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发言人1   00:00
Is the agenda for today. We are welcoming plan for the first quarter conference cause since joining and movie, but IT will cover our business. And the first reflections as a new CE. 

发言人1   00:10
O. You're also hear from our here for funds well, and i'll hit a VISA to mike on the pipeline with expanded to one hour and fifteen minutes. Try out for the new CO update and plenty of QI. 

发言人1   00:23
molecule. We also have the support of manuela. Will you be and promise to cover our global business as well as why our general come to you can participate in two ways, either ration and and zone. 

发言人1   00:36
Also, meet your question using the QNA feature. And with this, I now hand over to plan. Thank you to us. Welcome everybody also from my side. 

发言人1   00:45
Uh, as you can imagine, i'm excited to pretend to some of you ready to drive the necessary improvement and lead the organization in its next days of low and also looking forward to reconnecting with all of you on this course and through our weather, investor relations, engagement with transparency and trust over the past two a week, I have listened, I have learned, and I have completed the critical face of my dark nosis. We have already started translating those conclusions into decisions and importantly, on near time priorities. Our teams continue to deliver porter over quarter as seen by the results. 

发言人1   01:35
At the same time, I have to fully recognize the chAllenges confronting us, and they need to build strategy that delivers on meet and long term growth. And I gonna you that this is going to be our focus, and we will do IT with the right sense of agency at the end of the presentation. II will further share my reflections since rejoined in some of and now I will focus on our cue to headlines. 

发言人1   02:08
Number one, we delivered strong performance with a double dip sales increase supported by discipline cost management, leading to double digit E, PS. Grow based on our strong performance in h one. And as we plan further sales on PS grow in a zone, our bikes with a lower level of growth. We are upgrading our guidance for full year twenty, twenty six and from swar will provide additional detail around this, transitioning to slight number six to go through our our quarterly results in you, too. We continued to delivered very strong growth with a amount digital sales increase. 

发言人1   02:56
And this is driven by both farmer launches and they continued strength of two picture fails from now what farm ma launches were up by nearly fifteen percent LED by I vacate and to vio and certification establish medicines where is stable in the water to action continued its very strong growth, up eighty seven percent in q two. And I was even large by volume. That means more patients receiving IT accent es declined slightly, mainly impacted by a high comparable from last year's influence of sales. 

发言人1   03:44
And I was upset by solid uh before to eliza be performance. Overall, we saw good momentum across our portfolio, and we are confident in our growth project aries, chAllenging to recent launches on the slight number seven, our launch portfolio is a key growth driver. This medicine percent already thirteen percent of ourselves and grew over sixty percent in q two. 

发言人1   04:15
Let me walk you through the key contributors. A to be continued is a strong moments in a mopela a and remains the top choice for patient switches in the U. S. 

发言人1   04:30
Advocates continues to spend in systemic most of psychoses, driven by continued growth in the number of patient rated and duration of treatment. Sarcus is performing well in multiple miami, and we are pleased with the reasons of cotana ous regulatory approval that is providing greater companions for patients. We saw a significant contribution from the epa b vaccine, one of our latest traditions, and the recently learned rare. 

发言人1   05:04
This is medicine we rules and q filion. I am starting to show momentum. What is particularly encouraging is the breath of these performance come in from multiple disease areas and they continue growth. 

发言人1   05:22
Of course, every air new launches looking ahead with a additional launches for these medicine sandbach cino in new geography and that we expect this portfolio to continue driving meaningful growth ten to an anode gy on a slight number eight topic has more than one five million patients currently under treat and globally, and sales exceeded five billion jurors in the porter for the first time. Growth was driven by the past demand across indication on geography. The U. 

发言人1   06:05
S. Also benefit from a favorable adjustment of cost deduction in the quarter. The transform also deter I share previously we anticipate the growth the growth rate to moderate in the second half of the year as newly launch indications analyze and comparables began that in the U. 

发言人1   06:30
S. Two piece remains the number one prescribed biologic across import time scribed groups. With the recent U. S. Approval in chronic spontaneous auto cara for children, we continue to spend the type of indications. 

发言人1   06:48
Therefore, we have upgraded our twenty thirty ambition for topic ent to around twenty five billion europe sales, the reflection of the continued strong momentum. Trying to rare diseases on a slight number nine. This is an idea where I see potential for greater opportunity in the future. 

发言人1   07:09
Rare disease sit at the heart of the some of his priorities. Sales in rare great, nearly one point nine billion years, years up by twenty four percent. And this is really by ivy, and have to view most medicines across the franchise, gluing volume, meaning that more patients have been infected for their rare disease conditions. 

发言人1   07:35
We recognize that some conditions are more prevalent in specific communities, and this is why we have tailored our portfolio for china and recently learned to innovative medicines there. Michelson, a cardio machine in capital for constructive hypertrophy cardio oathes, and nobody is the first rock jack do acting inhibit for mile of roses high grosses. We will continue to partner with the area with a rare disease communities. 

发言人1   08:13
Communities that we serve continue to bring transformative medicine to paints for while moving to vaccines. On a slight number, ten on vaccine says reached one point fifteen billion euros in the施工果汁，five percent lower than last year. And this reflects the hide twenty twenty five comparison base in influence of influence of access sales decline as anticipated due to the twenty twenty five one off and a lower southern atmosphere season, but this was offset by the solid growth of our launches. 

发言人1   08:55
First, the four two sales grew by fifty four percent to one hundred eight million rules, even biovisions ate U. S. Season and continued geographies function. 

发言人1   09:08
Second, elisa be grew by forty three percent on a performer basis to one thirteen million years. Us of setting the expected impact of earth for cord dynamics of the periodic franchise. Overall, the performance of the fortis and episode shows the resilience of forward bascinet ranches. 

发言人1   09:36
Moving to a slight number, levant, let me speak up about our sanoh c global government units. As you know, around the world, million of people still lack access to the medicine they need the most. And sun of his global health unit is changing that through impact our non for profit brand of values or essential medicines. 

发言人1   10:02
Our medicines are now available in party and serve countries. This is a major milestone in our journey to read to reach two million patients suffering from non community. This, he says, up by twenty thirteen. 

发言人1   10:19
But access to medicines is only part of the story because the unit is also building a stronger health care systems across for the countries with the highest standard. Manically, there was rather gic partnership. We have reached six point six million beneficiaries, six point five million people have been a queen, one point one diagonal, nearly half a million in to care. 

发言人1   10:46
And we have strained over forty thousand health care professionals and supported more than one thousand pharmacists and clinics. Stronger system sustain care. This is our commitment. 

发言人1   11:00
I will now hunt over to transform our seo for more details on our financials. Thank you, ben, and hello, everyone. And starting with slight safety, which is decorating our strong growth. 

发言人1   11:13
Two, two night sales growth, seventeen point eight percent to eleven point six billion euro. These rules was primarily volume driver and included as well a couple of hundred millions of positive adjustments in growth minutes. The big sons for stronger and continued passionate adoptions and along, she's continued to experience solid momentum. 

发言人1   11:34
Restating for dinner vaxs on blueprint sans last year says girls, we'd have been around fifteen percent. Our girls mountain in increased by sweety seven percentage points. This improvement benefited from the river sort of inventory provisions following a secure area at approval exclude including this item. 

发言人1   11:54
Increase of underline gross boundin was around one point seven percent of point, driven by favorable product mix. 请关注公众号思维纪要社，更多纪要请加V西安20210130。efficiencies. 

发言人1   12:11
Operating expenses increased by thirteen point one person, primarily driven ven by the blueprint on dinos acquisitions. Excluding the impact of this acquisition on one of cost, apex grew up to a moderate single DG. Rights as a percentage of sounds of pegs declined by one point five percentage points, demonstrating the trends of our cause. 

发言人1   12:32
discipline. BI increased by thirty five point eight percent, with BY margin expanding by three point eight percent tage points driven by gross leverage discipline, some favorable panzer of capital gains, which were roughly eighty million euros higher as the coster compared to last year. Underlying BY growth was around twenty percent. Finally, a business PS grew strongly at thirty three point three percent, excluding shape by back. 

发言人1   13:05
And underlying business grows twenty one percent, supported by solid the Operating leverage not turning to h one growth was fifteen point seven percent and business ABS was twenty two point seven percent, driven by the impact of acquisition as that was this concern and by positive, one of IT is and underlying said his roles was around thirteen persons. We will have tough comes in h two, and we anticipate some declaration of our service growth. Indeed, we will lap in two against a strong celebrate tom last year from two pizzas, new indication as well as the consolidation of advocate, which began in july twenty twenty five. 

发言人1   13:51
Looking fell up down the P. N, L. Next two. We expect fewer one of benefits to gross mountain in. We don't expect any further region development baLance and investment, and we will have reduce benefits from show by back. Turning to twenty twenty six business dynamics on slide fifteen. 

发言人1   14:10
We expect vaccine sales growth to be slightly negative in twenty twenty six, mainly Crystalized in attitude due to the usual seasonality of this business focus. Specifically, we expect the law to meets said decrease, reflecting a different distribution between q three and q four of a respiratory vaccine sales on back to last year. We now anticipate for the full lio twenty twenty six, a tax rate offer around twenty one percent, reflecting the non deductibility of certain impairment losses on intensive assets linked to recent pipeline decisions to two make the end of the regional development baLance. 

发言人1   14:53
We ambushment for the full year twenty twenty six increasing of a voot fa royalties. We will fully offset this negative BY impact next year. And twenty seven, we will see negative twenty million euro BI gap between these items. Indeed, we expect a final negative bi impact from the regeneration reversal of about six hundred million euros you on you from twenty twenty seven. While ambuja realty income is expected to increase at the same time by about four hundred million years as well. 

发言人1   15:26
We are also introducing on the right side of the other slide, the ambush royal projections until twenty and safety based on the consensus tech note of recent competitor of data, which supports are confidence in the long term potential of this medicine. By seventeen, we are grading of twenty twenty six guidance to reflect a strong business momentum to date. We now expect sense rules of around ten percent at constant fiction rights, with the business BS. 

发言人1   15:57
Ruling slightly faster and sense. Before concluding, I also want to update, or twenty twenty thirty ambition originally provided in twenty twenty three before reviewing the details, a quick world on foreign c change. When we set these ambitions three years ago, we use the uh euro dollar rate at that time as a constant currency baseline. Today, we are presenting this updated ambitions still a constantly right, but with two days right, which is less favorable than twenty in twenty twenty three. 

发言人1   16:31
With that context in mind and pleas to confirm that we are upgrading of sex ambition for the three items combined by almost ten percent and like for like basis are constantly change rights, we raised our depiction SaaS ambition for twenty thirty, which is now expected to reach about twenty five billion euros, driven by growth across all indications. Ambitions for pharmacy al lunch remains and change and true generate about ten billion euros in sales, reflecting the strength and dial city of our lunch. And finally, our vaccine business is expected to reach about nine billion euros in cells, thanks to a difference IT. 

发言人1   17:15
But for your uninnovative one billion, your reduction is lit equally between the currency impact on market dynamics. These ambitions reflect austral commercial capabilities. Let me know handover to mike to cover the pipeline section. 

发言人1   17:30
Thank you for swell and the one I like quickly ahead of research on here today, representing the R. N. D. 

发言人1   17:36
organization. We're thankful for the world woman has done in the past three years, and with him all the best. We're looking forward to welcoming polo in september. 

发言人1   17:46
On slight nineteen is the status of recent pipeline news, beginning with regulatory receive the U. S. Label expansion for the pixel in chronic spontaneous huda dia and children, AU. S. 

发言人1   17:59
Label expansion for tec eld in stage three type one diabetes and way rules in japan for immune from both side opinion, carcas also became the first anti cancer medicine proved in the U, S, E, U. And japan, given either subculture anew, sly, or be an on body injector. In addition, and riki received E, U. 

发言人1   18:20
Approval, the treatment of secondary progressive multiple scroll is patients without response is representing an important advancement by addressing disability perfection. First, for a pipeline, several, these three studies did not. The outcomes were expected, including two studies up to pixel. 

发言人1   18:41
And why can simplex Prices second venues start study in favorite disease, the stop early in refractory CIDP based on an IDMC recommendation, all the face three and ibi g treated patients remains on track. And what little map showed staying response in the austery long term study? But we subsequently decided not to progress to regulatory emission as part of an ongoing strategic assessment of the pipeline. 

发言人1   19:13
Finally, next wise, I met all stuck and points in infantile onset compared disease. In addition, we receive four regulatory designations, further reflecting the breath of our experiment providing morga treatment benefit situations. With that overview, let's take a closer look at some of those developments over the next few sites. 

发言人1   19:36
Now turning to slide twenty. Well, highly, the latest updates from our imminent logy pipeline aligned with baLance strategic review, but SHE will discuss in more detail later. In dermatology, the astra face three study of amut len APP in a topic dermot s to sustained maintenance of clinical response without we lap script seventy two weeks with no new cases proposed. 

发言人1   20:01
Sara, however, you're decided not to progress to global regulatory admission as part of an ongoing strategic assessment of the pipeline. Turning out to devote attac, we plan to initiate two face two studies and hydrogenated ted super tivo and the fibrous noa grown disease complimenting our focus and flaming ory ballot disease. We have discontinued expected programs across CO, P, D and chronic rino scios tis and valentine d programs after face two studies and chone cities and also of colleges did not meet our internal advocacy expectations. 

发言人1   20:38
Now with rare diseases onside, twenty one at ATS represented new phase two data for f door n alpha in AATD and position, demonstrating superiority over standard care and achieving and maintaining Normalized functional AT levels. Toast every three weeks. F door plan alpha achieved mean functional AAT trough levels more than three times higher. 

发言人1   21:03
The nose observed with weekly classmates drives AAT. At week thirty two and was detected in every long load of each participant at week twenty four, the safety profile was comparable to the current standard of care. These data will support our discussions with the f eight on a potential regulatory emission. 

发言人1   21:22
Already in the second half, we also presented highly encouraging face three results for next visi in infantile onset pump disease with ninety four percent of infants alive and free from invasive ventilation at week fifty two. Nationally, improvements were observed across all key secondary and points with safety consistent with the established profile. Each data will support our discussions with the F, D, A on a potential label expansion, specifically in the U. 

发言人1   21:53
S, as approvals were already secured elsewhere. And finally, as mentioned, dellia, where pleas that venues that received U. S. Priority review or type three goat ate disease with a target action date november twenty six. Moving to oncology on slide twenty two. 

发言人1   22:12
So I cleaned the subcutaneous formulation, including an on body injector, is now approved in major markets across different lines of treatment. In multiple my uma, the circle is a certain click on body injector is a compact battery free device with a hidden needle that automatically delivers the medicine with no manual push and no bioactive exceptions. IT was designed to enable potential at home administration, either by a health care professional or by the patient themselves, were proved and potentially supported by telemedicine. 

发言人1   22:48
We are pleased with the regulatory approvals in major markets and expect the regulatory decision in china next year. On slight twenty three, let me show the status of our key mid and late stage development portfolio. Despite deep prioritization anounced earlier, there is a pipeline of important medicines and vaccines for patients where we continue to advance our portfolio with several upcoming important data reduced. 

发言人1   23:17
Let mean, i'll turn to slide twenty four and review are expected news slow through the remainder of twenty twenty six and into twenty twenty seven and twenty twenty eight. But the remainder of this year, we expect the final face three read up for sarkis a in transplant eligible multiple吗that will result in another U。S. 

发言人1   23:39
Label expansion. Next year, we expect phase to be results for project my and hyder united super tva well by several phase three results, including fox salomon in relaxing multiple grosses, really proper ECITV compared to IBIG and our new mocco and yellow fever bx. In twenty twenty eight, we expect multiple face three three dots for way rules and IGG four related disease and warm auto mune humiliated and emote as well as fox salama and secondary progressive multiple grosses and sarkozy and smelled ing multiple millom a the on these clinically miles ones. 

发言人1   24:20
We also anticipate multiple regulate decisions, baseline data generated over the coming years, together with regulatory decisions for medicines and vaccines already under review. Representing the research team in sanity, we are more focused than ever on starting to deliver meaningful science and patient benefits into the pipeline from our research portfolio. Two external opportunities enter face, one in the second quarter with internal projects to follow. 

发言人1   24:49
Indeed, choices this year alone, we plan approximate one new face, one start every two months, a meaningful step up as the changes and research take place. Finally, on flight twenty five, i'd like to highlight our updated epidemiology. The book, which provides the latest estimates across many indications represented in sanaa's portfolio and pipeline IT, is now available on our website. 

发言人1   25:16
Before I conclude, i'd like to thank all our colleagues in sancy rng for their ongoing commitment in this time of change and for their unwavering ing focus on creating new medicines and vaccines reactions. With that, I have the call back to and thank you so much, mike. So uh, let me believe in here are now my first reflections inside your inside of you to start with, let me reiterate my overarching a comment uh, that I mentioned at the beginning of the call. 

发言人1   25:54
I have to fully acknowledge chAllenges confronting us, and they need to act with sense of agency in order to deliver strain. The啊improves the perspective of the mira loan term growth。So I have spent my first twelve weeks on the ground close to our people, our science. 

发言人1   26:21
I know I know what the stakeholder, the stay callers who will shape some office future. I am on a slight rendition on people through either some holes or country visits. I engage with company leaders, and I took these opportunities to take the temperature of the organization as well as to share my own expectations. 

发言人1   26:50
In this chapter, I have seen first, first on the strong commitment of our employees to some of as well as the deep expertise that we have in the company going forward. I plan to build on this commitment to Foster a performance to even culture, greater accountability and ecosystem with people are empower to make more a child decisions. And science. 

发言人1   27:21
Are you also visited and deciding france and in the U. S. Interacting with our scientists? And importantly, I also spend time in china, a market that is been rapidly into an impressive ecosystem that we must further the leverage when IT comes to on the other pipeline. 

发言人1   27:43
IT is very clear to me that we need greater scientific but based decision making, a stronger even if linear governance and more effective Operations. We also need to strike the right baLance between internal and internal innovation in order to improve our productivity. That is why I launch very early a comprehensive outside in portfolio review, which will inform decisions on our pipeline. 

发言人1   28:21
Now focus on the later stage pipeline ine, son of which we are last week earlier today. And when he comes to business, our ability to the liberate commercial results in the U. S. And europe, as demonstrated by this, is strong due to performance is a question. 

发言人1   28:42
We can also capitalized on our local footprint in AD globalize market, one with great accountability, and empower country leadership, which we contribute to the complex ify the organization and ever allow us to move with more activity overall. What is clear to me that some of you has correspondent and IT will now be that discipline choices that we make that will find our net chapter. We are actively developing a comprehensive enterprises laying the shoes. 

发言人1   29:23
What has been done before focus exclusively on the business unit to be able to identify and unlock opportunities on is on a slight number twenty eight. I want to highlight some of the early decisions that we have already made as well as some of the key priorities for demands ahead, laying the foundation for our mdt and long term roadman. First of all of people, we have appointed power of fronta and accomplish physician scientists and highly respective leader to head up irony. 

发言人1   30:01
Palo is scientifically regulars and has a prevent track record of leading large global organizations and advancing in nobody pipeline, polo john said. More focused executive committee that was announced last week. Going forward, we will build on sound of his employees commitment to drive the culture of rated accountability, quite performance and once again, faster morag ile backpack decision making on science, we have move fast, making decisions on and tea, as we communicated a few days ago. 

发言人1   30:47
It's a pacer and mina feed in a thon feed as a mike mention as well as dubai I took. Where are together with our partners, we have already defined the next two indications. The priority now is to contract our weather are and the transformation and the power of leadership. 

发言人1   31:13
We are not going to wait three minutes and uh, we are already engaging into the area. Faces of the r and transformation is acting assignment with the RND with late the stage by blind, a strategic review, more rigor, more diligence, Better returns and always greater patient century. Our portfolio review is ongoing, and we will see our progress in the porters to come. 

发言人1   31:46
IT is also absolutely imperative that we intensify our business development and ANA activity in a this simple to enhance our the long term growth prospects. As I already mention before on the business, we remain committed to imminent ity rare. This is some but sines, and we are evaluating as part of the strategic exercise, additional growth opportunities on rare diseases. 

发言人1   32:18
I am convinced there is a greater opportunity for us ahead given our strong capabilities, our market leadership position in this attractive market segment. In terms of priorities, we will further bill on our strong capabilities in the U. S. 

发言人1   32:37
And europe. We will continue to develop in, and we intend to expand our presence in china. And you may have seen we have a nominated dominum head of vaccines to lead china. 

发言人1   32:52
And I were expansion there, given the viBrant ecosystem and rapidly advancing science, combining the decision making with speed, energy and grow innovation policies and exceptional talents. Let me talk about something which is very close to my hearts. The alliance with region is of a strategic importance. 

发言人1   33:17
For sign of him, our discussions identify opportunities for further collaboration have been productive. These conversations are on going and will continue in order to the train the best but but forward for both san off and regeneration. And finally, on transwall has presented the upgraded the upgraded twenty, twenty six guidance as well as the twenty thirty ambition, reflecting our strong business momentum. 

发言人1   33:54
We will continue to focus on sustainable profitable growth with a strong focus on cash generation. I see also an opportunity to Operate with greater financial discipline and to focus our resources on the top good of drivers. Yet we are confirming our capital allocation principles, and that includes our commitment to dependence and our dividend policy. 

发言人1   34:29
Moving to a slight number twenty nine. Last but notice from the september first to deliver on the priorities at outline, we will have a more focused executive team. The members of the comics are experiences. Professionals who will work together, will stand behind this pathetic decisions of the of the company in order to shape our future direction, we will have to make discipline choices and execute those choices with focus in order to create to create value for our side holders. Together, we will continue to delivered for our patients, our people and all our stakeholders. 

发言人1   35:21
Let me close with this and leading sophie by delivering concrete actions today already after relevant weeks since rejoining while actively working on an enterprise level is sweet gy to a strengthen our growth trajectory in the mid and the launch. We aim to engage with you on our esta direction over the coming man over the coming months are latest by the end of the year. In the meantime, you can continue to expect that we will Operate in a discipline, a child manner, while being decisive and transparent. 

发言人1   36:06
And if he has strength, opportunities and also chAllenges, what we need is focused decision making, discipline and executing with a sense of urgency. And this is exactly what we aim to deliver. I want to take this opportunity to thank all the sanoh c colleagues I have met today and those who I will meet, because that opens genuine feedback, passion and commitment are absolutely invaluable. 

发言人1   36:43
Are closing. And I want to thank you for your time before we came to the QN. A. And now uh, over to Thomas, thank you for him. And they will now open the call to all of your questions. 

发言人1   36:54
As remind, we would like to ask that you limit your questions to one or perhaps to each. There is also an opportunity tomorrow for any of you with the cells de meeting and also invest meeting to over the coming days. You'll be notified when you like is open to ask a question at that time. 

发言人1   37:09
Please make sure you are new to microphone option to submit your question by taking the q nah, I can at the bottom of screen and then we'll read out your question. And then with a hand to mary will take the first question. Yes, the first question is from James, quickly from gunman sex. 

发言人1   37:25
James, great. Thanks to my question. II got to please say specially, but then on the regional alliance, and you got the benefit of because being being external to the history of the alliance, a fresh perspective of. 

发言人1   37:38
So can you give us an idea from me, your point of you or the key factors that they may be blocking fast, the progress here instead of adding assets into the collaboration? And you say you're in any, any stages of the discussions, but what should we think of timelines? Could we see and update here twenty twenty six? Or is that is that too early? And the second on RND strategy, uh you highlighted exaggerated um RND translation is is key and what of the key priorities that you have for um popolo as he as as he comes into the h to the seat and simply does um will we have additional resources here? 

发言人1   38:19
Scientific don't need sales ratio is still the bottom, tom, of the sector. So is IT the case of how much you spend this is we spend IT. And any thoughts that would be great. 

发言人1   38:29
Thank you. Hi James. Thank you very much for your question. So uh, look, my my my impression on on on the alliance that first of all, we have been extremely successful in driving the and I mention IT is of importance to sanofi and to the general that we identify a the path forward for future collaboration, the honors. 

发言人1   38:59
My fresh impression is that as for any partnership, first is absolutely essential and for different reasons that i'm not going to judge. I didn't have the feeling that double at this time. One of the of the environment in which in which we have been Operating. 

发言人1   39:27
So my a main objective together with my ela, who is the kind of a special care here with me, has been to rebid first really interest to be able to uh to be transpired to one another, to be able to uh create uh, a path forward for this conversation. I mean, we speak quite often and and you know why? Like we refrain myself from making any commitment on time in signal the the conversation I feel like productive. 

发言人1   40:04
And we will further disclosed to you whenever an agreement is which in the future. You want to buy anything, expect so on the RN, D is spent on where to spend. Look uh, as you as as we have mentioned several times, we are right now in the process of reprieve in our pipeline in order uh to focus on the strongest science, the highest and made on what we can create long term to stay able value for patients. 

发言人1   40:39
And childers and in that context, uh, we are going to the incoming uh month uh and in the show time, let's put IT away. We are expecting to a half are moderate increases on what are the。And obviously，as we move forward, where are the span will move in partly to any potential B, D和M，A, that we may uh that we may are in the future. 

发言人1   41:15
So I don't know from one you want to add anything this question. No, I think our investments are brave by contribution to rules and returns. This is what we drive this BTRD on the commercial side and industrial outside as well. 

发言人1   41:34
And next question is from section from bufo machine that such jay bank market the language connect again. So just a couple of questions. So first on ma, you reference discipline licensing and vd. 

发言人1   41:48
So when when you can talk about size of deals you're thinking about within your diagnosis is a conclusion and a link larger single deal is required on multiple small. I just want to get a sense of in your only days how I should change from some of his recent bd. And then areas of initial focus you call out both rare in china. 

发言人1   42:05
Is that fair first to think about as initial fox or could to be broad? And I just have clarifications to the prior answers. So in general, you call out trust, which is interesting given this litigation on going between the two companies onto pixel litigation on the rebate, which is an early stages, the resolution of that influence, the time me of any progress. 

发言人1   42:26
And then on RND, when you say moderate, I can clarify, is that in line or can RND grow faster themselves? Thank you. So let me start by your first question, which is social the days, and I would put someone during one of our conversations today. So uh traditionally, sanoh c has been on smaller deals, waltons，to a eventually increased innovation of death. 

发言人1   42:53
I think our appetite for bigger for bigger tees is an option。Um but obviously this is a this is something that will be subject to opportunity visibility。I'm really taking the boxes of three pillars and what they fit the science uh and potential to deliver innovation。And of course, our financial great rates, yes, today we are we are open to a to a eventually consider a bigger is rare and china are not exclusively。

发言人1   43:33
We are looking at our this is I so forget about this in bian ology and inflation tion，we are looking at, uh, at the city level. So where are we strong? We are strong in that Melody, right, and and respiratory ory. 

发言人1   43:54
So anything that is going to help us, and in rare, of course, anything that is going to be happiness, uh, uh, move fast and accelerate, made a long term growth will be an option that we can consider, right? And china is a priority for us. I mentioned that already. 

发言人1   44:16
My own impression is that we have not be of them in china. And now we have to cut up and and benefit from the way of innovation that, that is uh, emerging in china. And we will do that. 

发言人1   44:29
We will do that in parallel, uh, because our strategy in china may not be completely mirrored the strategy that we are going to have globally because the chinese market can be served in many different ways on the region. litigation. Let me make only an initial government. Our current focus is, uh, uh, depiction one, two topic, three topics and of course identify a to work Better together, right? This is this is something that requires一些dynamic conversation and and of course，uh, as being the commercial lead and then being the development need, may after many years uh requires and small uh refinements and this is the focusing uh that we have today. 

发言人1   45:26
Uh but you know if you specifically want anything on the litigation, manuela, this yeah so um just brief the first of the litigation focuses on a narrow issue concerning information sharing and espalin said the most important thing and the focus of the alliance is uh, maximizing the opportunity was to take them, which were already doing, as you can see our q two results continuing to do that and in the meantime over having really productive discussions, frequent discussions, as espalin has shared. Uh, and we will continue and and that's what we are really focusing on, delivering on the business collectively as an alliance, I believe is one of the most successful alliances in the industry and and really a continuing our productive conversations. This is what we're focusing on and and this is where we put our energy. 

发言人1   46:16
The session just to come to compliment what William a on BDNMNA uh we need to uh drive abuse. Ly the lesson, the lessons and the learnings from our pipeline lately on the witnesses that we have. So we need to make AMINBD plot of over little bit. 

发言人1   46:35
So we talked as billion two minutes ago in the past of essentially focusing on early the assets. We will continue, uh, working on that because we need them as well. But we will probably make IT have only a little bit with more interest for lets get that some potentially commercial, not one single deal you talked about IT could be a different structure and where we need to adapt as well to whatever is available. 

发言人1   47:00
Uh, but we are certainly BDNM. I would be a way to dress the chAllenges that we are facing without pipeline, even that the pipeline we not be able to address IT with an immediate impact uh, or no financial in the short term, it's less a matter of amount. It's more matter of relevance, as baLance said, you in terms of fit without protege terms of scientific creedance and financial returns. So we are not focusing on a given the amount, for example, but more on this strategic scientific financial relevance of what we do. 

发言人1   47:32
You ask a question about the be as is IT going to grow faster, uh, in line with our sales in the short turn anyway, given the changes that we have on the decision that we have made, uh, lately, we grow to more level, which means that the loyal level and sales but as we grow of time and as we gain confidence, you know capabilities as well, which will learn certain the rees. Next question is from pid veldt from being the validate on pete. I know. 

发言人1   48:12
OK, but that will hear you. Yeah, okay, maybe we try the next one third, for now, we from Better and back. Yes, I like, I like, sorry, sorry guys. 

发言人1   48:23
User error. Uh, sorry, people to BNP. parabolani. Come back. Just two questions. First day for eben. 

发言人1   48:30
Could you remind us how much of the ten billion RD budget is discovery versus development? And would there be any appetite perhaps from a state strategy on a view, to become more search development going forward than research development at at sanity? And also interested I thinking about imminent logy and light of the numerous highline failures in your ability to transact outside of the collaboration. 

发言人1   48:58
And then secondly, and more quickly, just for france war or one weather, he is very rare that you know on the big the ten percent miss from consensus between consensus and reported numbers, you've talked about the true up. We can see volume growth is robust, but IT does seem that there is a ten to fifteen percent positive impact from me. A Price or channel mics or maybe once you woman, when they could, you just give a bit more deepa about what's going on there to sort of gives the bridge from volumes to the reported growth? Thank you, Peter. 

发言人1   49:30
Uh, I give you the high level the answer to the around the budget. So the majority of the around the budget is clinical level. And mike, thanks, people, for the question building. You absolutely correct. 

发言人1   49:42
That being said, I think there's an absolute commitment to research as a long term pipeline sustainability force on of that effort that we have that been relevant to build stage and strategic review. Everything i'd add for the benefit is there's not a lenie relationship between spend and outcome. And so as we think about making the most use of the budget we have to deploy within RND is critical right decisions, but strategically and h and rigorous ous. 

发言人1   50:07
That's not I mentioned earlier, around what we continue to progress. This is what we make sure, uh, dynamically already away from uh, those medicine that aren't promising. So the key for that is really how we use the capital allocation with an orange organization beta only on your second question, nine minus ts are related to the pipeline fares. 

发言人1   50:28
You know I don't know customers, the minoan gy right? Um I mean we we have a significant capabilities in the area context, advisers。I think this goes back to what I said before. 

发言人1   50:42
We we need to be rigged, right when when you when you make a decision to uh to go from face to to face three and and engage a significant and ready get ready to to engage significant amount of capital, you really need to chAllenge, where are not your leg h two？Are you stiffe they move to face three, right? Uh, you know you do to start by dreaming on a target profile that is not based on regular assumption. 

发言人1   51:10
So that's basically what we are going to uh to change. Uh and you know uh this is nobody fault from time to time my feeling is that there has been a period in which are making decisions on these topics，on these critical topics for the company were not very clearly place. Where were those are? Belong, right? So I am expecting the scientists to make scientist decisions. 

发言人1   51:43
I and I am expecting the scientists to make a judgment call, whether the data that wake up in face to, and I am using this as an example, qualify the asset to go to face, ring for scientific bigger diligence啊，focus on a fact base decision making. I repeat, this is what I believe may have contribute or contributed to sign of the um study settings，the reaction lately um and we are going to be a very significant attention to the way to the way we make these decisions and where do we make these decisions. And pat on the question on the picture first for we don't disclose the breakdown between volume and Price, but the girls of depicts, which is really, really strong in in q two as IT has been the case of the begin of the know that way, which is remarkable because we are nine years I was a launch, is essentially volume. 

发言人1   52:45
So this is a very vast majority of the growth. As we said, there was a little bit of fAiling in the quality of due to some pricing adjustment. The traditional grows to net, which did help a bit in the quarter, which is not to something that we will see later in the year. 

发言人1   53:00
Once again, I mean, the girls was loudly for, which is reflected what has been said on your husband, which is open instruction of biologic across indication israel. Maybe what you want to give a addition code on that and and just uh HA little bit of a brief as to what he has already said um uh really driven by underlying demand. H and remember uh he that uh when you look at TRX figures from my cuba, for example, that script data that doesn't fully reflect total demand a the total demand is higher than the script data um and yes, that's fluctuation in the GTN. 

发言人1   53:35
We have seen uh uh we have actually focused also an Operational effectiveness uh in in the area of a of GTN to really make sure that all of our actions have the right intention get to patients in the right way that has also contributed. And then the one of uh GTN topic that uh that force mention. But IT was really the the vast majority was demand driven. 

发言人1   53:57
And we expect that demand driven growth to continue at a more moderate process, moderate properly for the second half of the year. The next question is for VISA actor from the ban. We now thank you. 

发言人1   54:12
Hi, and welcome. berlin. And I have a couple of questions at another one on capital allocation. 

发言人1   54:19
Could you confirm whether the a lack of conclusion on the general collaboration is a barrier to moving forward on any business development and MA? And then on the twenty thirty, uh the the various components of guidance are just your levels of confidence. In particular, the farmer launch is now at ten billion year. 

发言人1   54:48
Oh, could you tell us anything more on the split that sounds like that is majority in market products? Uh, but for the any pipeline contribution, what what is the average risk adjustment applied? And any color on the profitability of that ten billion a versus the prior guidance? acutely? I'm going to take the first question, which is very uh uh is strict forward to answer。So we have at this time no, but we are related to the general. 

发言人1   55:34
The scope that we h disclose does not include the vaccine, by the way, uh, but you know we look at IT, because we don't replicate，we have each separate as a separate guidance. If we look at IT on this scope of the new launches, we will probably reach five point two five pound for a billion already in the four year twenty twenty six. You can see with what we have achieved already in each one. 

发言人1   55:58
Uh, if you look at the like for like roles, which means restating for our some product like evc, last year we were growing in each one that to about twenty seven percent. To get to the ten billion by twenty thirty, we need to move to grow on average GL. By fifteen persons. 

发言人1   56:13
Given that we are on the trend of twenty seven person today, i'm not already that about the capacity to reach the ten billion. Um and we are just talking of, by the way, the market most all of these products are already in the market. So so recently, commercial risk。So i'm not worried about IT. 

发言人1   56:30
You ask the question on the profitability of this business. IT is already a positive in terms of VI, which is quite remarkable. H due to the fact that to we are really an investment position behind these products to support the growth, but they're already profitable and attractive from the profitability point of view as one. 

发言人1   56:50
The next question will be from grand vary from city gram OK. Thank taking questions. So you get back to general alliance and B, D. When you're looking to acquire a knowledges assets and you just talk us through the decision making process between putting an asset into the alliance faces going IT alone and in particular, if you were to go alone, can you talk about the dynamics of self force allocation between the alliance and sanofi? Stand alone and without be barrie's to be able to do in my knowledge, access alone. 

发言人1   57:21
Um and then secondly, on RND sound of you've been through many iterations of attempting to improve the pipeline, this is, I think, the third CAI sort of for my coverage seen come in and with a new plan. H that sounds suspiciously like the old plan. So perhaps could you just talk us to what you think is systemically wrong in the organization and if and how and how quickly that can change? Thank you, lepping. 

发言人1   57:49
Um they fly very briefly to a question number one. So um yes, when we are go forbidding are actually AAAA money is a we and of course our internal respective internal pipelines. We consider whether the assets can be Better performing with the alliance and want to I will just add gram that um you know as balin said earlier, emini logy is is a large space and even dramatic logy and respiratory. 

发言人1   58:26
Um we are looking at opportunities within the alliance for looking at opportunities, uh outside of the alliance. And and if we identify opportunity outside of the alliance, given the commercial capabilities we have, we are confident that we can build a the right structure and then launch these products as we are already doing successfully in that context. So both are options that we are currently actively reviewing as part of the uh, strategy for you. 

发言人1   58:53
That's going. So I am not exactly sure what you the the pipeline plan sounds a old I mean I assume that you mean that the RNI proclivity of sanoh c have a go on for qua while right？And uh you know we totally Frank, and we are looking at this as if this uh, you know, from we are we are looking at this to take potential arn from the past. 

发言人1   59:28
But with what is so happy, this is actually to improve a to improve and the productivity and and you know I have repeated this mention, what are what are the focus areas in which we are going to emphasize um frequently as you know, the and turning around and and productivity takes a bit of time. So we are absolutely convinced that, that while we reignite our way on the engine, we will we have to um also um accelerate our body, plants and animals as finance. Shame before. 

发言人1   01:00:14
I don't think that is a is systemically wrong. If you in the organization, I think you know you have to pull delivers right the assistant and never completely ent and you know one monitor the risk on the risk profile of the pipeline is going to be something that will be very much at the top of our um priorities, not always aiming for first, first in class on investing class, but rather um the financial innovation that can help us move forward. The next question needs from Simon Baker from red burn. 

发言人1   01:01:01
Thank you for taking my question and welcome back. But and IT IT really follows on from from great question and you you are loved to in your response that um you're targeting a fast track RND transformation. And as you said um transform RND is not particularly quick. 

发言人1   01:01:19
The fast as I can think of in in my time is probably astra ic, which was or to five years. So what sort of time when would you put on this stand, assuming the power's arrival least not a year zero event, there was a lot of restructure under human. So where are we in that transformation? Um uh journey. 

发言人1   01:01:38
And then a second quick question. All of this of courses focused around the the loss of executive ative depicts on and one of the simplest ways of dealing with that is, is to move the the LA. out. Now we know you have a lot of IP beyond march thirty one out twenty forty five. I think I have been just to get your early perspective. 

发言人1   01:02:00
So what you think um as a fresh revise on this is what you think the um the I the strength of the IP beyond thirty one is for and therefore the more realistic possibilities um on when we will face by some competition after. Thanks so much. Thank you. I want look, II can only repeat what I have what I have said before. 

发言人1   01:02:24
I my feeling is that um we have figured on the standing of the science um and some of the setback or if not a significant number of setbacks are Operation and this fixing Operation is a big faster than than on you know recent recruiting capability, expert capabilities to the organization. So um as mike mention what research um efforts are being back, 说i am not saying that this is going to be fast and but is acting by managing the Operation agrees actually would be a valuable respect。And this is what we are going to to do by A。But I irritation acting. 

发言人1   01:03:18
And deciding on scientific figure um having the right of the decisions at the right level and managing our class clinical Operations are entirely from an end to end perspective, from a study design to AA conclusion of the trial. And you know once again, we are not counting that this is going to be first. So we the alimony together and in parallel to the and transformation on the LE. 

发言人1   01:03:51
To be, uh, I want to hand IT over to row in first of all, you you mentioned patterns going to forty five are actually this quarter. We can say its a partner experience that is going up to twenty and forty six. We have a very strong pardon portfolio around the percent many years of RND multiple innovations, uh nine indications to date and h of course we intend to bigger defended. You will appreciate it's too early to specular on specific dates for by a similar entry. 

发言人1   01:04:20
I think what I can say based on our experiences that we do not expect h we we do expect to be sent to be protected beyond uh, much twenty, everyone, how long when which patterns will hold very early days to a to to be able to speculate even when the typical pattern fights commands will be able to give you more details of what is being chAllenged and keep you up to speed, of course but rest assured that we uh we uh done our best to make sure that the years of innovation are being protected and we we intend to really fight IT out. But I can tell you, Simon, is that we are taking a base case that is um um that is um um associated to the pattern uh to the loss of the the product pattern. The next question is from David ringer, from leering. 

发言人1   01:05:15
eight. yes. Thanks very much. Um and congratulations belin on your new role and thank you for your comments today. 

发言人1   01:05:24
So beyond do pixel target uh increases longer term? Could you please discuss what investors may be the underappreciated about sanaa's future prospects? And then just turning to RND. 

发言人1   01:05:40
There have been a lot of questions. IT seems to me that you simply focused on improving judgment and empowering Better decision making uh from the ground up. Um is that the right way to interpret your comments today? Thank you, David. 

发言人1   01:06:02
Uh so first of all, uh, I believe you you are my conversation with investors. um. What I learned is that perhaps up we have for for a period of time over promise and that deliver that they bought on line. And this basically hit our credibility uh uh tremendously. 

发言人1   01:06:30
And despite the results of today, you know for me as a newcomer is really shocking that um the the strong performance of this company is really not recognize by investors and that is the only reason that I can fine and that I have been able to uh delusive wearing my conversations with investors. Any other comments are in this respect. Maybe let add something. 

发言人1   01:06:59
现在you look at valuation in our industry is a gently drawn by two drivers。One of them is gross, bill just said, I mean, we takes the books fully on that because we have one of the highest level roles in our industry. The other one is pipeline on which, I mean, we know and we met disclosure al lately on on the pipelines. 

发言人1   01:07:18
We aware of the chAllenges, they how sewell, I think that there is an understanding as well that to the market is waiting for not only talks and but actions. And this is what we're working upon. And I think that we are all working here in this organization in order to not only to but to execute and act, which we will see something in the coming months there. 

发言人1   01:07:40
On the irony transformation, yes, I think your interpretation despite um David um among among other things are improving decision making. I gave an example uh uh to be the rule on the transition between face two and face three which is a very critical decision. So I do you are absolutely right that we want to improve decision making based on facts, scientific, bigger and uh clear accountability um uh at the science letter and at the commercial. 

发言人1   01:08:19
The next question will be from he is five on days from google. Iam he must oh thanks very much for the questions in um you. congrats. 

发言人1   01:08:29
Uh balon uh the the coming out event here um I guess the uh two questions from my side. You mentioned um you know two areas that haven't quite been uh a major focus of the prior uh minister of a management um rare disease. And then also I think your comments on china or uh interesting. So I just wanted to clarify uh uh two things for as a relates to rare disease. 

发言人1   01:09:02
Is this an area that you see for accelerated business development um in the context of uh sanoh y really leveraging the jensine history to a greater degree? We've seen um very strong developments across the board uh in uh remember about like disorders uh across the industry and its not an area where sanofi has really participated um in some of those new growth opportunities. Uh from our perspective, AAT is a very interesting uh incremental opportunity. 

发言人1   01:09:42
But just interested to understand um how you thinking about staying concentrate in those areas are perhaps broadening ing. And then on china, I just wanted to clarify um are you specifically talking about accessing the innovation in china? Um IT is something that the industry is chasing quite aggressively and we're hearing that um the bids have may be gone beyond uh, what would be characterised as value opportunities uh, in the industry? 

发言人1   01:10:14
Or are you talking about the market itself and the opportunity to uh uh reinvest in the market to drive growth? thanks. Thank you very well. 

发言人1   01:10:26
So I hear equal. Do you hear me? yes. 

发言人1   01:10:31
Do you mean. okay. So um rare yes, are in rare. I believe we have an opportunity first because uh, the scope is broad. So we are not going to focus exclusively on rare genetic disorder ters. 

发言人1   01:10:52
We are going to a further respond uh to leverage our capabilities and our poem position because we have a top two or three position in the rare disease market and and I believe a this presence on opportunity and is giving us and giving a what business uh, significant resilience. And I think in china um is both the market is attractive simply because the population is extremely big. So even if the pressing environment is very different than in other countries, um the the volumes that you can draw from um china is specific h indications for diseases uh is attractive, right? So that is once that is one a element of IT and and obviously tapping into partnering with a companies that are now highly innovative and intend to a out license s that innovation for notification ation is also a an area in which we are going to be a darling down. 

发言人1   01:12:12
The next question is from Michael liston, from jeffrey's. Michael, oh, thank you very much. Two questions, please, around the x com changes to land. One, obviously your kind of a an outsider, a bit pre experience and you've brought in pol. o. As an outside of what the rest of the exact change is really internal candidate, can you talk about so the classes and minister of not having more new blood um in that ex com to really affect the change. 

发言人1   01:12:38
He made a strong point about this being a big job and requiring really um drastic changes and in the same question, not similar but uh really a question to ask on on your role that also including BD uh what what changes is that make for you is that just increase ed the speed of action you can perform and does IT increase flexibility to talk about the desert options you have now did previously not open to you my, oh, thank you for your questions. So on the on the comic changes, uh look, I go only when when I believe that is necessary to a search for AA more transformative不是现在。And this is what we have. 

发言人1   01:13:33
However, when you look at the comics that are three new members, two are the three of them from our very terminal talent pipeline. Manuela, okay, maybe every than than I join, but but you know, he has been in the job for months and came from our internal talent pool, Jimmy，who was boomed by roy and was absolutely ready to take the job, a leader in back since we now going to take general medicine。And that makes a lot of sense because gender medicine is一些side of specific business。So over the years, I have learned that you will take less risk um when you go when you saw from uh in italian than you going outside. 

发言人1   01:14:21
But but are having the optimal blend between a seven al a eyes and seven parties and internal talent is is AA very good uh, option on. And this is that this is what I can try to do with the with the comics. I mean, if there is a significant percent, the government. So now we are eight. 

发言人1   01:14:43
Three are new啊。Comes some members, significant percentage with a, with a new ice. And with this I can IT over of new bad as you call IT. 

发言人1   01:14:56
So and I called on B. D. First and foremost, time went on the responsibility that comes with IT. Um I think second, we have been very successful in meeting and in the just to give you some perspective, globally between billion and MA, we invested forty seven billion euros or the last eight years and we have lost seven billion, sorry for the seven billion. But if we have not closed anything, we would not probably have taken the right level of risk. 

发言人1   01:15:22
请关注公众号思维纪要社，更多纪要请加V西安20210130。But we have created quite a substantial value historically with the remaining forty million, and i'm sure we have your occasion to discuss little a bit more in details what i'm just sharing with you. So we have a good truck. 

发言人1   01:15:40
Recall those in vid and in uh, II know that went to take about this residence because we know that as we discuss earlier, D, N, M, is out of the chAllenge that we have you know to uh dress some of the weaknesses that we have with india organization. So um if we allow the fact that we have IT on the one roof, we allow Better coordination or IT exist before. But what I insist open as well that BD is not necessary a naturally within financing your organization in farmer, but IT can be successful. 

发言人1   01:16:11
Or is there is a very close coordination and very cross box mt to RND. This will be my many priorities to make sure that even if he sits within mysore pe of responsibility and especially for BD, less obviously for any IT has IT will work only if we are super, super close to the art and the organization. The next question is from Richard voser, from GP. 

发言人1   01:16:35
Morgan. Richard, I thanks to take my questions. Just a couple, please. So but then you you've cut a few pipeline programs. 

发言人1   01:16:43
Should we think that, that the review is now complete or we think about further discontinuance when polo joins? And on that remaining pipeline, there are are a couple of face three assets that read out a in, in the coming twelve my sale melon new part apologies for the transition. Never gonna get IT. 

发言人1   01:17:04
Um there's some discussion around the chances of success on both. So on frx salad, um there's been discussion on the primary end point in face to inability to be a badge. Er so just interest interested in your thoughts and uh Michael thoughts there. 

发言人1   01:17:21
And then on the rep vu part, the mobile life trial failed obviously. What are the learnings for that for the vitalized trial? Are you comfortable that the patient population in row will be responsive to the drug? Thanks very much. 

发言人1   01:17:35
Thank you very much. So uh, uh, the pipeline review is on going. So i'm not excluding that. Um um we um this continue some additional assets, but we don't have a dc number to this continue, right? We are going to we are going to continue to be a Operating on on on the basis of scientific merits, uh a risk，as I mention, and potential um and some other elements. 

发言人1   01:18:08
So at the end a after AA thora review of hour pipeline, we will be once again concentrating our resources. And this is, this is the the bottom line. We will we will be concentrate resources in those with a highest store. 

发言人1   01:18:28
Uh, scientific many. Are you some meaning and are you and uh, on next do you want to come in? mike? Thank you for the questions on fra. The context of face three were on track to read out our mess and twenty twenty seven SPMS in twenty twenty eight as your reference. We've been actively working with global regulators are to refine our statistical anseis plan really with an eyes testing. 

发言人1   01:18:54
Realistic and points of interest for patients are given the recent performs of comparator in our mm studies and rest assured that, that will continue to be uh, a focus. The primary doesn't change in the context of annual relative rates over focus also on key secondary points, including a six months disability progression in the context of the flex salomy react. You'll see with respect to mobilize versus vitalized as a key question, what i'd say in what we uh, put out was at the IDMC recommended not moving forward in the context of mobilized study because you're are unlikely to meet the primary end point. 

发言人1   01:19:28
But I can say that the two patient populations between the two studies are very different. So we have a new factory patient population in the mobilized study. A very hard to treat. These patients still have, unfortunately, anything available to I contrast that to the vitalized study education ents um that are on uh IVIG but sillar progressive h despite that treating paradigm. So that comparison versus IGIG nap taking population is where we're looking at vitalized. 

发言人1   01:19:53
Importantly, what I can also add the IDMC looked also at vitalized and recommended progressing vitalize d and so we have hope and we're on track uh to continue to read that out uh in the latter half of twenty twenty seven. Um the next question is from mature western, from UBS. Matt, thank you very much, ben, a warm welcome back. 

发言人1   01:20:15
My first questions for manella and IT comes back to peats question on dupee growth to net. Can I push you on your Operational effectiveness comment as the alliance changed its policy on three forty b claims a dup to reduce access to heavily discounted drug. And I asked that because that's the only thing I can think of this, the really movement in gt. 

发言人1   01:20:40
N over the first half of the year. And then I guess if that is the case, why won't that trend to continue? And why shouldn't dup be able to deliver stronger than is suggested by the ten percent total revenue guide that we've increase to? And then my second question is about the long term guidance for vaccines. 

发言人1   01:20:59
Are you brought dinosaurs, but you cut the twenty thirty vaccine guide by ten percent to nine billion year? Ros, I know that some of that is effects, but is IT cause your meaningful more cautious on bay forest? Or is IT the flu franchise? Or is IT something else? Yeah so thank you. 

发言人1   01:21:17
Thank you. But uh for for that question. So um on when we talk about Operational improvements, Operational effectiveness, um fully agree that uh IT is linked to three forty b uh partially uh so HGTMSI said there is a portion that is recurring. 

发言人1   01:21:34
There's a portion that is non recurring. Uh the non recurring portion is a couple of hundred million. Um the recurrent portion exactly, as you say, is linked to uh us really looking at how do we ensure patient benefits that reach the intended recipients. 

发言人1   01:21:49
Three forty b enhance three forty b control is a part of that. It's not the only part, but it's a part of that AA large part of IT. And and there we've been, uh, thanks to the team, uh, successful. And you are right, some of that will continue to uh to occur also in the second half. The reason where we are talking about a moderate grows in the second half versus the first half is is simply um the second half last year um was a higher comparison. 

发言人1   01:22:15
So we now have a higher base that you're comparing us to um and we are also annualized some of the indication launches and and those who contribute to AA light slight moderation of that growth verses the first half of this year. Getting the same question here uh, to my picking. So thanks for the questions for the twenty thirty x in ambition. 

发言人1   01:22:40
You notes the change. Uh indeed, when you look at the the the difference between the two numbers and you remember for the food, but this ambition was put into the display correctly. So we be for the change of administration. 

发言人1   01:22:54
Uh, when we look at the drivers of these this one billion different uh for twenties that is coming on one a half of IT on uh US. Exchange rate. So US to your is your financial action rate. 

发言人1   01:23:07
The second have is driven move by USBCR和USBCR。Evolution has done out to be weaker then expected, uh, following the new US admiration. And indeed it's mostly into the hospital to area uh classical food and is but also you've seen that CDCN or the avenues I have shown that in decrease on the vaccination for de a few SBA vaccine. 

发言人1   01:23:35
So so so if you put both together but expense, the difference didn't change anything. Uh, a long term ambition for accent the fundamental based home. In terms of going energy population are focus on the pipe line on the energy segment. 

发言人1   01:23:51
But need we wanted to read bate uh what has change uh, with the latest both actions rate and uh USI of all不需要。The next question is from floor hospitals, from wool people in good affects also is best from to be achieved and crush for taking my questions to prevent, please first. Uh, for billion, you have announced that you have discontinue some of the project in some process in the bike ine. 

发言人1   01:24:22
Uh, I understand that the year of for your reviews on going, but uh, do you have some projects uh, remaining the pipeline where you have strong confidence beat my first question. My second question for two mats on china may be could elaborate to beat on your strategy there? And how do you see the dynamic of this market going forward, which is a little bit of soft these days? Thank you. 

发言人1   01:24:53
I plant so um listen of course um as we prioritize our assets um uh confronting um stage of development，the show potential and understanding of the biology that should base of development except a you know you you get a picture uh that classifies those assets into most promising less promising and in the middle of IT that but I think is too soon to tell you a where are we going to run with this product review？I think I think my has highlighted some of the successes on on on the porter and also has a spoken a bit of the of the outlook towards next year. So II will remain very prudent until I see data, more data, obviously um once we have um those solid data that we need to see，we will. 

发言人1   01:26:09
But to you to tell you and assignation during mind trotere's tory reMarks, we are aiming to give you a some kind of perspective uh in the coming quality。And obviously before the yarn, we are respecting to uh to to give you in in a more a broader perspective on where are we on the strategy and on on the pipeline on china. The question Thomas b to see a few words uh thanks long uh of don't expect today uh a big new head of new for china as I expected first, however, I think of things I like to that um as as a previously mention baby，obviously china has been to be of the best export source of innovation。

发言人1   01:27:05
Uh, with the speed and the acquisition as do IT being really, really interesting. Uh, we want to a uh diver down on our efforts there. Uh, we start some and we want to accede ate on this, but in indeed as TV，if you could. So at the the china local a farmer marketplace，IT was so very interesting marketplace first and lose because it's very competitive one uh, and i'm pretty sure we can learn a lot of things from china. I could also be very important uh in the long time, excited by by both aspects. 

发言人1   01:27:44
Uh what I want to I like, of course is that um this can only be done in extremely close uh with a handy and when he comes to innovation, so extremely looking forward to a work for the with balo and mike on this journey. Uh and of course for the conference of of the market is gonna be a uni thought with all the outcome a to be able in china to be as compromised can the last question will be from James gordon from back list? James hello James gordon to but please thanks taking the questions, two questions please. 

发言人1   01:28:20
What was on MAMBD when you're thinking about which status focus on do you need to have existing strength in the areas? So would you still think about doing a deal and someone like ecology, but you don't have a big business on your ology? Or as to an area where you got any different scale? And if you're not going to crime more in these areas, might be even say we're not going to do those areas. 

发言人1   01:28:40
I will even diver essence, I know m and a, how much urgency is that to complete a meaningful deal this year? Would you like some of deal that you could talk to us about at the end of the year or, or what we need to be a bit more patient? The second question was just about, about spending. 

发言人1   01:28:53
So we heard you think you want me to do a bit more on deep that is there anyway that you might not need to spend quite so much. So are you looking to relocate as you might be? Mistakes and spend, say, from S, N, A and relocated or ND or or not, is an opportunity that and then just squeeze in the clarification, please, on the regeneration partnership. 

发言人1   01:29:13
Is is IT just about communication and and trust? Or could you are you actually looking at the structure of the the partnership at all? Is that off the table? Or is that also on consideration? Let me let me start by the regeneration question. Uh so uh assignation is a combination of looking at a options um to eventually expand the alliance with assets from both sides, and in looking at potential and improvements to the collaboration to be a more a child and and you know to bring more transparency to the way we Operate。

发言人1   01:29:55
Uh and of course, uh as for any other partnership assignation before an ongoing development of of fresh, um so this is this is a uh exactly what I have repeated the same during the call of today uh regeneration of the importance uh to us and and therefore uh we will continue the already initiated conversations，to be able to to land on what is best for both companies are only money on money，to be honest, is a matter of opportunity. Uh, but you can count that we will, uh IT will be a combination of fit. So we will we will, like you, focus on on on our pillars, on our main pillars, on our cold billers. 

发言人1   01:30:51
Um and ABD is directly related. 主主我在说focus，so we may after combine the money with BDBD to support uh platform and research whenever is more later stage IT will be complimenting with we can generate inside with those businesses that may not become at the end a priority or grow platform for the company. We will have to evaluate options, that this is not broken。

发言人1   01:31:30
Sn IT can be partner in IT can be a offering those business ers to are the companies so you know um any any potential option that will create value for for for this for a what he called this um relocation of a spin to a andy. I can take that one, James, but first I confirm there is no gencer dramatics in terms of we are not driven timing objective. We are driven by returns and contribution to growth. 

发言人1   01:32:03
And the same applies to reeducation of resources and resource education. Obviously, as we said, all there might be a little bit of resources available, for example, with programs have decided to terminate。We don't need necessary to there is no rule sign that we have to redistribute that are relocated to RND. 

发言人1   01:32:22
Our choice is in terms of spend on I would rather talk of investment rathers. And spend are driven by contribution to growth and contribution to return. So there is a Better return in on the commercial side of things that what we will do. 

发言人1   01:32:36
So we don't necessarily we don't manage fixed budget within a certain categories of investments. And let me just give you an example. In a couple of years ago, we were still investing a lot, for example, on the commercial side behind the but these products are mature. 

发言人1   01:32:51
We have decided to relook at most of IT behind gross assets essentially within spectate. On starting with duty center, and you saw what IT means today, you saw IT with a impressive almost eighteen percent uh grows in q two。So one again, this is revenues and cost education and investment education not returned by contribution to grow some okay. So a this was our last first I wanted to thank everybody um for your interesting of me, and I look forward to continue the a very interesting conversation that we have finished today. Thank you very. 
