US restrictions on bilateral biotech collaborations could limit these
growth opportunities and weaken US pharmaceutical MNCs’
competitiveness.
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Turning Against Vaccines, America Is a Global Outlier

Damien Cave New York TimesSep 15, 2025 (excerpt)

That makes the United States an obvious outlier, though not because of public opinion, which still favors vaccinatjapBash&ay, it is because
of the government. Health Secretary Robert F. Kennedy Jr. and other vaccine critics are now in charge of publi¢ heakh amdnner of MAHA
or GEmake Amer ijchey adneestadpihghayway sugpart for daccine development, promotion and distribution.

Florida recently became the first U.S. state to announce an end to mandates for vaccines. Experts say that weakesasegpoiicgndure thgf in
a decentralized and unequal health care sysjemearly every child could be protected from horrific infections.

Mr. Kennedy has defunded vaccine research. He has replaced vaccine experts with critics on a key advisory panelsktat€dadcghots and
muddied official guidance on many others, worrying experts who see confusion eroding vaccine confidence worldwide.

As Heidi J. Larson, who leads the Vaccine Confidence Project at the London School of Hygiene and Tropical Medipuret reeendgsay for The
Lancet: §€The U.S.A., |l ong a cornerstone of global ftaeailbhatieanadeost

The Department of Health and Human Services, responding to such critiques from experts, said in an email that Mr. Kenmedy ywas¢ b ei n g
and straightforward about whatwe kngwva nd what wgadonodgt medowal products, including va

But scientists see facts being cast aside, with effects that could last for years.

CThe threat i s t hvexsmovemdntdirikedttonVAHAUNellBedtuenderygfifteng anchauthoritarianismiew gl obal i1 zi ng,
Peter J. Hotez, a vaccine expert at Baylor College of Medicineandtch or of a new book, &§Science Under

Source: https://www.nytimes.com/2025/09/15/world/asia/anti _-vaccine-america-world -covid.html
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Lasker Prizes Awarded Last Week

Carl Zimmer and Gina KolataNew York TimesSep 11, 2025 (excerpt)

The Lasker Awards, which honor fundamental discoveries and clinical advances that improve human health, were given on
Thursday to scientists for discovering hidden complexity in cells, new states of biological matter, and a potent treatment fo
cystic fibrosis.

Lucy Shapiroof Stanford University received the LaskeKoshland Special Achievement Award in Medical Science. Over the
course of her 55year career, she made profound discoveries about how proteins bring cells to life. At the time, biologists
di smi ssed bacteria as mere bags of | oose proteins. But
the other left Dr. Shapiro skeptical of the conventional wisdom.

She soon discovered that the interior of a bacterial cell is more like a carefully organized factory than a random molecular
stew. Caulobacter moved certain proteins to specific spots in its cell. Only at those spots could they do their jobs. Whengh
microbe made a new copy of its DNA, it carefully folded the stringlike molecule into intricate loops.

The Albert Lasker Basic Medical Research Award was presentedaok Gorlich and Steven McKnightfor discovering jellylike
blobs in cells, which are essential to the survival of living things.

.
=
s
&
g
o~

Cltds a new kind of biological matter, &z sai d Dr. GO r rcesc
in Gottingen, Germany.

A few years later, Steven McKnight of the University of Texas Southwestern Medical Center in Dallas independently came
across similar gelatinous blobs. He had been studying a protein called FUS. When he and his colleagues purified the protein,
it took on a jellylike consistency. Cln all my year s,

The LaskerDeBakey Clinical Medical Research Award honors IMichael Welsh, of the University of lowa, andJesus

Gonzalezand PaulNegulescuy who have both worked at Vertex Phar maceut
in the discovery of drugs that transformed life for people with cystic fibrosis.

Source: https://www.nytimes.com/2025/09/11/health/lasker _-awards-medicine.html
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Dirk Gorlich and Steven McKnight Work on DisorderedChowlexity
Domains (Lasker Award)

Intrinsically disordered protein regions (IDRs), which include low-complexity domains, do not adopt unique folded structures andtherefore
cannot be characterized by approaches such as xay crystallography that reveal the three-dimensional structures of folded proteins. Instead,
IDRs adopt many different, typically unfolded, conformations that interconvert rapidly (Eigure 1A.

A Low-Complexity Domains (LCDs) and Intrinsically Disordered Protein Regions (IDRs)

FG nucleoporin 98 (FG-Nup) protein RNA-binding protein TIAl
v — e ) ] — fc’z ]l Association of Disordered Low
* LC A | === C — ¢ . .

Folded domain | Folded domain | COmp|eX|ty DOmaInS (LCDS)

Interacting (sticky) regions

Z Interacting (sticky) ~___ into Different Assembly States.
regions

OO0BOOBOA0 Repeated amino acid sequence LCDs comprise a subset of amino
acids and function as monomers
or assemble into condensates,
hydrogels, or amyloid fibrils. The
interiors of hydrogels can
resemble those of condensates or
be formed by amyloid fibrils
(Panel A).

LCD Assembly States

Monomer Condensate

Source: https://www.nejm.ora/doi/full/10.1056/NEJMcibr2509676 66
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More on Dirk Gorlich and Steven McKnight Work on Disordered Low

Complexity Domains (Lasker Award)

B Nuclear Pore Complex (NPC) C Cell under Stress

Selectivity filter is impermeable

Passive to macromolecules that
lack FG interactions
diffusion Transport

of molecules receptor
<30 kDa N
- S Cargo o
Transport

receptors interact
with FG repeats and
direct captured
cargo through
the filter

Stress granule

TIAl

LCD region

{24

Imported cargo:
Nuclear hormone receptors, transcription factors,
histones, polymerases, lamins, and ribosomal proteins

Transcriptional condensate

™ ;/

DNA— under cold
I(T'\; stress

RNA
, polymerase Il

LCD regions

7 Mineralocorticoid receptors
form condensates

™ - 198

Transcript

LCD regions

interact and
recruit

Phenylalanineglycine (FG) nucleoporins form
the semipermeable selectivity filter in nuclear
pore complexes (NPCs) by forming a network of
cohesive interactions (Panel B). Cargo larger the
30 kDamust be ushered through the filter by
transport receptors that specifically recognize thi
cargo and interact with the FG nucleoporins.
Under stress, cells form large assemblies
mediated by LCD interactions (Panel C), includit
stress granulesyhich contain RNAinding
proteins such as-€ellcrestricted intracellular
antigen 1 (TIA1) and which function in RNA
metabolism, and specific transcriptional
condensatesThe mineralocorticoid receptor
forms condensates under cold stress and

Source: https://www.nejm.org/doi/full/10.1056/NEJMcibr2509676

interferes with the quality of donor hearts. The
term mRNA denotes messenger RNA.
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Lasker Award in Cystic Fibrosis Work for Welsh, Gonzalsiegniéscu
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NUCLEUS
C Classes of CFTR Variants /
Class l:.lmpaired protein Class II: Abnormal folding, Class llI: Defective | Class IV: Reduced Class V: Reduced protein
synthesis (e.g., premature defective maturational ion-channel gating ion-channel abundance due to promoter
truncation due to frame shift, processing, and conductance or splicing defect
splicing, or nonsense variant) premature degradation

Source: https://www.nejm.org/doi/full/10.1056/NEJMcibr2510197

Over time, Michael Welsh, Jesus Gonzalez, and Paul
Negulescuwould elucidate the pathogenesis,
advance pharmaceutical science in remarkable new
directions, and provide a transformational therapy

for the disease. Their achievements are recognized
by the 2025 LaskenDeBakey Clinical Medical
Research Award.

(figure) The cystic fibrosis transmembrane
conductance regulator (CFTR) is an epithelial anion
channel encoded by CFTR. CFTR regulates the
composition and viscosity of airway epithelial and
other exocrine secretions. In the lungs, the depth of
the periciliary fluid layer, generation of submucosal
glandular secretion, and mobilization of airway
mucus depend on CFTR. Panel C shows the
molecular mechanisms responsible for CFTR
dysfunction. Hundreds of distinct CFTR variants are
known to cause cystic fibrosis. The large majority
can be grouped into classes, as shown. Class VI
defects have also been described in which CFTR
Insertion, stability, or recycling at the plasma
membrane are aberrant.
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David Baltimore Dies at 87

David Baltimore (March 7, 19381 September 6, 2025) was one of the towering figures in
modern molecular biologyj a scientist whose discoveries reshaped how we understand
viruses, cancer, immunology and the interplay between genetics and disease. He won the
Nobel Prize at just 37, cofounded major research institutions, led universities, and trained
scores of young scientists. Hereds a | ook

Baltimore was born in New York City and raised in Queens, later moving to Great Neck, Long
Island. From an early age he displayed an aptitude for science, which was nurtured by
academic summer programs and his undergraduate years at Swarthmore College. He earned
his PhD at Rockefeller University in 1964, then held postdoctoral positions (at MIT among
others) before beginning an independent research career. His bedtnown scientific
breakthrough came in 1970, with the discovery of reverse transcriptase: the enzyme that
allows certain RNA viruses to transcribe their RNA back into DNA.

This upended a fundament al assumption (the
i n biology flowed only from DNA to RNA to
Howard Temin and Renato Dulbecco, showed that viruses like retroviruses could reverse that
flow j a finding with deep implications for both basic biology and medicine.

Beyond that finding, Baltimore made major contributions in immunology (e.g. how antibodies
are generated), the biology of tumor viruses, in shaping the field of biotechnology, and in
establishing frameworks for responsible science (e.g. recombinant DNA, the regulation of
biotechnology). He founded the Whitehead Institute, was President of Rockefeller University
(briefly), and later President of Caltech, among many leadership and mentorship roles.

Dr. Baltimore was generous in giving time and energy to develop his Ph.D. students and
leaves behind a legacy of excellent students.




Remembering David Baltimore, a Titan who Transformed
Biology and Spoke Bluntly

Jon Cohen Science Sep 9, 2025 (excerpt)

David Baltimore, who died of cancer on 6 September at age 87, rewrote molecular biology, won a Nobel Prize before he wasat@®] ran three major
research institutions. He weathered a highprofile scientific fraud investigation directed at a collaborator with his reputation intact and helped shape
safeguards for genetic engineering. He also had plenty of time for journalists, including me.

Like many others, | admired his outspokenness and ability to discuss the most complicated molecular biology and immunology iplain English. He served

as one of my unofficial biology professors, who helped me explain cuttingedge researchtootherga j ob he di ¢ and adur cenvegsations pfterf o r
veered far from the intended subject to his childhood in New York City (his parents worked in the garment industry), jazz ists, and ideas for my future

stories. We sometimes butted heads, yet he was unfailingly cordial and never condescending, even when he thought my ideas wenisguided. He was

allergic to bullshit.

When he was just 32 Baltimore reported in a rare sol o aadstChckof DNAdamethat i n Na
genetic information only flowed in one direction from DNA to RNA to proteigsneeded an asterisk. In some viruses, he had foundthe flow went the other

way and RNA became DNA with the help of the reverse transcriptase (RT) enzyme. Tests for RT, which is used by retrovirusek] ater play a key role in

the discovery of HIV. That same year he and Alice Huang, a former postdoc whom he had married, described in a Nature arkiol® disabled viruses could

disrupt the replication of intact relatives, altering the course of a disease. These viral interfering particles continue téascinate researchers, and some are

testing them as a strategy to help cure HIV infections.

Five years later, in 1975, Baltimore shared the Nobel Prize in Physiology or Medicine for the RT discovery. He was becompubkc figure, and that year he
helped organize the Asilomar Conference on Recombinant DNA, a landmark meeting of biologists attempting to se¢fgulate risky research.

Baltimore throughout his long working life was drawn to exploring uncertaintyjand he knew how to dancaeeward h i t, too.
unpredictable, d& he said to Ralf Pettersson, chair of tJvereonsciouslydirdécinge t hat
myself so that | would end up somewhere. | was just following my nose and then not being afraid to take a step to the sidea@step in a new direction when

that opportunity seemed to be ripe. &

Source: https://www.science.org/content/article/remembering _-david-baltimore-titan -who-transformed-biology-and-spoke-bluntly 70
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Pfi zer PD1 x VEGF Strategy Fc
ADC Portfolio

Max Gelman, Enadpoint News Sep 12, 2025 (excerpt)

Arati Rao, Head Thoracic Oncology, Pfizer

But Pfizer isndt pl anni ng-707 direcltyagachsi standara of garetor i a |
placebo at this time. Instead, it will run studies that combine the drug with the antibody-drug

conjugates it acquired fromSeagen Pf i zer ds head of ttdddd&ndpainisblews n «
in a recent interview.

CFor us to do a stwudy I|Ii ke the Summit study, a
CWe have this great advantage at Pfizer of hav
wi t h, or wor k with, t hat we dondt want to mudd

Rao said Pfizer could change course and still run a monotherapy trial for SS@&J7, on which she has
oversight. Rao and Jeff Legos, Pf-707Z leastfespotentialte f
be more efficacious than PB1 checkpoint inhibitors alone on a call with investors in July. They
describe it as §¢struct-lxvVE&Fprogrardsi st i nctdz from ot

I n lung cancer, however, Rao said the space 1is
ADC trials. She pointed to a Phase 3 study in lung cancer feigvotatug vedotin as a reason against
launching a similar trial for SSG¥07. Sigvotatugvedotinc o mes fr om Pfi zer ds r
acquisition of Seagenin 2023.

If Pfizer wanted to do a monotherapy trial in lung cancer, it would have to enroll only patients with at

o . : _ .
least 50% expression of PBL or PBL1 on their tumor cells to beat the standard of care, Rao added. We |like Pfizerds strateg

o have a moWPPWIGPYpYsING YEET ¢ Pid) ag g Backbang g
is drug in clombRRatifohs Wﬁf)ﬁ:déh edmdd o £ N

winning if risk -averse approach. BioNTech, BMS,
Merck and Pfizer appear to be going down this road.
71

CThe bottom |Iline is we dondt need t
treating patients who truly need th

Source: https://endpoints.news/pfizer -has-a-veaf-bispecific-strategy-and-its -very-different-than-summits/
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