S A

FHIZ T RE2024

2024 MEMHIZTINE LTI B, FEBEET X EE—ER, DHEHNERE. T EHTINL
REEEES I Medicaref M ZMIEN RS, ©Uh7DE SR HERNMIRER T, REGEL
RRFIEE, £ TR AT SR E EHTRBERERINKT. S5 A HEL, i, 5
K ELHRHNITAT . £ RAA TSR E TN A, FIRSEERRR AR TS, R
WA, LE.K ZEMEHIZ0 SHR R 2024 F3(TTRE, HE L REHRI T,

1. £ TH IR RS R R MR B AN H

20245FRYE, FMEARABNAFTEN XN HIAZFAIE . B2022FREBLIR, MBEREBUFEERE
FiE (B, BERRANARS . KEEYHIAEW I FES ARSI INZSN R, AMEENSBEELC T
BTV AT R EA IR E E R B FFH I E R/

1 LEK



DAL A

EHI T RE 2024

&1
52019F 8L, EEEIHIZAITILAR B HIER
XBIESMie* IPO Ri¥5"
250 250 - 218
200 200 185
148
150—100 118 , 150 4100
100 8 79 100
50 - 50 17 30
o T T T 1 O T T T 1
2019 2020 2021 2022 2023** 2019 2020 2021 2022 2023**
R % BEHWRSMNE
250 250
203
200 200
150 >0 22 150
oo 105 ] 100
100 100
60 56 54
50 - 50 30
o T T T 1 O T T T 1
2019 2020 2021 2022 2023** 2019 2020 2021 2022 2023**

*2023FEZ BIMIXBIE MR E ZEK
**Q023FE MR MET2023F12A15SHEH GREPitchbook) , HAbig#rMF20234£11H30HEH (RECapital IQ) , FLLATEES
REREEEMENE

"2023F i EKenvue IPO, EX RN HNIBILET
R IPO=ERAFER; VC=X1% 5 ; XBI=SPDRIFZEEMRHE; ZEIPOMHAMIZZ EIECapital IQHRMTIL S HKFIEZEHBEEHN
BERMS, XETI S EEIEHZA, EMRARIEGRIE. EMHEAR, #H25, EH~R BARMRSEHFEL; PitchBookHiEREZ
PitchBook&#rlfE1x
BWRISEIE: PitchBook (RB&1%) ; Capital IQ (XBHEENE. IPORLE. HMEZFHMNE)

MR R A T M 2024 ETHA BN EAHRE, X—MERSHES AMATH, tllifs
EAIETHE: BH20214ABIS R, FRE E YRS (TR (KB RRA B3 55%, B 38
BB ES 00 H(SPY) EkiBiT15% . HIRFSE A, Iz T AT B E S R B S
SKEDRPIE: B180, 2001455 R BRI S, SUETA S IR BRI INBD TEIE ORI N SR
TEAT£960%, HIEHTIRI0ERIEA EMRE . BT EHEFOTREN, EVHZE e 5 s
SRMIP S,

MESNERMISREIBRE AR ISR ERE, BREEEKTTEET2020-20214., |
K1 B IRIREN, 20234 M &7k P RIETHER ERIT0EE, BISTHBEBIHAT, R
BEBENRA R AT LEFHEK B T HRERES .
FASERRARIR 45 s IR B IR 5 A 1, BRI MR S5, BIEKKR FCatalio Capital
Managementfik #{ER— MBI, Xt 25— MAEE S RIES. EMRACUHIPOKER
BARITE2022F E 2023 A=A SRR IFE BN NI T, BIGEE TRBAIMIK T, RaEs
SRR IR BT E RS, MHA AR FIERIEE. RS R EEE S A3
VIR, TRk B EamAR RN AT TEEEFRATERIR (I, PIPE, BEHE. HIFNT

L.E.K.&if



DAL A

EHI T RE 2024

B« &, FEEYRAREWAIRESF B R EFMET, S T—MEEE.

RESNEEYHEAREIWHEIFRMHEIE, (B ETHEFNBRAIRDY. BZE2023F11H, H&H
TRV EFIZA A I H IR S MERBIESO0OZ £ T (BT RIF—ERF RS SEBITDALLR) &, iF
ST IR AW RZZIEE R B, FEEHIERRE L EZH A G (BEFAKRIRER)
(IRA) XA NI = E FIF M, (B ET HIRBIER#, S @A IR A BR. 52020-21
FHELE, ARSI N HTEEREER D,

FERKILE, EWHIZEEI RSB T MRB K, RAEEHEGREH MR N EF A (CEHKEIR
ER) BB, FSARH R KLFEIRE R EHBAGRO, BT152EI 25l i KFig /)
MEZEREERBE THERERKTE, E5 Lol EXRUANE ERSF. XEFRRATRESILITIA
—IRE AR

ETRXEEH, TR XRE SN EYIHIZA R, SF A REERHEZRR QAR FF NS, LU
T—RHrEaNEEIEN=.

2. FhEZhEm N AR RN

2024 AIRE S FRIFN AR EN EZRA RS, FATEZEYIRT GBIKEIBSER) (RA) BYEHhSTiE
RESM, F2451T X FIRARREIIR ZIFIN. BREIEFURAREFEIE (PBM) EMEINE L. LITRE
2024 BB X ENBRENBERMLE:

202459R1H, A A\MedicarefMER AR+ HES QLM (MFP) HExtsbafm, {TUligxs
ZREMBEEERANT#R. MFPH_LRR LK ERADELL G EAIEREN, (BT AR O
ZIEINEE TR, XESEFRRMETHEIBRSF 10 (CMS) FTRE S BB HEE T EAIIT. 1T
W EZEBYXRIBE=ZFTEL GRS LAFNE, UTHCMSEESZXKEZE ERFIFHIES T
ERIH. CMSIHRIFE2025F3R 2 A& ik T RE A MBS EFM ST, (BEMHIZG A
SAIBERTE2024F R Z AT AR EIEXIRENE =

IEEHTHREERLM B SRS WA RER IR RNIRABREMNFR. — LA FEEARMARS
HEE NS (PhRMA) BI2EEIFIL, REEIRAK (MedicareMM&IRH) KtaE M. LT BEIMK
BEENMRA, XERGARESAIRZERATEEN LR, EZE8ERSARNEE. 12024FKZ
BNA R RARLERN TR ERTERY, HEFTUIHLAASEZRELNERFINES, BARESAT
MIRERN2026FE AL,

HEENFIRAEM IR FI MR E AT BE SR 2024 E R Gk B AE F LM EESE .. AR ERR
FERFEFSWBTFERRIERT, IRATE2024FE AN KATEEH IR A IEIE . M AE2022FE —
BERITBEIIRA, SRMIE2025F 1 H TE S, AT EMRIT S BAMENIERXZ. FAMm,
HFNR PR GIRIENIFEAE, 7E2016 IR BRI PR R ARNMIESE+ 78, H+oX#HE
ARG MNIERF, EEMEREFRALIERS, IRARBSERRNIBHEMNE, °1

Bl e FOPBMIE L, IINEIRERAERRIISE T AR, STERRARNMZH— P XEH

L.E.K.&if



DAL A

EHI T RE 2024

REIPBMXE. PBMEEMRXINEE LT ZEIHE, 2023F 43 X—IEMAISL A THE L AEE. &
WEREAMSWPTEREBTUAR, FFHEPBMIRENS BSLINA EIIZERIERR, HEtxMEEN. HFE
MR REEBEFEMEMIRE. KIUPTELEIT “Lower Costs, More Transparency Act” JEXR,
ZERAIRERIRIES I R AR R A R H#H I TIE .

BATE, HNFUTRE N ZEE NS EPBMREN S NS R FIMER A RN, BT BEIIF S XS
EFEBUAFTETITES. 1EIMPBMIREMFEERE 1T N BT 5 17 8 PBMigl il SPEAREE T A AN LS
Ak, REBHAZRMERN FUTAEMBEAFEARME: D AmMERERIIFMEEHNNE
EAFHEIHRE (X RaERFMELERSLZM Lower Costs, More Transparency Act) '2;
2) REEHRIZEAMDBESAXRSIBHENRNE SURIE HE. FLEREZRRAHH
Modernizing and Ensuring PBM Accountability Act) =,

BTEEH, EMHBCUTERBHIERM B ARSHITRR . RN D E AR TR E
(EUnetHTA21) SEMME, 1M 20255 Fraasamb 3t &R BRI Sty /AN BhiE P Saidt  TEE S IR AR B AT
fr, HM2030FF AR B HMMZARFI T, IRKITANEREAEKEEANETIEAFI AR
AR EASIE, EARIEERANEGIMNITIAENEIR. AMMIKCERE, XA SRS,
AlRRIHEERCERE A BT ER M Ea1 5B E R EN FIREERF

3. AL SR EMEEREN FRR I AT RS SIS

ERAATEREA 2024 F A RES N AYMEA T REZNIM, HLURHNARKEEE. ATERERN
RATEEEE (B2) . NBFES)/ABEMERRIATEERSEMNA LSRR, EBETINSGHEM LT
MERRERHANE, XL TEBRITRS ALt Sugsi R X5 :

ATBREHFDL TSN GG E I B AR ES R, 4+ X A\ T8 EF 45
RBEHYEEMRSERE, HMRELIRARFRWAZ, AmnRIeRIRIEHRE. £ X—HEDN
i, RN A TEERFMATE T M SBEAM L IMPEEFANHEIRNER, EEEERATHY
ZMNBHRM A XFENHS I T ERACIMSLE X, EAEMEESERSG—I
OB A A SRAE . 2024 F AP B EIJLI S EARBIA TE M E LM IR AR BRI E, 5
ZAInSilico MedicineRJINSO18_O557E 454 14 AT 2 1 i) — HRIG R E3E ™\ Relay Therapeuticsh
RLY-4008 (FEMERA) N HlER MBS ME BRI E.

BRTAMAI, EPHIZ ek R AALERLSHN AR BEEE (G, mLIsk
R I ZIRERSE . BERIEMHRAERIE BUERFRURIEREENEHIRA LI
HiA) . BRI ERREESEFCPT-4ARATIRKRIEHF R, MEEHAGEEREZESERNAE
R AT E gy 2aF AT, 2024 FEMHIZATUG AT st S B B L ERHIK S EXINE
. A LB REXTEEFE RIS M0 AT SRR HE N ZLANIGIE, 1B 3 &R fIS2 NG Z i HEsh EE A 2A 2R
BB

L.E.K.&if



ik 0 £ HHIZET A R 2024
&2
ERAATLEEITEEEIH A ABERGFESR)
W%
I 1

- mEEE (37 g3 IBEZMFFE
ﬁ AL SFHL IR T iEE LG A@REINDHE

SIS ETFEAERE RN FIE TS FHERITE™

0SS R HE TEEIRIE 254 SHFM
ISR % Rl A =i1014 FayE

ISPRIR IR 8 WATT, TiFH TR it
ié BEEE BD. EH&EEHR REEH ANFEEDH
S & LB H RIS AL &

EHEMAEE
B ERNERIEEEERZMUChat GPTHIE S

FRSRIR: ARIML; FEHRE

BRTHA, FHRIRA TEREN AR S AR AL BEFIE U R YR EERESRANRHTRER.
& AR HBUR TEOIZEIE, ENFHNAESRE R RHEE RN HANER—H. &8
AR RN TERERGFEEB IR A B BN ERUAR AT ERHIE. Modernaft
AIREGNAAEREERINENARZ—, EEChatGPTAFER/LERMERIBSINT AIiAE1 A
AIMIRER B SRE S, 2024 Mt AR S X T RAIINET, I mIliEE R TERERA.
EHIZ Rl RRREAYNAA TSR TEEARENFEREURA .

4. FEARIREMI REERE “BrLEE” BERX BT

EHA T RSE L FRERFUTREMBIESEHITTERRSE, HP2024FHNERFETRA
FIBAEREFH FE 5 FIRMMRIN . & ERXERATITRKIEE, RENL, HERARSEFHNEATRXEEE R
8, N2023F1R2I9R, L TR ELE TEPRAR DI 2IKREBET78%. " N X EFRNKARSEFH
TREMNEZEAT (IR, Zhdm bR iiRAmANREGEERS) . XLERERA, WTRERNE
PREEN, S ERETEHFURAM AR TE, MARRETR. HENKFUHEEUT=AS
AR R 9RAE

LB —RHERRY TG B FUREE, BRERBEEFPRFEL T L RERZEER. HE
REMNABEENNRT, R EREFERIL R EREEMEED, HPaiE: HruZlamA. ]
HREEFNREVEENUARE T HIEMATERZANERZE G REES. HERFRLIURTEIIAL

L.E.K.&if



DAL A EHI T RE 2024

2R SR AHUERITEE A K SalesforceFVeevaZ R 5k T AR IIAER IR ERN 555,
—EHRIEMRN W EAFAEEURXBEFIYFUHEERE, HENEIBERRY, LMEARF
RIEEBHNE, HRAERREZARITFHITEENAIEE RS EEEXE. EEHATIL,
RARBEYHARIEERAR THRFREE, —EMANERFEMRALTREER N TERF
HREHEXNZWLFIRMAHERRBNF AR REIBNFEETIESRIESMBERLTX
IR AETEN, UREHFABEE RAVETRE, LISE B AL,

* MEUEHEUREMIRAREADEEREFASHNARIER. XFZE)ATh T Ak ERARN
EREIBA OB S AT RE A R B —Z FHLE] (SCVs, BIRIBENEE MMAER, D ESRURE
B RFREFIEHEER) . AR EEEEEBE F R R A, FRES X ERaE. 4
i, “Next Best Action” MAE tHEEBFI AR —Z P B BURFTUN M 574, R ENFHE
M T—2RETH; THREESATAIXNEFEESZNERHITON; £ A TEERFE AR
PR E RS
FIZI T L2 —iELE, RATSCVRAHEHRRIREZIE, X BRZAREIIFHERL,
HFHETERUES, $IHMFEREFIEE HRE. 2t GSEETEEEMSXEHN T EFHIFE
THIRER, SOMMEREAMEERRESEXR.

o EEMERHENTIFEHES RS TIRSHEMEIE HME. XA N EEBI LI E
BRLAERI R AREHIRES, IBANBEEHMNK. 2—RPEREEEIZRREES LS, BB A&
EFIRERMERE, BN EE X ERFESRE TREWEED, LUKEMITER. BT R %/
EEAKXBIT &, IMEFIHUNEHRARAEEREFALFYE. BN SRESMEKTEE
HZ A&, BAIRARN—Hr2EENBERZX.

AT BFHITEHFN TETRNNS, £5IZ5 0 RZ TR, TRESERFHER SEN

ERIZE. TEXREEEE:

o EEECEEMSHEES, LR BIEMEESXEHIE, HNPELLER

o MUEF-EE-BEFEERE, MRAFERE, BUEEELEHAR

o [FRAIARKRIIHTIR

ERPEE MU ASHIEM T— S RETIMRRE S EHIT T REREZN W, EENERIREENHIT

FR, BIER TREEMEAFIRIZENMIL . SEEREDHIZ A EERFEZNEESOEN, FRERERE
W EIREBEREEFF L FZFTHIBA, AFE S FIRIMBEFEETEE. FS0IER, B3R FANS S B g T
RFFE], B—HAMRELFER SN, FATERIEEENMREEE. BN “BF L MR, 49
Hl 25 4ol K B (5 & AV FIRA BE B8 72 IE A RO BT (8], 1B B P R FRIRIEFZ P RCGEBRIED, KRS Mb(1##T
AN

6 L.E.K. &1



DAL A EHI T RE 2024

5. BFTAME SR EinERRIR R B

hEE BIFT A E LAV KUK LA R EREM, £9H 4TSS B IIFZE RAIEKFELL
HRR.

o SEXIBhE R Bt S Y 4R RETT A BS BUS T R . TESIAB U, XA TCR-T2 RINKZEAETT %22
I ESF L FA B ZHIRAREIE; CO22IEE#H AT 8T E A ABMMAERE B XTCD19SERY
CAR-THHRETT AP E M 25 MR B E;

ERM RS AU, FiitAllovirABAIPosoleucel#E S EFE MR E S, FRE=HIk
RNz, LU A E AR E TR E T ERIER; I, ImugeneflAllogenefiit & HiaTT AB
AHREERICAR-TEHN MR, FERRZIGTT9UH, Cabaletta Bio (FHHIS7E L4 43k
B—HAFI —HAIRRTNZ 5048 | 1E4E (FUHSE TR EEIH_AIEREIR) B ERREF AT A6
SHMELZEXCAR-TIRTT B REMERIEXEIE, 30 RARIEAZIUEST KL R. VHEHT
CD195BZEREST LR (BCMA) FICAR-THREIETTE, ¥ HRERRB XK THAE 4 RIERIER
XA FNZIT ARG AR B = 0, THRAEREZ AT S, BEAFEURATX LR EHFER
ZHEINE. PBHCAR-TIATT AIRESBUR T M MR E)E, EEEFRAR LU DA B Rt E R
HIREHLIEA .

o  EMRIIGEIGTTSFRIATr SUsZal, AT IERE R R ERFIAR— N RO, B
B, BFBER=ALRE, POASFREHITERCAR-THAEE, BINEEFEIIUE R A fE & 1
fho PARRREBESININE BARCAR-TH MmN E RN A AT 2 A a1 &% (iR, Lonza
BICocoon) . — LA F=RLEFERR TR (BlaN, CellaresiiCellShuttle) , LIKUmoja
Biopharma, Orna TherapeuticsFHFARIEERZHIFHIEIAACAR-THAHIE 5.

o  REEETZESNEMNMNZCIFIETSARBRER, BEXARNEIERE{IRBERERREL
AR R . SATIZS AL, BEEFT AN TR —E M LUARITH, XE TS LFoMER
1%, RE—M (Zolgensma) £IREHETBITS{ZETT. 3°
B ZB7, FARAIEREIEGEBRNIE, 2R EARBIKHE BE LB TEAGD TIRNERERIK
7, W=D z—H BN EMRESERBEEET ZolgensmaialTia, EMEIET HithATT. 'R
Sl AmEssksk, BERIET~MmELTTE A 3K, Mkt p i8R M (Vertexfa
CRISPR TherapeuticsBIEE#mIETTEExa-cel, (AHZAERZEER) BEAH2024FE3H30H) 32,
ABME R (#EImFSangamo TherapeuticsBIEEFriAGiroctocogene fitelparvovecTiitigT
2024 F A = BAIGEREIR) *MBAUIM AR (FEIASparkfiFidanacogene elaparvovec,
(HHFEREEAR) BBESE-ZFE) SRR~ RELTITFE2024 F A KB BIZME,
ILHEHRIEETT % (40, lovo-cel, Roctavian, Hemgenix, Vyjuvek, Elevidys) thFEZE @it AJ
FENESHFHEMRRAEEERIREEAENERNSR, NTTARSENRHEIENEM,

o ERYIE. FESUSRImMRNATT AU S EZEERY (ADC) FEUit A ERRMERSCARR. £
FRERREIE, IntelliaMITHRAE=FEBIINTLA-2002/8Tr R & 14 ME MK a9 — Hllm R

7 L.E.K. &1



DAL A EMHIZI T RE 2024

R, S|IEEEE TR T AT ERRREZEREMETMEAINTLA-2001 =K 1E. **ZEMRNAM
BT SE, ModernafER 5 EAEMAMEMRNABRER V940 5Key trudaBt & iaTT BB R G R
B R HAIEAR AL TR E A b, 4Rt = BRI RN TG . 7 1tboh, ADCREIHES TEA IR R B
RME—=HHIEZETNE22012 = THIADCHIL Y ; oA ETF RME—=HE1EM A B
Enhertu GRITIRHER2ZLARTE) BIRIELER, AR ZEiZRKFSeagentIPadcevSKeytrudalk
AT Bt ERNIE R I AR EHEEZIER . «©

XFHESLATRESTE 202455 | A — K ADCHIG E R HHIFIZZ 5 R, B8kl fiz £ mEiTh

B F & irst-in-classHfirst-in-indication &S, &E, BEHEZARREF F iR
AN TURAE2023F R B TREHR R, IHFEIFNLR, fan, #LRLI.MZETEE T Point
Biopharma, BioNTech5BiotheustliAal TIMEEIA 1012 ETTRIZZ S 142

8 L.E.K. &1



EMHIZI T RE 2024

AT %

[E3

2024 FRIFI M ELIGARTT R 2126 (FF5HR)

2R £ B & RLE IGPR—H0 GPR—HA IGER=31 HAif 2Em
ELES CD19 CART, auto.  Breyanzi CLLor SLL, R/R GL) _ POUFA: 3A14R
. Multiple Myeloma, .
e BOMACART auto.  Corkti  Mltile M > -
" AdV; BKV; CMV; =
Allovir MVS T cell, allo. Posoleucel EBV: HHV-6; JCV _ TR F=ENEE
. NK cell with innate AB-101 with Classical Hodgkin —
Artiva cell engager AFM13 Lymphoma - TR R BEEMFR
. ADP- Ovarian cancer,
ARG ek A2M4CD8 Platinum- resistant - TREHR: 20245
EHETTE
T
28 251 #= iE RZAE IKGpR—H SR —H3 IGFR=H0 Fik Bz
LVV-transduced Libmeldy o
Cidieiel CD34+ enriched Glidsereere | S PDUFA: 3A18H
Therapeutics leukodystrophy
stem cells autotemcel)
Rocket . LVV-transduced Marnetegragene LAD-I PDUFA: 38318
Pharmaceuticals stem cells autotemcel
Vertex/CRISPR CRISPR-CAS9 Transfusion-Dependent .
Therapeutics autologous CD34+ Eerel Beta Thalassemia _ FBILIA S0
w Bioengineered AAV .
P Spark100) P
— Giroctocogene L —a=
YRR AAV6 vector = ——— Hemophilia A _ TM&HIE: F-E=FEF
2R £ B IE RZAE IGPR— GPR—H1 IGER=31 HAif 2|
Oligonucleotide Lower risk
Geron Corporation (Telomerase Imetelstat myelodysplastic PDUFA: 6H16H
inhibitor) syndrome
ADC (Humanized
anti-HER2 IgG1
MR/ g Ao Enhertu Breast cancer, PDUFA: B=EMEME

lonis
Pharmaceuticals

Arrowhead
Pharmaceuticals

topoisomerase
inhibitor +
tetrapeptide linker)

LICA (PKK inhibitor)

RNAi (APOC3
Inhibitor)

,Iif% E&WX@?E;%EIPDU FA Eﬂﬂ%ﬂ]’ﬁi’iﬁthﬁﬂ%

LAD-|= B S4MAAE M ERBA; LICA=BLiR bR X ; LV V=18 7R 81k NK=
R, sBLA=ANFEAEMBIFIRLA; TCR-T=T4

Donidalorsen

ARO-
APOC3

HER2+ (3L+); Others*

HAE

Familial
chylomicronemia
syndrome

POC3=#EEHAC-IIl; AdV=A7%%; BCMA=BHMAILR; BKV=BKH#; CAR= AL AFZ; CLL=181HHEMIEMA; CMV= Efﬂlﬁﬁlfﬁﬁ
CR\SPR Cas9= ﬁ}Z’EE'Ji«'i'UIE'IFmWXﬂ@KEE BIFICRISPR 4BXHE0; EBV= Epstein- Ecrrﬁ& HAE =12 &% B KB, HER2= A% B4 KT

MRS R TA2ALTY

https://asgct.org/global/documents/asgct-citeline-q3-2023-report.aspx

IR R, P

FK2; HHV-6=AX7EE7%6; JCV=

5
KK: PDUFA=4b75 251 FI% 12655 %, RNAI= BB T4 R/R= Eii&ii&m?‘i SLL-/I e

A,
*2024EREUEVFS Hith BIZHR, BIET=MIRKILI A SR : F—FEOHRG), HER2OWTANATIMEEE, BFH R URHHER2(D LTI, HER2ZEZEM NSCLC 1L, HER2()FLARAEIERH
HHBNETT. FHBNATT R AATEIERS M HIH ER2PAMEFLAR A
iii: Citeline Biomedtracker; American Society of Cell and Gene Therapy. “Gene, Cell, + RNA Therapy Landscape Report: @3 2023 Quarterly Data Report.”

IR $—EZFE

TR B—EZFE




DAL A EMHIZI T RE 2024

REFGEMBFNIEFZHEMEN, EMHHTANERELR, 2024 F TR H I E S AFHFEAHE
o FAVEAF RSB ZAUE T FIRO, FHEFH N FHET WA HiA R SH !

AHR LA HL.E.K STz SHEIBARE, FFAIRGEL. E. K. BlZEZE Jenny Mackey Flia)JeffPike
A B TR

MR TIREZIEE, i8R apac.healthcare@lek.com.

-,
EiE
1 As of 11/30/2023 compared with date of peak XBI price (2/8/2021).

2 Lek.com, "Cash Preservation in the Biopharmaceutical Industry: Navigating Uncertainty.” https://www.lek.com/insights/hea/us/ei/cash-
preservation-biopharmaceutical-industry-navigating-uncertainty

3 Jefferies, "October Biotech Funding.”

4 Biopharma Dive, "Lessons from a biotech downturn: Funding challenges, an IPO dry spell and what to expect in 2024." https://www.
biopharmadive.com/news/biotech-startup-financing-ipo-downturn-lessons/697855/

5 New York Times, "KKR Buys Minority Stake in Life Sciences Investor Catalio Capital.” https://www.wsj.com/articles/kkr-buys-minority-stake-
in-life-sciences-investor-catalio-capital-e4ee84e

6 Biopharma Dive, "After a record run, fewer biotechs are going public. Here's how they're performing.” https://www.biopharmadive.com/news/
biotech-ipo-performance-tracker/587604/

7 Biospace, "5 Life Sciences IPOs in 2023 — and the Future Forecast.” https://www.biospace.com/article/5-life-sciences-ipo-in-2023-and-the-
future-forecast-/

8 Stifel.

9 NY Times, "Biden Makes Lower Drug Prices a Centerpiece of His 2024 Campaign.” https://www.nytimes.com/2023/08/30/us/politics/biden-
medicare-drug-prices-2024-campaign.html?unlocked_article_code=1.7Ew.ApOi.jTXwQDDVtSrO&smid=url-share

10 Positions of other Republican presidential candidates on repealing drug pricing provisions of the Inflation Reduction Act are not yet fully clear.

11 Associated Press, "Trump makes late-term bid to lower prescription drug costs.” https://apnews.com/article/donald-trump-medication-
prescription-drug-costs-medicare-prescription-drugs-e171198402445755b920842ded293b59

12 Congress.gov, "HR 5378." https://www.congress.gov/bill/118th-congress/house-bill/5378/text#toc-H3EB5C78AAFDE4912BE147826E4A93
EQF

13 Congress.gov, "Modernizing and Ensuring PBM Accountability Act.” https://www.finance.senate.gov/imo/media/doc/092823_mepa_
legislative_text.pdf

14 Lek.com, "EUnetHTA 21— Transition to EU-wide HTAs: Implications for Pharma." https://www.lek.com/insights/hea/eu/ei/eunethta-21-
transition-eu-wide-htas-implications-pharma#:~:text=The%20EU%20HTA%20regulation%20formulated,key%20for%20a%20successful%20
JCA.

15 CNBC, "The first fully A.l.-generated drug enters clinical trials in human patients.” https://www.cnbc.com/2023/06/29/ai-generated-drug-
begins-clinical-trials-in-human-patients.html

16 Relay Therapeutics, "Corporate Presentation.” https://ir.relaytx.com/static-files/d5fd1def-064f-4347-83a5-032d7727dc44

17 Bio IT World, "Big Pharma, Moderna on An Al-Empowered Era of Drug Discovery.” https://www.bio-itworld.com/news/2023/11/08/big-
parma-moderna-on-an-ai-empowered-era-of-drug-discovery

18 Bio IT World. "Big Pharma, Moderna on An Al-Empowered Era of Drug Discovery." https://www.bio-itworld.com/news/2023/11/08/big-
pharma-moderna-on-an-ai-empowered-era-of-drug-discovery

19 Veeva, "Veeva Pulse Field Trends Report."” https://www.veeva.com/resources/veeva-pulse-field-trends-report/

10 L.E.K.&if


mailto:%20apac.healthcare%40lek.com?subject=

DAL A EMHIZI T RE 2024

20 Tealium, "How to Create Real-Time, Personalized Experiences in Pharma." https://tealium.com/blog/customer-experience/how-to-create-
real-time-personalized-experiences-in-pharma/

21 Barclays, "3Q23: Afami-cel BLA Submission on Track for 4Q23; Lete-cel Program Update in Early 2024."

22 Press release, "Affimed Announces IND Clearance for a Phase 2 Clinical Trial Investigating AFM13 and AB-101 Combination Therapy.” https://
www.globenewswire.com/en/news-release/2023/05/23/2674077/0/en/Affimed-Announces-IND-Clearance-for-a-Phase-2-Clinical-Trial-
Investigating-AFM13-and-AB-101-Combination-Therapy.html

23 ClinicalTrials.gov, "A Phase 2 Study of CRG-022 in Patients With Relapsed/Refractory Large B-cell Lymphoma."” https://classic.clinicaltrials.
gov/ct2/show/NCT05972720

24 Press release, "AlloVir Announces Plans to Complete Enrollment in Three Phase 3 Posoleucel Studies in 2023." https://ir.allovir.com/news-
releases/news-release-details/allovir-announces-plans-complete-enroliment-three-phase-3

25 Pharmaceutical Technology, "Imugene licenses potential first-to-market allogeneic CAR T for blood cancers.” https://www.pharmaceutical-
technology.com/analyst-comment/imugene-allogeneic-car-t-blood-cancer/

26 Press release, "Allogene Therapeutics Reports Fourth Quarter and Full Year 2022 Financial Results and Provides Business Update.” https://
ir.allogene.com/news-releases/news-release-details/allogene-therapeutics-reports-fourth-quarter-and-full-year-2022

27 William Blair, "CELLect Horizons: The Hammer Finds a Bigger Nail: Cell Therapy for Autoimmune Disorders."”

28 Food and Drug Administration, "FDA Investigating Serious Risk of T-cell Malignancy Following BCMA-Directed or CD19-Directed Autologous
Chimeric Antigen Receptor (CAR) T cell Immunotherapies.” https://www.fda.gov/vaccines-blood-biologics/safety-availability-biologics/fda-
investigating-serious-risk-t-cell-malignancy-following-bcma-directed-or-cd19-directed-autologous

29 Manan Shah et al., "Promises and challenges of a decentralized CAR T-cell manufacturing model.” https://www.frontiersin.org/
articles/10.3389/frtra.2023.1238535/full

30 EvaluatePharma

31 Reuters, "Insight: What happens when a $2 million gene therapy is not enough.” https://www.reuters.com/business/healthcare-
pharmaceuticals/what-happens-when-2-million-gene-therapy-is-not-enough-2023-08-12/

32 Press release, "CRISPR Therapeutics Announces Completion of FDA Advisory Committee Meeting for Exagamglogene Autotemcel (exa-cel)
for Severe Sickle Cell Disease." https://crisprtx.com/about-us/press-releases-and-presentations/crispr-therapeutics-announces-completion-of-
fda-advisory-committee-meeting-for-exagamglogene-autotemcel-exa-cel-for-severe-sickle-cell-disease

33 Press release, "Sangamo Therapeutics Reports Recent Business Highlights and Second Quarter 2023 Financial Results." https://investor.
sangamo.com/news-releases/news-release-details/sangamo-therapeutics-reports-recent-business-highlights-and-6

34 Press release, "FDA Accepts Pfizer's Application for Hemophilia B Gene Therapy Fidanacogene Elaparvovec.” https://www.businesswire.
com/ news/home/20230627431780/en

35 Press release, "Intellia Therapeutics Announces Second Quarter 2023 Financial Results and Highlights Recent Company Progress.” https://
ir.intelliatx.com/news-releases/news-release-details/intellia-therapeutics-announces-second-quarter-2023-financial

36 Press release, “Intellia Therapeutics Announces FDA Clearance of Investigational New Drug (IND) Application to Initiate a Pivotal Phase 3
Trial of NTLA-2001 for the Treatment of Transthyretin (ATTR) Amyloidosis with Cardiomyopathy.” https://ir.intelliatx.com/news-releases/news-
release-details/intellia-therapeutics-announces-fda-clearance-investigational-0

37 Press release, "Merck and Moderna Initiate Phase 3 Study Evaluating V940 (mRNA-4157) in Combination with KEYTRUDA® (pembrolizumab)
for Adjuvant Treatment of Patients with Resected High-Risk (Stage I1B-1V) Melanoma.” https://www.merck.com/news/merck-and-moderna-
initiate-phase-3-study-evaluating-v940-mrna-4157-in-combination-with-keytruda-pembrolizumab-for-adjuvant-treatment-of-patients-with-
resected-high-riskstage-iib-iv-melanom/

38 Reuters, "Merck signs $5.5 billion deal with Daiichi for cancer therapy development.” https://www.reuters.com/business/healthcare-
pharmaceuticals/daiichi-sankyo-merck-team-up-22-bin-collaboration-sankyos-antibody-drug-2023-10-19/

39 Fierce Pharma, "AZ, Daiichi's Enhertu posts trial win in numerous cancer types. Is a tumor-agnostic approval next?" https://www.
fiercepharma.com/pharma/az-daiichis-enhertu-fights-various-cancers-tumor-agnostic-approval-next

40 Press release, "PADCEV® (enfortumab vedotin-ejfv) and KEYTRUDA® (pembrolizumab) Significantly Improve Overall Survival and
Progression- Free Survival in Patients With Previously Untreated Advanced Bladder Cancer in Pivotal Phase 3 EV-302 Trial." https://investor.
seagen.com/ press-releases/news-details/2023/PADCEV-enfortumab-vedotin-ejfv-and-KEYTRUDA-pembrolizumab-Significantly-Improve-
Overall-Survival- and-Progression-Free-Survival-in-Patients-With-Previously-Untreated-Advanced-Bladder-Cancer-in-Pivotal-Phase-3-EV-
302-Trial/default.aspx

1 L.E.K.&if



DAL A EMHIZI T RE 2024

41 Press release, "Lilly to Acquire POINT Biopharma to Expand Oncology Capabilities into Next-Generation Radioligand Therapies.” https://
investor.lilly.com/news-releases/news-release-details/lilly-acquire-point-biopharma-expand-oncology-capabilities-next

42 Press release, "Biotheus Enters Into Strategic Partnership with BioNTech to Develop and Commercialize Bispecific Antibody Candidate
Targeting PD-L1and VEGF in Multiple Solid Tumor Indications.” https://www.prnewswire.com/news-releases/biotheus-enters-into-strategic-
partnership-with-biontech-to-develop-and-commercialize-bispecific-antibody-candidate-targeting-pd-I1-and-vegf-in-multiple-solid-tumor-
indications-301978246.html

X£FL.E.KE8

HANRL.EKEH, —REFKMHEMSEANE, BOTHM SRS HILEZTFME, RIS, BOBRZAREE BT R EB S
KR, KBV, HAEMEE, DURIES— N 8Rt%). B19834F4I3I 0k, HilEH2IRMFINEE MM, TAFMICHBNXERN, 5kE&4D
T EEEE falle s Bl A R FABEBR IR R ERFF A1, HEIZ MR SAIRS. M TRESLES, 158 lek.com.

L.E.K. Consulting=ZL.E.K. Consulting LLCHIFME R, ASCAEFIRRAFFBEM =R AEEBRBEENI .
© 2023 L.E.K. Consulting

1 L.E.K.&if


http://www.lek.com

