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Heather Meade,
BRREEXTE
i‘ ' Washington Council Ernst & Young

Ernst & Young LLP

NERGE (TR IMmER - BRREEeEE
RIRAET R < B L - BREREHN 118k
EERE - RHET - Al - BER RERBREATIN
< BEERSRFELMNEATRKRINERRE

2SSl EERFEE 17 RBEENTER, [ ZE
E{Fi#E (Most Favored Nation, MFN) | tfi% ° iS4
EE R EEEERER 0 SRR RLE
BATRERIRE ; (FRRIRGH » X EEER
WS IRAVEA R e BRI E © FEFT LRI TINER
FIEERHEIRINEE - BESTFEERME
(1962 FEZERZE) B 232 FER RG]
W ENE - AT IESREHEBERENR > BEE
ZH/NRIE YR N BRI E G o ERBIAGHEE R
B ERMAREZ (NHS) SAUFESENFHERES
25% 18 » EEth#EEEnEMGBEKEE - ZXKIES
BEMTEBKE -

B - ZEREEARRINEIRE SO (CMS) IEERHE
TEIETEER  MHSEEREENEEN > 8FE2E
2K IZEME Medicare Z R EBIET  lb—REEHY
IO B IEEEE P AV AT Medicare REIETE -
GLOBE #={, (Global Benchmark for Efficient Drug
Pricing) - #MHR Medicare Part B Z53 » A& GUARD
E, (Guarding U.S. Medicare Against Rising Drug
Costs) - AL Medicare Part D & o

Ltbah - CMS TRIZH MIE B REM 2 MR e B EiiR T ¢
GENEROUS &= » 5 Medicaid #rA9%E 3 CIF04EH -
UK BALANCE 125 » 55 8(KAY GLP-1 R EIKEEE
FBiX Medicaid B2 Medicare Part D Y4 S EBVABEARE &
NAFEIE - AT - AR EMIEBREZEERNERER
& » CMS BiEE SR B R EHAR R IEX L RS2 -

EHEREYEIER (FDA) INEBHLESIERIER
SHEBFHIBERBE o a0 » FDA #8) PreCheck 512 -
PANNER % 7 BYE R i M BB R  FRHED
National Priority Review Voucher (BZREBLBEETERE)
ATE O IREEEIREAREERNEERE -
FDA th EfRZEEEINREREFTEZENFER - &
1B Al EABERE BYFEREREYNFEER
£ - BILERKRETRZ » AR BN G R B BUS I
SHEF o {BE FDA 7£ 2025 FmEERL 20% BIADLET
B SRR EEE

EZEHEERAHRIEE (HHS) EERAERARERSE
FEMEEERINIRAZER - ZHMHREREERE
RIZRVEEEE - IR EIREEEERZEE (Advisory
Committee on Immunization Practices, ACIP) HYZX
H - BENDEROEERAHEE -

R [REEFE (MFN) | BERERRIEE—EZ
IRESRIERVERRS - (B (FEEESEZE)  (Inflation
Reduction Act, IRA) ZERERXERFIHFIRVERE - L
X HHS £2 FDA RYEMBEERE £ » (D@ RER
SELRE 8

B ) CMMI BB ZERER T

B 340B EmEBEENE

B EZER AT E IR RS

B EDEFEEQT (PBM) &
m Ei%ER{L
B EREMNELZS

B EEESZIHIE (Site-Neutral Payments)
B EFHER R
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BE (EMn2ER) ARRBNRASEREE 0 SMLIEH{LAE (Onshoring) FAGEERRGARE(L > RS
MR EEBEAS © B EAMKEERR

S EBE eSS MR8 R A E TS PIE - | e N o
& XEERSRSEINRREREASE DB £ EFHEBEI (LA (Onshoring) BOBE » EAIEIES 6 2 2EIE NS EIEEE - 75 2025 £ ZSEAREA LT » ELESATDAEEAZS

Y= iEEn 5yHB%E - HHEEFED : e . s . O i 1 g ottt .
S @R+ IR - HHREELR 3,700 BETRERA TR - LEE R ERE RIS SR E -
EZBBRMEYEIER (FDA) R 2025 F 4 BifEHF
REIZRELEERE (National Priority Review 2025 FRABXERISEHNTIRRENE
Vouchers, NPRVs) #IE » B EENERISARME .
HIEER2T o B AL ol RELHE - EtTEE
— BIFEESRBIEM (VA) 30 EETRIERE
. 700{&3E T . CnE .20 ]
EEIBEFREAER (Department of Justice) 1R 2025 Merck (RXDER) RRBE - T’EEE'{U (,[‘)\E) 10 {E""{Eieffﬂa EE;AI@
EAEEHAE - R EERENA R REEN - " TR 10 BET AR
KBS S R EER = IE NS o Johnson & Johnson 550837 m 7R (NC) HrEeiSes R imiL s
(1B ) AR B ERBAR REANE R
SEEATR L BTSN EH RIS 2 IR Actrazeneca 500fE7T  GERTM (VA) IFEER e RS
(B84 (America First) | {FHZ & MEEE29 - (P B AR ) 220304 u Efi?i;ﬁ%l:l ((hﬁli)) #}EKEE%‘?@')‘I‘I (MA) ~ ENSEZ4M (IN) ~ An
b4 - 3T EEZR FDA E 2L H RS R EBUSEAKIEIR = =
DEREEERSE . {hiE s SR IE A AR R0 - 500{EETT W RN (NC) REVEZRMM (IN) HrIEEiERsRis
EEFTEAYRITERZ2Z8E (National o 500825t B 270(8ETT AR BB AR RIS IR
B Zix s AN 2w 2 — U NI s 2 —
Security Commission on Emerging Biotechnology, Eli Lilly (82%) BH2020F#E 25 " iEPT'(EéE*ilU)V;)ESﬁW‘E ADC ZsBit - LARSEM (TX) 658570
R |53 A3t 454 ax
NSCEB) EEfpiRts @ ¥ P EIEE YRR EIGAIEEL =
S [EEEELREESESES  SE BR= Bristol Myers Squibb 400 JG B EAEXRESHNER
E;Fi Tmﬂgﬁgﬂljﬁf ERRFEN  HWREAR=ER (PAFHEEE) FREE B SIS | IR Al SRR BRI R
RERERATE]
i ==x|| /88 320%%775 Y b2 51 i) £l 34
£ BB S e B A R R D SR A O B BB P Gilead (SHl#®) 220304 = A (CR) FEEMRRIRE R
SRR BREISRIRE R S S MRS GlaxoSmithKI 30083 T m EESERIN (PA) BT Al BRENNIAE IR T
Erndr e s — M, = Ex e an axoSmi ine ZEr TE S AN 7 Al BRERS 297 T Jg
;;g%ﬁiifﬁﬁﬁﬁgggfi KRR (BEZ®® - 6SK) | soras m RS GSK ML Al BESEBLAE
RITR  LLFERIEHEFRIEK
Novartis 230{ZETT B T IET 10REEE R E
(FB2E) FRALE B BEREYRE - N\DFEY R FEER SR L RISEEN

ERKIR © SATRER ©
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[El] (Repatriation) £ZERIEESS - BEIRERTE Rt - EREREREYRIHESET2 B oIk - £
HRI N H b gERY [ =EIB5T (America First) | I B TEH L A A TS TS T RR B RRYPEY -
RIBIEFRHRTTENE 5 28 » KRB OIEERER AREKRY

EARNTH IR SHISEERA (Cost of Goods A% EFWRAEHE RS ORI ZERREE A
Sold, COGS) - (EMMRHI R ARRERISEIRIGED - REEGENZEIEEE ; MEESFRHREREES
esh » AEEEERRLIRRIEEERSEEREL - HEERL - 24/ \WMEEENEERRRES -

John F. Crowley
BHFNTR

Biotechnology Innovation Organization

LUND F R - LR EMEEKED BN 2KE
R ESE - LE(NIBEBIRIMYEEEY R D RR

SEMEYIRS (API) KRS (K API RRIEEERGEH - 2016-20245) 32

EREREXNIENS - MEXBEERNEBREEHE  BES—FHINEFTIRLE - RMOEORMITFER - EF
FAREBERZE - BRNREER LIRS T NIHFEE - ERWNL - HBEOSFEEDHE NIH £B2HFRH

100%

o0% Frin @ ET A e o B s M2 EE LR ABE2RFNER - SHHBERIENEZT -

80% o " EE’SF_%R%% » P FTUB AR AR AR R BEAYREEERREHR - EEHRED - BRAE L 2—ERa
> oo 18% ’ 18% o BRERERET - HHISEE - REBEERBFEE - ROSIFRAMEREIMNEE  EALFRHEMEED
2 ' 33% 45% REETEIEED  MECHERBERZEZEEMNES - HRP/NEERATEMS » BEKRMEMARAXREEREESR
E 60% ISR ETHERIBANEE  ARESLEASEREVEE NI EHEEN L > BEHIUFKIEUILERNEART L -

% >0% EMEFEEINEHNRESESR  IEFAERTENGE @ SEIREENEREXEREEBEREZK - BE
?;E 40% I EFEB 2 EEBIERAVHEE) - Alb—7K » ZEIES KSR EASTEBHEIGER » LNt EE LT TR
i MR ATERY R T EARA B AR 1 o
te 30%
2 HMBEE—EEKAY FDA » ISEXEIRR BB S| BREK - EF » HMIBEE—E=AIRKNE - EEREEES
A B R ESN AT FDA - BRIFFIFEE FDA BREVSE  IBRELNESLUES - FE L » FFZENE
L HAERBAENESE - FDA EMGEE) 21 HLEEERERENSIETLR - SiFERHEARGE - BEKGE
o 9% 11% 8% 8% 7% 5% 5% % . (Bayesian statistics) -+ EEHREE « ZRE1E (Surrogate Markers) MARNIIERIZESS] - PIETFEEHN
2016 2017 2018 2019 2020 2021 2022 2023 2024 E—HEBPENEEIES| - RMINAIFZREREARELILDZN  iETEEN - BERBEE) - LRESRIER

m Hi EE mPE wmxE = RS Z A TRAIME o AL - AV ERAREESREEAE—BEHE TR - FRFHEEIESIRTTESIEN BKERNEALE
VADNERE Z 22 Y@ ha R EREd FDA BEME @ BRI ZERBREE - -
ERRIR kAT - Capital 1Q ~ ATERIBI M ~ FEBIIXBIAFTER -
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8175

2025 F - FEREREWNE 12.3% @ #£3 2,320 837t ; A EXCEERE=F2RFHE - BRFFERE

—FHA 90 (BEJT o 2016 £ 2025 FEEFEM _ETHER AT E W
SRS ERETEME 28.8% 8] 1.65 J4EIT ; kS » EXEERESSEIEI 26% o 250 80
AT AW EXTEHMSIEIEE FHIREMFEBN - 2025 F» FHERATSHETRER 5.4%  RZE 758% ; ET A 70
BN 2.6% » [BZFE 287,788 A ° 200 . . €0
SEFEHER R (B : -HEETT) g o B
/\
& 3
....... SEESL (2024-25) £ 100 30 z
L £
20
E 232 207 193 216 218 12.3% 50 o
IEEs7 100 109 97 96 91 -8.3%
. , 0
7 & 2 GA) co & 73.4% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
e 1,647 1,278 1,341 1,316 1,607 28.8% ) . )
B EFEXEENT EEFFEEERT 0 BUMEXEENT W BUNHEEEANT = EXEEATIRY
ET A 287,788 295,558 299,843 303,390 292,366 -2.6%
mME BRIFE © KD~ Capital 1Q » AFEAER -
. EFEBFENTZIEEW >= 5 EEThAE -
rHATME 48 38 61 36 90 26.0% EEENT) 2GR < 5 BETHAT °
IPO g2 16 30 18 22 158 -46.7%
ABLR 2025 F » A EFEREWESTHREI—F NE 8.3% » BRTHEAEARE LEBNETE  WENRERZOER
FHAF 758 801 907 957 or7 -5.4% HE - I—EBREXREPEDEFRIBEE » REVBEISRBAEMENAERET REHESTRIPER B < B

VS 1 -

BIRETR - 2025 FETREFRESATNERATHEFELN - HPIBEEASREERE - SE—L2EE
Bl 7 HE BN S B K BUM E SR E R E W R R D ERY EE AT -

ERRIR - 2k DT ~ Capital 1Q ~ REPBIRKRER - HRIEAA - RAMFABEIEFER—RHBER °

[II

2025 F - FEWER 5 BETHNERATDFEOREEZSWNIAID - EFEEWNREIERBEEBRLA
BRI RS - MIETRERAT ; BEEHNEXREEQTEMBAT NS WEIRFERA  ERRE IS

o

BEEFRBVERTN 2025 FEREMHZWNER - BREXENENNIFERAZES - EREXCEERE=
HIRFE - R EREREEBNEE - BIEAEGRAERIFEERBRENIIE -
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» 2025 F » EF AR ASESESHEZADBOMNESIN - BEREZBEENT HBEHESEMILFIBERS * X
v -\_ ~ e 44 / -
2016 2 2025 FXRE LMERAREUK BB F BN A R T IR TR S A TR 7 SR M S
200 BEBEEXSIHMITASMAE » 2025 FEMARATIHE  MEAHK IPO ZHEII TR » E—ERMEER
EEXHEDLNEESRD > R EHEEEAES RARAETRLHEERERTREE LR BEINEE -
150
E
Iy g
{E 100 Z—j{ 2020 £ F 2025 FEBFMEUHEMRHEMITE (BRRELERH)
= =
e 3
5T o 120
=~ 50
100
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 80
15
B EEELEEAT Hip FFAAT = ELEEATRE % 0
ERRIR © kDM ~ Capital 1Q - EXBERTZIEEW >= 5 EE=THIAE - %
=1
2016 fFF 2025 FEM EHTERATE K g % 4
axX
y=1 AT
60 18 0 20 " ~
50 .
w40 = V
=
Ty é‘%i -20
I, =1
g@; = -40
E 20 g 1818 7H18 1818 7B1H 1818 78B1H 1818 7818 1B1H 7A1H 1818 7H18H 12A31H
5020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 2025 2025
10
— LKEFHEEENT — KFFEEENT — S&P 500
O A S AN—E =] = {=} *
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 — Rock Health 8ify 8% EMARIER — RERBIEH
B EUNEZEENT Hft A E B EHEEENTRH BRIAR © LK DHT ~ Capital 1Q ©
) ) HEAKBISHMZIEEEMEUNEIEBAIEIEE | ER3000158 - BIE TR « 495550 » S&P 500521 ~ CAC-40152 - DAXIEEL
BERRR KD - Capital 1Q - EXEBEATZIEE >= 5 BETHAF - FIZ= 5100452 o
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5 BEAS 21 3 B B ERNE &8 F M
4R EX RN RS AREENE - BE —ERAARERRNA % S RIEERIEEEA © 2020 £ IEBRE - S&P 500 vs. S&P 500 Pharma vs. XBI Biotech : 2016-Q1 2026
2025 FHIR - EREEN AR EXTELTEISEERIERTIES  MOEMEE s REA T S a5 400
ERIFAIAT - WESRRY - BSEBNAIERATRPERTREBATZ N  BECERENRESE -
STHISAREE - FDA BEEBREN X HRFETE » £RIBN 2024 FKZE 2025 FABTY - BRRETINE 350
EREN R ER RN ARAER AT » FEARATREREEEBATRS TEANMEES » thiFREANAR g
- . 15 300
FIEEFETIBEST - 2
2025 FERHAE » AR ELEENRESRPELT - BERSEENEREEASDEHEE  BREEERR 5 250
N R AT EISBENEEH R RE - BEEERIEEREERE - 5
7 2025 FIE - ARERIERIS EEE TR - (BERS— FHIs SERNER » (IREEEE S&P 500 158 - =58 B 200
RN EENER TEROS E LIS EEENIER  MIEREEL2EET - 7]
150
100
50
EMMBRE (2024 F 11 A% 2026 £ 3 A) 18 15 18 18 18 18 18 18 18 18 18 38
50% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2026
30 —— S&P 500 Pharma 58 —— XBI Biotech 15 S&P 500 51
§ BERIR © Kk OHT » Capital 1Q ~ Biospace.com » Fortune.com » CNN « 5% : SR &ZE 2026 £3 531 8 »
B 10%
£
- 2025 fF 44 EREAEKEAREN - BREETE  BRERSHIENEE LUK FDA BEREE
2 10% SAEYET  ERERREAE TR - BLERZME T HIBIBRIER (Riskoff sentiment) » IiE—2
° IR B BRI o
2025 FTHAEF » £HEXRELRRTRE - SEERNEZOE FDA BERERE L5 - BRRRGS
"50% BHTEAS (LHEEEESELEEAREE) @ UREKHESKRES  LRERSATSEENEE &
119 128 18 2B 38 48 58 e6A 78 88 98 108 118 128 18 28 38 SHATERE > IR TREAED

1H 1H 1H 1H 1H 1H 1H 1H 1H 15 1H 1H 1H 1H 1H 1H 1H
2024 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026

—— SPDR Series Trust — SPDR S&P Biotech ETF (XBI) —— Virtus LifeSci Biotech Clinical Trials ETF (BBC)
ERIRIR © kDM ~ Capital 1Q - EHREREL 2024 & 12 B 30 HEESRM AT AE -
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2020 FZ 2025 FREMEBUHHEZ({LRAHIAT 10 XAF (8 : BE%T)

20258 12H31H 2020%F12831H (2020-2025)
Gilead Sciences 152,281 73,031 79,250 16%
Vertex Pharmaceuticals 115,026 61,457 53,569 13%
Amgen 176,250 133,852 42,398 6%
argenx SE 51,507 13,945 37,561 30%
Alnylam Pharmaceuticals 52,535 15,100 37,435 28%
Insmed 37,118 3,391 33,727 61%
Regeneron Pharmaceuticals 79,193 50,990 28,204 9%
Natera 31,688 8,496 23,192 30%
Roivant Sciences Ltd. 15,092 522 14,571 96%
United Therapeutics 20,979 6,746 14,234 25%

ERRIR - L2k~ Capital 1Q ©

RN X EHERENTEHSE S » Ho Gilead Sciences M{EIE NN 793 (37T  Vertex Pharmaceuticals &0
536 {8371 * T Amgen B0 424 (E3ETT ©

SEANRFDNEFEETREGENERARRIIREERESHNHRALER AT -
PRHERNEERADTRERRESZRIKERIR - Roivant Sciences FIT{EFE A& B EZE 96% ~ Insmed /& 61% »
Natera Ed argenx 134 30% ° IR &EAB TS LA BIRVEFEY BRI R R INHERRIAZ AR -

Alnylam Pharmaceuticals B2 United Therapeutics FNT{EIREEZE AR © HA > Alnylam REHEHT RNA BAEIRHIE
Bt ERERRFES - M United Therapeutics RIZBERETEFE REFRHIBNENE B RIFENEBGRE -
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2010 F£ZF 2026 FE—FEYNFEME (86 : BEEIT)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026 ‘
IPO 1,325 863 909 3,546 6,856 5,419 2,283 3,829 7,195 6,543 13,428 22,689 1,485 2,865 3,995 2,240 1,147
IREIEE K E 5,869 5,860 7,672 9,314 14,418 22,665 11,247 23,196 27,759 32,980 60,887 55,594 20,891 29,838 21,477 28,864 7,635
BERE 12,507 23,981 14,554 12,979 26,266 31,313 29,849 19,600 12,504 10,644 29,102 15,472 13,670 29,929 11,368 16,706 16,253
Bz 5,811 5,586 5,670 5,877 8,065 12,225 10,278 14,884 21,199 18,431 20,374 27,319 19,228 18,341 24,719 20,640 4,318
=E 25,513 36,291 28,805 31,718 55,604 71,622 53,657 61,509 68,657 68,598 123,791 121,074 55,274 80,973 61,560 68,450 29,352

BRIZRIE : 2k Capital 1Q & VentureSource - RAMFAIIEAAZBNEIE - JERERTEGESE [BERE] -

2016 F£F 2026 FE—FXEHEEUNEIREESEHR 2018 & 2026 FHE—FERERBEUMEMPHRESE IPO BITEEBER
20 934 1000 25.0 120
18 900 22.5 110
16 800
=3 100
% 14 | 627 200 20.0
% > 600 =zx 17.5 ”
= 10 500 g ) 80
¥ s 400 g = 1Bl 70 T
& 6 300 i 5
ES 170 = 12,5 60
T4 200 n 2
> 4 5 5 1 100 = 100 50
==
0 —0 = 7.5 40
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Q1 L : 10
N RHRIRERIX ZEBRIS BRI - P 5.0 o
ERRR - kDT - Capital 1Q - HRIUERAA » HFFEREFEA—BER - IBREFTIEGSE [ERME] + - 2.5 10
0.0 _—_-___-__ |

2018 2019 2020 2021 2022 2023 2024 2025 2026 Q1
BHRfEERmt SR « PHIAERABIAIRSESEEH 2024 FHY 160 EETEE 2025 F4Y 120 B350 » RIRE
SEANRRAIETRE NE - REEEFENMEE - DIRERRZ G RECRRNVERRBIEIE R FERTER

REFE - BRIEE : ZADHT ~ Capital 1Q ©

REAPEERBIE [T - REARIIRS E SRR 80 EXITBINZE 100 B35 BrREERIEETRAEKRERENE
E - BERHRRERBERNESE  UREREES IPO HHBENHNAT -

B ERETERERE  REECERSEMR B SRETERERE - Z52%E
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2025 FAERES IPO EE

THRE 22 B350 HPETF2HREXETIE (96%)
Bl - 2ERLBEM—XENERATRY IPO ZELTRIERE 8,840 BX7T ; £2FEBH 16 4 IPO 1 - BRES

B iz KREHS

ESEDESSE 9 NETEMEREARNGRE N IMITEFTEZSERE -
2025 FFXEAR IPO Z4EEFE Caris Life Sciences » Metsara » MapLight Therapeutics & LB Pharmaceuticals »

RIRIREAFE R HEN S - BREELOMERNERRBEREE - R 7 Ll oamEmsh - IPO ZHTEHE

o BUMMIZ RS E RN B ¥ 55

Sionna Therapeutics (BJFNREBARMAE(L)AEE) & Evommune (BREIEMERMER) @ BRREARTERE
FEAPLEI SN » IR E A E B A S AR IE AR S R -
2016 FZE 2026 FFE—FXEHEEEUH IPO
25.0 180
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2025F EEEBHRARIREER
e B R0 B S SR A BEPRPEER :

Kailera Therapeutics, Inc. LB - iz A =M Hith (BEREAE) =H 600 Q4 Bty
Isomorphic Labs HE Hith NA 600 Q1 E—in
Verdiva Bio Limited [ Hith (BEREAE) —H 410 Q1 E—im
Tubulis GmbH =E JERIE —HA/1at 400 Q4 RHEAPE R
Biohaven Therapeutics Ltd BRI AR =4 400 Q2 Al ESRE
MapLight Therapeutics, Inc. ESJETs| I fRARE —H 373 Q3 & AP ER
Pathos Al, Inc. BRI JRIE 1bHA/2aH 365 Q2 BHAREER
Eikon Therapeutics, Inc. S<E-3bn T IE =4 351 Q1 BHAM ER
Kriya Therapeutics, Inc. EJEs | I SZEREEE (K2 IRR) B PRAET 313 Q3 12 HAPE ER
Kardigan SSE-3bn E/ME &R =8 300 Q1 E—im
Itm Isotopen Technologien Miinchen Aktiengesellschaft == JEEfIE B FAGE I ER 263 Q2 1B HAPEER
Orca Biosystems Inc. ZE-b FEIE =H 250 Q4 E =iy
Aviceda Therapeutics, Inc. L - iE A 2= EYSY “Hi/=HR 208 Q1 E=t
Abcuro, Inc. 5% B - i i o 2= HEgREER “HA/=HA 200 Q1 E=bH
Tenvie Therapeutics =L PiEME RS INDERF5%Ef 200 Q1 E—tn
Yarrow Bioscience, Inc. ZE-415 BBRRER 1bHA/2bHA 200 Q4 E—bm
Windward Bio AG Imt B2 - 200 Q1 FE—h
Callio Therapeutics, Inc. R FEIE B&RAl 187 Q1 E—iy
Braveheart Bio, Inc. ESEIEs | NI OIME/MEERK =5 185 Q3 E—in
Electra Therapeutics, Inc. EE-JE A0 ZEREREY (2R - EE) “HA/=H3 183 Q4 -

ERRIR - kDM ~ Capital 1Q ©

2025 FAIRRMEILE - BREABNEREERRNEEENEE - TIERENNE - 7 2024 FAIREHEHE 2025 EAEBAMANRRIEEIE Kailera Therapeutics i) 6 BETTEE « ZATEER BB
B2 ERELNAIRRIEN 2025 FENEN - REASEENEE - BESENR ARG S M S = 10k IERLGEARTEEY) ; 375 Alphabet T - IR Al EYFEEEEAT Isomorphic Labs 5257 6 E2ETTE
PRISERET T RIRELY) - BRIS T HRBLUR BETEHNITAN BRINEIRIN A% - BITS - AESR 2026 & .

FRMESRBIHBAYZ ANCE - 2026 FH—F  LREXBELRE 43 BXTHIRAIEE - 20 - AR ER H i E S A8 S EIEIE Biohaven B2 MapLight Therapeutics » BERIEIEE A M IBMIT RS (CNS) AIFFH
RE  ER—RERIIEE - HRERRMENMCE - FMEEREARORERD » MFAEFRERERR REFEHR - BEFERDRER RSN B - EREENERROMERMERTIRTE - R
SME2EEE ° AP R i AR CNS T - S S BENMISEEINES - iR CNS B IR AE R ELE S

RENNWEESG -
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2025 FHEBARMREERITT - BN T 2024 FHEEHBRIMIBIRIR - £ 2024 FRXZHIHEREBRRTE
2025 FARKEHERABRENTHERATNHEBETEREINR - BREXZDHHTERZSEHRERME - K
BRENTHUEMRERZER @ BEERREXZRBNEFFERE - URERERERIREENZ -

ABRHBERNTHBERRATNRZHT TEEXZ 2R - BEBEXERS (Megadeals) {BHERFEEN - 2025 FiH
REZERHEEEIB 50 BERTHEM - TEAXBRENTWRBERRT) - FIEORZRRNR 92 BT - Ib—
MBPIEEZ 2026 T ° 2026 FE—FRZHEEEE 360 E3EIT > HHER 2025 F2FRZHEE 997 EETHY
36% ; EEFIEIRBRENR 27 (B3%TT - SEARZMHEFHEBEOREEX - BEEESHNRERRK @ IR
a2 ERNFHBRBIEHOEMNESE BRERIEERNNS @R -

2016 FF 2026 FF—FXBIREUMNRIGERZ

180 70

160 60

140
B >0
# 120
B
B 100 40 zx
— 2
+ 2
<
JG 60
~ 20

40
0 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Q1

B REE-F YRR EYRB-EYRER B RE-AYRRKRERS (> 508%7T)
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R aEEREARIFAEDRMBEIWEE - mIELUREIREERS BN AREMH - BEBBEXZEALT - WES

MEBLEEREER/ - BEAIFFINERERS » RIETIBERIFEGIPEEREE(L - BHRBGERERS @ L

NERFNEL R RER ZTERINEE - MIEREGERSAI KRS RIGEE -

2025 FRXZEEEIBIB 50 BETHNERHIFBEREIE 583 (Novartis) LA 120 E=oU8E Avidity Biosciences >

Plig{b HBHR S B2 EE 4R ; WE8Im (Pfizer) LA 98 EETTUNEE Metsera » EE JLIEAE A RE4EL ; F|EIE
(Sanofi) LA 95 {&37cUiE Blueprint Medicines Corporation » I X HEF R REERBEIGHNE ; LR
(Merck) BILA 92 @3 cUitiE Cidara Therapeutics » DATEfEAEZEY) Keytruda BERIZIEARTIEFT E RAES W D EUR

B o

DX Z2E1E - EEE2ERTENAEE - TRXZ2EERIE 10 BETchRM T - [EREEIGIFHiERLELE=

168 (BT ' TEBIE : Genmab LA 80 EETTUNEE Merus ; EFZATSER (Merck KGaA) LA 39 EETUkEE

2025 FEFHEEGHET 15 KEFRHERZ
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SpringWorks Therapeutics ; 22 (Eli Lilly) LA 25 {83 cUB& Scorpion Therapeutics ; LU B fERE 8 A+
R 5% > BERhIBFER BRI EER N FE2REEENNRIRER -

HEBMEEFRZEENEEEE,  EREXNRIEES - RZEEEBE 10 BETHNBESHEBRRZEENE
144 (B30 > TERBEHEE (Novartis) U Avidity Biosciences (120 B37T) » MUIREMRZEE/NT] Alkermes I§
% Avadel Pharmaceuticals (23.7 @83%70) @ BREXEFERENPIBMER GBS RERER—EDN > 558
R 2 BNRIRIEREEL,

HBEEEZEPRIEERIEE  MIFRRERES - SEBEB 10 BTSN RERSR - K2 - 2R
&m  IEHE/OMERH KR » BRRAOME/MERRFSERE - BrELEEFEARABFEBENER
EEREZAETFE  MIFERRREAEXZBZTEHIHER - RRERTEEEZNRZEE L — BX5E
BRANIE 132 {83570 HPLIEHIE (Sanofi) K& 95 {83 Ui Blueprint Medicines BRRIEZRM -

CVRs/E2f (BE=t)

Novartis AG Wt Avidity Biosciences, Inc.

Pfizer Inc. =E Metsera, Inc.

Sanofi SEER Blueprint Medicines Corporation
Merck & Co., Inc., = Cidara Therapeutics, Inc.
Genmab A/S e Merus N.V.

BioMarin Pharmaceutical Inc. =HE Amicus Therapeutics, Inc.

Novo Nordisk A/S TR Akero Therapeutics, Inc.

Merck KGaA == SpringWorks Therapeutics, Inc.
Roche Holding AG Wt 89bio, Inc.

Novartis It Anthos Therapeutics, Inc

Eli Lilly & Company ESJE Scorpion Therapeutics
Alkermes plc EHE Avadel Pharmaceuticals plc
Sanofi YA E Dynavax Technologies Corporation
AbbVie Inc. = Capstan Therapeutics, Inc.
Novartis AG t Regulus Therapeutics
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B S HATRIME

EE 12,000
EJE] 9,813
EJE] 9,500
EE 9,257
far 8 8,000
=35 5,231
EE 5,200 500
X6 3,900
X6 3,500 1,100
E3E 3,100 2,150
X6 2,500
B 2,370 270
EE 2,215
£ 2,100
£ 1,700 800
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Roche Holding AG T Zealand Pharma A/S % 1,650
Bristol Myers Squibb Company ESE BioNTech SE =[] 1,500
GSK plc ZE[EH Boston Pharmaceuticals Inc. =H 1,200
AbbVie Inc. ESJE Ichnos Glenmark Innovation ESJE 700
Sanofi L E Dren Bio, Inc. ESJE 600
AbbVie Inc. ESE Gubra ApS 2 350
Philochem AG Wt RayzeBio, Inc. ESJE 350
AbbVie Inc. ESEd ADARx Pharmaceuticals, Inc. e 335
lonis Pharmaceuticals, Inc. ESE Ono Pharmaceutical Company, Ltd. B 280
Gilead Sciences, Inc. ESJE LEO Pharma A/S % 250
Les Laboratoires Servier SEE IDEAYA Biosciences, Inc. ESJE 210
Novartis AG Et Arrowhead Pharmaceuticals, Inc. = 3<[E 200
MeiraGTx Holdings plc ESEN Hologen Ltd RAS 200
Biogen, Inc. EE Stoke Therapeutics, Inc. ESE 165
Regeneron Pharmaceuticals, Inc. 3E[E Tessera Therapeutics =H 150

ERAR ¢ kDT ~ Biomedtracker. o

FERBRZEEREA » 2025 FRIRBH R Z N BRI FIRIVBE - 2025 F R EEUMN £V REE E X R
5%%%3&%5’] BEEERENE 1,579 B35, A HPELN 8% LAZFELNE (upfront payment) 22T » HEgKE

73 BUEREREZH3E - ERPREE (LAl RENORY BRI ER S48 - B E SR ATEBRY Biobucks - B 7588
ﬁﬁ%ﬁ?%ﬁ%ﬁ‘ bR EGIE TS - RAREEERATRMRELES -

FERAKIBAR B BUARIEEE (Bristol Myers Squibb) 82 BioNTech HEMIATFH - X7 BIERIEE
111 55T AFREEESESSRIEHIE (bispecific antibody) FEKHE » R EIERZH RN

(ES-SCLC) -~ IE/NARBEAHIE (NSCLC) MAREIFRI=F2ttFE (TNBC) SZREEREE - £%EXHT @ 28
15 8% (NWARRHEE 14%) URHNEIT @ E—SOBAREERESFESEKEEREE (TSI
1 -
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Bristol Myers Squibb Company
XtalPi, Inc.

Novartis AG

Roche Holding AG

Vertex Pharmaceuticals
Incorporated

Vor Biopharma Inc.

Zealand Pharma A/S
Sciwind Biosciences Co., Ltd.
AbbVie Inc.

Novartis AG

AbbVie Inc.

Madrigal Pharmaceuticals,
Inc.

Chiesi Farmaceutici S.p.A.
Genentech, Inc.
Roche Holding AG
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14.
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16.

“AbbVie raised US$4b as a strategic financial move in February,” davispolk.com/experience/abbvie-4-billion-senior-notes-offering, and “Biogen US$1.75b

in May”, See SEC filing: investors.biogen.com/node/29156/html.

“Kailera Therapeutics Announces US$600m Series B Financing to Further Advance Pipeline of Next-Generation Therapies for the Treatment of Obesity,”
kailera.com/press-release/kailera-therapeutics-announces-600-million-series-b-financing-to-further-advance-pipeline-of-next-generation-therapies-for-the-

treatment-of-obesity/.

“Under Trump, NIH Funding Opportunity Notices Dropped From 787 To 84,” forbes.com/sites/brucelee/2026/03/29/under-trump-nih-funding-

opportunity-notices-dropped-from-787-to-84/.

“Trump’s Budget Again Calls for Billions in NIH Cuts,” medpagetoday.com/publichealthpolicy/healthpolicy/120647.

“April 2, 2025 - Liberation Day tariff announcements,” edition.cnn.com/business/live-news/tariffs-trump-news-04-02-25.

“The Greatest Risks to Pharma from Tariffs,” pharmexec.com/view/greatest-risks-tariffs.

“Fact Sheet: President Donald J. Trump Bolsters National Security and Strengthens US Supply Chains by Imposing Tariffs on Patented Pharmaceutical
Products | The White House.” Generics and biosimilars are exempted for another 12 months, following which the government intends to review their

status again). The tariffs make partial exemptions for the EU trading bloc and other countries which have already negotiated bilateral trading terms: the
EU, UK, Switzerland, Lichtenstein, Japan and Korea face 15% tariffs on imports.

“Requlatory Relief to Promote Domestic Production of Critical Medicines,” The White House.

“Delivering Most-Favored-Nation Prescription Drug Pricing to American Patients,” The White House.

“President Trump Demands America First Prescription Drug Pricing,” The White House.

“Pfizer Reaches Landmark Agreement with US Government to Lower Drug Costs for American Patients,” pfizer.com/news/press-release/press-release-

detail/pfizer-reaches-landmark-agreement-us-government-lower-drug. Pfizer also agreed to participate in a direct purchasing platform branded

TrumpRx.com, discounting certain medicines and making them directly purchasable by patients. Note also that certain terms of the deal remain

confidential.

“AstraZeneca announces historic agreement with US Government to lower the cost of medicines for American patients,” astrazeneca.com/media-centre/

press-releases/2025/astrazeneca-announces-historic-agreement-with-us-government-to-lower-the-cost-of-medicines-for-american-patients.html.

“EMD Serono Announces Unprecedented Agreement with US Government to Expand Access to IVF Therapies,” https://www.emdserono.com/us-

en/company/news/press-releases/agreement-with-u-s-government-to-expand-access-to-ivf-therapies-16-10-2025.html-

The GLP-1 leaders Novo Nordisk and Eli Lilly agreed terms with the administration in November 2025 (see https://www.whitehouse.gov/fact-

sheets/2025/11/fact-sheet-president-donald-j-trump-announces-major-developments-in-bringing-most-favored-nation-pricing-to-american-patients/).
with Amgen, Boehringer Ingelheim, Bristol Myers Squibb, Gilead Sciences, GSK, Merck & Co., Novartis, Roche’s Genentech and Sanofi following suit in

December (see fiercepharma.com/pharma/top-drugmakers-reach-us-drug-price-deal-trump-administration), and Johnson & Johnson

(https://www.jnj.com/media-center/press-releases/johnson-johnson-reaches-agreement-with-u-s-government-to-improve-access-to-medicines-and-

lower-costs-for-millions-of-americans-delivers-on-u-s-manufacturing-and-innovation-investments) and AbbVie (https://news.abbvie.com/2026-01-12-

AbbVie-and-Trump-Administration-Reach-Agreement-to-Improve-Access-and-Affordability-for-Americans) in January 2026.

“Pharmas have promised US$370b in US investments amid 2025’s onshoring boom: DPR,” fiercepharma.com/manufacturing/pharmas-have-poured-

370b-us-manufacturing-amid-2025s-onshoring-boom-dpr.

“How Trump’s New Drug Tariffs Affect Pharmaceutical Manufacturing Operations,“ pharmtech.com/view/how-trumps-new-drug-tariffs-affect-

pharmaceutical-manufacturing-operations.
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“The tech and people balanced for a successful launch,” ey.com, https://www.ey.com/en_gl/insights/life-sciences/how-biopharma-can-get-the-right-mix-of-

people-and-tech-for-launch-success.

“Novo Nordisk slashes 9,000 jobs to slim down in fierce weight-loss drug battle,” reuters.com/business/novo-nordisk-slashes-9000-jobs-slim-down-fierce-
weight-loss-drug-battle-2025-09-10/.

“Cell and gene therapies: Stagnation or maturation?” pharmaphorum.com/deep-dive/cell-and-gene-therapies-stagnation-or-maturation.

“How next-gen CRM will transform life sciences sales,” ey.com, ” https://www.ey.com/en_gl/insights/life-sciences/how-next-generation-crm-will-reshape-

the-life-sciences-commercial-model.

“A little-known Chinese company made a drug that beat the world’s biggest-selling medicine,” edition.cnn.com/2025/02/25/business/china-biotech-

global-disruption-intl-hnk.

“After 230% deal size explosion, China is no longer the ‘bargain basement’ for biopharma licensing: analyst,” fiercebiotech.com/biotech/analyst-china-no-

longer-bargain-basement-biotech-acquisitions.

See, for example, “Biotech Blues: The West Struggles To Stay Ahead,” cepa.org/article/biotech-blues-the-west-struggles-to-stay-ahead/.

See, for example, “AstraZeneca enters strategic collaboration with CSPC Pharmaceuticals focused on Al-enabled research,”

https://www.astrazeneca.com/media-centre/press-releases/2025/astrazeneca-enters-into-collaboration-with-cspc.htmil.

“Eikon news release, 3/30/26; Fierce Biotech article 2/5/26,” fiercebiotech.com/biotech/eikons-upsized-381m-nasdag-listing-marks-largest-biotech-ipo-

2024, investors.eikontx.com/news-releases/news-release-details/eikon-therapeutics-announces-fourth-quarter-and-full-year-2025.

“Royalty signs off US$2b to bankroll Revolution’s RAS cancer drug,” fiercebiotech.com/biotech/royalty-signs-2b-bankroll-revolutions-ras-cancer-drugs-
road-approval.

“Commissioner’s National Priority Voucher (CNPV) Pilot Program,” FDA.

“Federal Register Preventing Access to US Sensitive Personal Data and Government-Related Data by Countries of Concern or Covered Persons,” The
Federal Register.

“FDA could hike user fees for ex-US drug programmes,” pharmaphorum.com/news/fda-could-hike-user-fees-ex-us-drug-programmes.

“FDA invites more data from abroad — with a wary eye on China,” pharmavoice.com/news/fda-china-clinical-trials-drug-approvals/753128/.

The publication of the National Security Commission on Emerging Biotech (NSCEB) report.

Adapted from “Global manufacturing capacity for active pharmaceutical ingredients remains concentrated | US Pharmacopeia Blog,”
gualitymatters.usp.org/global-manufacturing-capacity-active-pharmaceutical-ingredients-remains-concentrated.

“Why biopharma needs asset-light manufacturing models now,” ey.com.

“Drugmakers delay some European launches with a wary eye on Trump’s pricing policies,” reuters.com/business/healthcare-pharmaceuticals/drugmakers-

delay-some-european-launches-with-wary-eye-trumps-pricing-policies-2026-03-31/.

“The Impact of Federal Funding Cuts on Research, Practice, and Patient Care,” National Library of Medicine.

“RFK Jr. mRNA Cuts Threaten Vaccine Development, Crisis Response,” news.bloomberglaw.com/health-law-and-business/rfk-jr-mrna-cuts-threaten-

vaccine-development-crisis-response.

“FDA Launches PreCheck Pilot Program to Strengthen Domestic Pharmaceutical Manufacturing,” FDA.

“FDA Launches Agency-Wide Al Tool to Optimize Performance for the American People,” FDA.
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