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INT Deep Dive Refresh
following MRNA/MRK Ph3
melanoma data

MRNA/MRK reported positive topline data from a Ph3 trial of
intismeran autogene (individualized neoantigen therapy or INT)
in adjuvant melanoma. We review the technology (including Al
angle), key debates, the forward catalyst path and market
opportunity within.

PrivateCompany m

We previously outlined individualized neoantigen therapies (INT) or cancer
vaccines as one of three 'Moonshot' opportunities for Biopharma companies (see
our work HERE). This first 'Moonshot' delivered with positive topline data from
MRNA/MRK's Ph3 INTerpath-001 study of intismeran autogene (mRNA-based
Individualized Neoantigen Therapy/INT) in adjuvant melanoma (see our notes HERE
and HERE). BNTX/Roche (covered by Sarita Kapila) are also developing a mRNA-
based, individualized Neoantigen Specific Inmunotherapy (iNeST), autogene
cevumeran, and previously presented single-arm Ph1 data in adjuvant pancreatic
ductal adenocarcinoma (PDAC; see LINK and within). We outline key debates below
and have deep dive slides within.

Four key debates:

« First - will this approach translate to other tumor types (hot vs. cold) and
settings (adjuvant vs. metastatic). MRNA/MRK are pursuing 6 tumor types
broadly (subtypes not included) vs. 2 by BNTX/Roche.

» Second - peak sales potential for INT (see slides 24-26). As a benchmark
Keytruda peak sales are $37bn per our estimate, which is the most successful
oncology drug in terms of sales.

e Third — will BNTX/Roche approach be competitive and result in a duopoly
like COVID, or will this be a MRNA/MRK monopoly (see slide 9 for
comparison).

 Fourth — how central of a role does Al play in these therapies (see slides 6-
8), and is there broader read through for the Biopharma sector.

Four key catalysts ahead: (1) Full INT Ph3 adjuvant melanoma data at a medical
conference in the Fall (we see ESMO Oct. 23-27 as a potential venue). The effect
size (HR/p-value for RFS) remains a key outstanding question. For INT+Keytruda we
believe 35-45% relative risk reduction vs. Keytruda is a benchmark for oncology
studies that hit at an interim. (2) INT Ph2 RCC/kidney data in 2H26 or 2027. (3) INT
Ph2 MIBC data in 2027. (4) BNTX/Roche cevumeran Ph2 colorectal cancer data in
2027. See Exhibit 1.
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We offer detailed profiles of private companies in the space on slides 10-11 and 28-34.

Exhibit 1: Key catalysts for INT/iNeST

Company Timing Drug Event

MRNA/MRK 2H26 intismeran autogene  Full Ph3 interim data in adj. melanoma (INTerpath-001) at a medical conf.
MRNA/MRK 2H26/2027  intismeran autogene  Ph2 potentially registrational interim data in adjuvant RCC

MRNA/MRK 2H26/2027  intismeran autogene  Potential BLA filing in melanoma

MRNA/MRK 2027 intismeran autogene  Ph2 adjuvant MIBC (INTerpath-005) data

BNTX/Roche 2027 autogene cevumeran  Ph2 adj. CRC DFS data

MRNA/MRK 2030 intismeran autogene  Ph3 +Keytruda adj. NSCLC (INTerpath-002) data

Source: Company Data, Morgan Stanley Research

The content addressing private companies is being provided for informational
purposes only and does not constitute a solicitation or imply future research
coverage if the company goes public. Content is based on unaudited information. No
investment recommendation is provided as there is limited public information
available for private companies. Investors should conduct their own due diligence and
be aware that additional or different information may be provided by the company.

The valuation information provided here is included for illustrative purposes only. The
information is based on publicly available information (funding rounds, company
disclosure, third-party vendors, etc.) and was not produced or endorsed by Morgan

Stanley Research.
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Overview

MRNA/MRK and BNTX/Roche are independently developing their mMRNA-based, individualized
immunotherapies (formerly known as cancer vaccines).

* MRNA/MRK’s program is intismeran autogene/INT, which is being developed in 6 tumor types
broadly (subtypes not included) vs. 2 by BNTX/Roche’s autogene cevumeran (or iNeST).

MRNA/MRK recently reported positive topline data from a Ph3 study that INT in combination with Keytruda
as adjuvant therapy (i.e., post surgery) for melanoma demonstrated statistically significant and
clinically meaningful improvements in efficacy (RFS and DMFS) compared to Keytruda alone.

First debate - will this approach translate to other tumor types (hot vs. cold) and settings (adjuvant vs.
metastatic). INT Ph2 data in RCC/kidney and MIBC/bladder are next proof points.

Second debate - peak sales potential for INT (see slides 24-26). As a benchmark Keytruda peak sales are
$37bn per our estimate, which is the most successful oncology drug in terms of sales.

Third debate — will BNTX/Roche approach be competitive and result in a duopoly like COVID, or will this
be a MRNA/MRK monopoly (see slide 9 for comparison).

Fourth debate — how central of a role does Al play in these therapies (see slides 6-8), and is there broader
read through for the Biopharma sector.

We offer detailed profiles of private companies in the space on slides 10-11 and 28-34.
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How does an individualized neoantigen therapy (INT) work?

Cancer cells are very good at evading the immune system as they - look like healthy cells,
turn off the immune response, hide from T cells, create an immuno-suppressive
environment, and T cells may not fully penetrate tumors.

Neoantigens (i.e. “new antigens”) arise from genetic mutations

* Antigen is something on a cell recognized by the immune system. Mutated protein-coding
genes produce aberrant antigens, which can trigger immune response if presented to T cells

* Neoantigens only appear on cancer cells, making them a very specific marker of the cancer—
these antigens are potentially immunogenic as they haven’t been seen by the immune system
s “cancer fingerprint”

before (i.e. non-self) and serve as a patient’s
INT/iNeST therapies are designed based on the personalized neoantigen profile of a tumor
Anti-PD(L)1, such as Keytruda is likely needed to drive neoantigen-targeting T cells

* In an immuno-suppressive tumor environment, the neoantigen-targeting cytotoxic T cells are
‘exhausted” by numerous immuno-suppressive pathways

* Anti-PD(L)1 or other immune-checkpoint agents block these immuno-suppressive pathways,
enabling the T cells to exert their cytotoxic/killer function on neoantigen-bearing cancer cells




MorganStanley | researc

Morgan Stanley

Overview of INT Mechanism of Action

INT Immune cells pick up In the lymph node, immune cells
is given INT pieces (antigens) activate T cells and B cells
and travel to the
lymph node

Cancer cell pieces
(antigens) are T and B cells multiply

released " and get stronger
® .
4 P ©@® ©®©
' e @@ @@@@
@

T cells attack and
kill cancer cells

Source: Adapted from Liu et al, Journal of Hematology & Oncology

FOUNDATION
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Overview of INT manufacturing process

An analysis is performed to identify
neoantigens that could be targeted to
activate the patient’'s immune cells

0 @

A sample of a patient’s
tumor/blood is collected

Production process

takes ~4-6 weeks*

@ ©,

An INT is created for the patient with
x personalized mRNA that helps the

The INT is administered to the patient

via intramuscular injection : .
immune system recognize the cancer

Source: Adapted from Moderna/Merck; *per BNTX factsheet; “needle-to-needle” time is longer per MRNA, with a 60 day target
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MRNA'’s neoantigen selection algorithm aided by Al/machine

NGS : Neoantigen Annotate Intismeran
sequencing selection = neoantigen reading frame
algorithm features
Secuencing to
identify mutatices o Neoantigen theragry design
psrasrtign, P LW oo Patient tumor 1
Serhom DNA-Seq 1
= \\
Annotate
o Patient normal mutations, Automated T
DNA-Seq peptide, and concatenamer p .
prprinonty HLA t}"pe design neoantigens in
! — " | et the individualized
053 /Z Patient tumor 1 1 neoantigen
ol RNA-Seq therapy
e \\ | ’ & © samie manufactured
' . Patient Design
Pm HLA poe mRNA
typing sequence

A series of fully integrated Al algorithms takes next-generation sequencing (NGS) data from
tumor and blood samples, reviews the genetic mutations, and predicts up to 34 of those

neoantigens that are most likely to elicit an immune response.

In practice, ~29% of neoantigens that go into the cassettes are immunogenic per MRNA.

Source: MRNA Presentation

FOUNDATION
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MRNA INT manufacturing also aided by Al

Maestro is core to our INT product vision

Vision statement

Build the best Individualized Medicine Platform in the world, from patient and site experience to manufacturing execution

and delivery, optimized by real-world data collection and Al

i S INT coordination hub
/g\ Patient screening INT ordering/scheduling —
2 INT administration
\Slte Experience)

~- -
(" e Manufacturing Utilization Model

Combining data from real & simulated patients
Al Driven

Al assisted manufacturing planning
L Plcmning y, Optimized based on each individual patient's situation

——

a ﬂ@ h Manufacturing planning, execution, distribution i
INT design
INT Production -

G . Manufacturing execution system Laboratory information mgmt. systems

* MRNA built Maestro (enabled by Al) to help with INT scheduling and manufacturing.

INT Maestro

+* Chain of custody

* INT design

* INT ordering

« Centralized tracking

+ MRNA’s Marlborough facility (GMP ready) has one line, which can service thousands of patients, and the
facility can be scaled to include an additional line. Our INT sales estimates imply ~8k/52k patients receive

therapy in 2030/2040.

Source: MRNA Presentation

FOUNDATION
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BNTX’s neoantigen selection algorithm also aided by Al

« BNTX’s neoantigen selection is also driven by Al, but chooses ~20 antigens

* Potential IP disputes between BNTX and MRNA could arise when INT (aka PCV) is
commercialized. See our prior IP analysis note titled “PCV Comparative Patent Analysis’

(pubd 3/29/2023).

NORMAL
: GGGAAACT]
m TUMOR |
rﬁ-]l GGGAAAC TTTTCC
Individual Mapping of Neoantigen On-demand tailored Individualized

patient samples mutations prediction RNA manufacturing immunotherapy
(blood and tissue)

! !
Driven by data Selection algorithms Just-in-time manufacturing
Constant improvement as more Al and ML optimization Dedicated mRNA GMP production facilities
data are generated and analyzed | Targeting delivery of <5 weeks

Continuou
platform

evolution

SIONT=E

Source: BNTX Presentation
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Competitive landscape

Several companies have ongoing early clinical work with similar approaches (mRNA, peptide, or DNA).

Public or

WELLET]
Company name private

Personalized approach or not Lead tumor type under clinical development Clinical stage

Abogen Private Both — personalized ABO2109; off-the-shelf multi- ~ Solid tumors/ resected NSCLC for ABO2109; Phase 1
Biosciences KRAS ABO2102 KRAS-mutant solid tumors for ABO2102

Public — Personalized — Al-selected neoantigen peptide
Evaxion Nasdaq: X . senpep Metastatic melanoma Phase 2

vaccine (EVX-01); up to 10 neoantigens
EVAX
. Both — personalized EVM16 (dozens of antigens); .

Everest Public off-the-shelf EVM14 Solid tumors Phase 1
Geneos . Personalized — neoantigen DNA vaccine (GNOS- .
Therapeutics Private PV02); 540 neoantigens Advanced hepatocellular carcinoma Phase 1/2
Hangzhou
Neoantigen Private Personalized — neoantigen mRNA (iNeo-Vac-R01)  Advanced digestive-system malignancies Phase 1
Therapeutics
Immorna Private Off-the shelf — neoantigen srRNA (JCXH-212) NSCLC Phase 1
Jiangsu
Synthgene Private Personalized — neoantigen mRNA (SJ-Neo006) Resectable pancreatic ductal adenocarcinoma Phase 1
Biotech

Source: Company data, CT.gov, Morgan Stanley Research; Evaxion is not covered; Everest is covered by Jack Lin.
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Competitive landscape (cont.)

Public or
private

Company name

NeoCura Private

Nykode Public —
Therapeutics  Oslo Bars

Shanghai
Regenelead Private
Therapies

Shanghai Xinpu

Biotechnology Private
Public —

Transgene Euronext
Paris: TNG

Personalized approach or not

Primarily personalized neoantigen mRNA; also
developing shared/public neoantigens

Both — individualized VB10.NEO (10-20
neoantigens) and off-the-shelf vaccines such as
VB10.16

Personalized — neoantigen mRNA

Personalized — mRNA (XP-004); 10-20
neoantigens

Both — individualized TG4050 (=30 neoantigens)
and shared-antigen TG4001

Lead tumor type under clinical
development

Gastric / esophageal / liver cancers; broader
advanced solid tumors

HPV16+ cancers for off-the-shelf program;
advanced solid tumors for VB10.NEO

Resected pancreatic adenocarcinoma; also

resected NSCLC

Adjuvant pancreatic cancer

HPV-negative head & neck squamous cell

carcinoma

Clinical stage

Phase 1

Phase 2 overall;
Phase 2 ready
for
personalized
VB10.NEO

Phase 1

Phase 1

Phase 2

Source: Company data, CT.gov, Morgan Stanley Research; Nykode and Transgene are not covered

FOUNDATION
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Off-the-shelf mMRNA immunotherapies

BNT113
Off-the-shelf mMRNA immunotherapies 1L
could be more suited for the metastatic HPV16+ PD-L1 CPS 21 HNSCC
setting Phase 2/3

+ Pembrolizumab
BNTX is developing a platform of
“FixVac” assets, which are not
personalized to the patient’s tumor
sample.

+ Recruitment ongoing

+ Trial updated to Phase 2/3

FixVac vaccines target a fixed set of
shared tumor antigens commonly
expressed across patients with a given
cancer type, enabling “off-the-shelf”
treatment.

Phase 3 interim analysis
expected in 2026

BNT116

Multiple settings

NSCLC
Phase1 & 2

Mono & combo with 10 & ADCs

* Recruitment completed in
Phase 2 in 1L NSCLC?

+ Data presented at SITC 2023,
AACR 2024, SITC 2024 and
AACR 2026

+ Data in frail patients presented
at AACR 2025

+ Data in patients after CRT
presented at WCLC 2025

+ Data expected at WCLC 2026

BNTX plans to present interim Ph3 data for BNT113 in HPV+, PD-L1 CPS =1 HNSCC in 2H26.

Source: Company presentation
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Data to date: MRNA/MRK
KEYNOTE-942: INT Ph2 adjuvant melanoma trial design

Randomized, Phase 2, open-label study in adjuvant resected melanoma patients at high risk of recurrence

Combination treatment arm: mRNA-4157 (V940) + pembrolizumab
Key eligibility criteria Up to 1 year of pembrolizumab treatment Primary endpoint:
« Stage B2 NC, D, | — mMRNA-4157 (V940) 1 mg IM Q3W for up to 9 doses + RFScd
or IV cutaneous pembrolizumab 200 mg IV Q3W for up to 18 cycles
melanoma c (n=107) Secondary
« Complete surgical 2 endpoints:
resection within .E DMFSe,
;irittzen?b?glg;:qb W _E —| Stratified by disease stage® safety, tolerability
dose g
+ Disease-free at e Follow-up:
. ;’ég‘ge,',’s"};, & Confrol freatment arm: Pembrolizumab only ;Jorl)tct)c:vi’jnyiﬁg
. Tissue available T I N Up to 1 year of pembrolizumalb freatment — first d 9 f
for NGS Pembrolizumab 200 mg IV Q3W for up to 18 cycles Ihakta G
(n = 50) pembrolizumab

Source: Company data
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Data to date: MRNA/MRK
Baseline characteristics from the INT Ph2 melanoma trial (KEYNOTE-942)

Characteristic, n (%) mRNA-4157 (V940) + pembro (n =107) Pembro (n = 50)
Sex

Male 70 (65.4) 31 (62.0)

Female 37 (34.6) 19 (36.0)
Age, years

Mean (SD) 61.3 (13.50) 59.4 (14.25)

Range (median) 63 (26-83) 61.5 (24-89)
Age group

<65 years 99 (95.1) 28 (56.0)

=65 years 48 (44.9) 22 (44.0)
ECOG PS score?®

0 90 (84.1) 40 (80.0)

1 15 (14.0) 9(18.0)
Stageb

Stage llIC 89 (83.2) 42 (84.0)

Stage llID 2(19) 2(4.0)

Stage IV 16 (15.0) 6 (12.0)
LDH, UiL

Median (range) 189.5 (118-528) 185.5 (113-1180)

>ULN 5(4.7) 3(6.0)
Lymph node dissection 34 (31.8) 15(30.0)
PD-L1 status

Positive 69 (64.5) 27 (54.0)

MNegative 13 (12.1) 5(10.0)

Indeterminant® 25(234) 18 (36.0)
BRAF

VE00K or VE0OE mutation 41 (38.3) 20 (40.0)

WT= 66 (61.7) 30 (60.0)
Tumor mutational burdenf

<10 mutations/Mb 26 (24.3) 19 (38.0)

=10 mutations/Mb 79 (73.8) 30 (60.0)

Source: Company data

14
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Data to date: MRNA/MRK
5-year follow-up data of INT Ph2 trial in adjuvant melanoma show a durable response

= Intismeran plus pembrolizumab

* INT + Keytruda showed sustained L : : yjrre
a0 I I 1
improvement on RFS primary endpointvs. % = , !
§ 70 I I
Keytruda monotherapy (HR=0.51). 3 o . '
g o® i |
§ i
E 30 Median (95% CI), months Events, % (n/N) Hazard ratio (95% CI)
E 20 1 Intismeran plus pembrolizumab NE 26.2 (28/107) 0.510 (0.294-0.887)
10 { Pembrolizumab 44.85 (16.59-NE) 46.0 (23/50)
: 0 6 12 IIB 2‘4 30 3‘5 42 4‘8 54 60 66

Time From First Dose of Pembrolizumab, Months
No. atrisk (no. censored)

107 (0) B9 (5) 84 (T) T8(9) T4{11) T0(13) 57 (24) 55(20) 39 (41) 20 (60) 3(76) 0(79)
50 (0) 41(2) 37 (2) 29(3) 27 (4) 22(7) 19 (10) 17 (12) 12 (15) 7(20) 3 (24) 0(27)

== Intismeran plus pembrolizumab
w== Pembrolizumab

96.0% + Censored
+ INT + Keytruda showed a positive OS o f—— e e
93.4% | 193.4% + +
trend vs. Keytruda monotherapy £ Lo oson Jesen |
(HR=0.47). i s L : ;
E 40 : 1 : 1
S 3 Median (35% Cl), months Events, % (n/N) Hazard ratio (95% CI)
* 4yr OS rate of 92% for the combo vs. N —— s
86% Wlth KeytrUda alone s & 12 % 2 30 P a2 s B 50 88 72

Time From First Dose of Pembrolizumab, Months
No. at risk (no. censored)

07(0) a5 92(11) 90 (3) 86(17)  85(18)  65(36)  62(30)  47(53)  25(75) 8(92) 199} 0(100)
50 (0} 47 3) 36 (4) 42 (5) 40 (T) WO} 20015 (N 2123 12(32) 5(38) 043) 0(43)

* Results from BNT122 Ph1 pancreatic cancer trial similarly showed durability, with a 90% survival
rate for responders at 6 years (Balanchandran et al, AACR 2026).

Source: Company data, ASCO 2026

15
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Data to date: MRNA/MRK
KEYNOTE-942: Ph2 trial in adjuvant melanoma, 5yr follow-up (safety)

Intismeran + Pembrolizumab (n=104) Pembrolizumab (n=50)
Event, n (%) Any grade Grade 23 Any grade Grade 23
Any AE 104 (100) 35(33.7) 47 (94.0) 15 (30.0)
Any treatment-related AE 104 (100) 26 (25.0) 42 (84.0) 7(14.0)
Serious AE 14 (13.5) 13 (12.5) 5(10.0) 4 (8.0)
Immune-mediated AEs? 38 (36.5) 11 (10.6) 19 (38.0) 6(12.0)
Intismeran + pembrolizumab (n=104), n (%) Grade 4/5 Total (n=104)
Patients with intismeran-related AEP 33 (31.7) 54 (51.9) 11 (10.6) 0 98 (94.2)
Fatigue 9 (37.5) 18 (17.3) 5(4.8) 0 62 (59.6)
Injection site pain 7 (35.6) 25(24.0) 0 0 62 (59.6)
Chills 9(47.1) 4(3.8) 0 0 53 (51.0)
Pyrexia 5(33.7) 15(14.4) 1(1.0) 0 51(49.0)
Injection site erythema 8(26.9) 5(4.8) 0 0 33(31.1)
Headache 9(18.3) 13 (12.5) 0 0 32 (30.8)
Influenza-like illness 1(20.2) 10 (9.6) 0 0 31(29.8)
Nausea 3(22.1) 3(2.9) 0 0 26 (25.0)
Myalgia 6(15.4) 6 (5.8) 1(1.0) 0 23(22.1)

AE, adverse event; AEOSI, adverse event of special interest; CMQ, customized MedDRA queries.

Safety was analyzed in all randomized patients with =1 freatment dose. AEs were monitored throughout the study through 100 days after last intismeran dose and 30 days after last pembrolizumab dose (90
days for serious AEs). All patients completed study treatment before primary analysis (2022). Grading per NCI CTCAE v5.0. 3Based on established list of pembrolizumab immune-related AEs (CMQ
Pembrolizumab AEOSI); ®Intismeran-related AEs included events attributed by investigators to intismeran alone and to both intismeran and pembrolizumab.

* Manageable safety profile vs. Keytruda monotherapy

* Immune-related AEs were similar across the two arms (occurred in 36.5% of patients receiving the combo vs.
38% receiving Keytruda alone)

*  The most common AEs of any grade attributed to mRNA-4157 were fatigue (60%), injection site pain (60%), chills
(51%), and pyrexia (49%), similar to those expected from other vaccinations

Source: Company data, ASCO 2026
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What’s next: MRNA/MRK
INT Ph3 trial in adjuvant melanoma (INTerpath-001)

Patients with resected melanoma at high Randomized, _doublefblind placebo confrolled,
risk of recurrence INT + pembrolizumab (KEYTRUDA®) vs. placebo +
Enroliment and randomization 211 pembrolizumab (2:1) (INTerpath-001)
l l Resected melanoma patients: stage 1B or
Ic, I, v
c::mbi:atli;n tm:trm;nltNa_\rr;n Control treatment arm . .
(PamT Eo m“;r:zsezn o (pembrolizumab and placebo) Primary endpoint: recurrence free

Pembro\izur['r)'lab upto 9 d?}ses qéw FETE G T S S survival [RFS]

l l Secondary endpoints: Distant Metastasis-Free

Survival (DMFS), Overall-Survival (OS)
Recurrence free survival (RFS)
Primary analysis o

g Number of participants: ~1,089
NCTQ5933577

*  Ph3 same dosing for INT (Q3W for up to 9 doses) and Keytruda (up to 1 year) as Ph2 trial.
+ Positive topline data reported 8/19/26; full data expected at a medical conference in Fall ’26.

* The effect size (HR/p-value for RFS) remains a key outstanding question. For INT+Key we believe 35-45% relative
risk reduction vs. Key is a benchmark for oncology studies that hit at an interim (vs. 44% in INT Ph2 from initial cut).

- Expectations for control arm: In KEYNOTE-054 (resected stage lll melanoma) Keytruda demonstrated a 12-month
RFS rate of 75% vs. 61% for placebo. At 5-year follow up, mRFS had not been reached for Keytruda.

Source: Company data, Eggermont et al, NEJM 2018, Eggermont et al, NEJM Evidence 2022, Keytruda HCP site

FOUNDATION
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Where does INT fit in the neoadjuvant era for melanoma?

- Stage 2 melanoma extends beyond the epidermis (very outer layer of skin) into the thicker dermis layer of the skin.
Stage 3 melanoma has spread to regional lymph nodes or nearby skin.

*  AtASCO 2026, a discussant provided an overview on the evolving landscape of neoadjuvant (pre-surgery) vs.
adjuvant (after surgery) treatment for different stages of melanoma. The preferred treatment for Stage Il (clinically
apparent or macrometastases) is neoadjuvant. The yellow boxes are indicated by the discussant as the stages that

INT approach could be used.

* A multivariate analysis found 81% of Stage Ill patients had micrometastases (Balch 2010 in J. of Clin. Onc.).

Neoadjuvant/ .

High-risk stage Il Not indicated Potential indication
Stage Ill (micro) Not indicated Potential indication KN-942
Weber,
SMR 2023
Stage Il (clin.) Preferred For non-pCR?

lc - 83%
D -1.9%

Barh 7 IV-15%

Stage IV 0 Sl
Preferred (!!) ideal

Source: ASCO 2026 Presentation
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Data to date: BNTX/Roche

Autogene cevumeran Ph1 pancreatic ductal adenocarcinoma (PDAC) data

« 15 patients were treated with autogene cevumeran +
Tecentriq (PDL1) + mFOLFIRINOX (chemo)

« Primary endpoint was safety; secondary endpoints
were 18-mo RFS and OS (see right)

* Autogene cevumeran was tolerable and induced de
novo high-magnitude neoantigen-specific T cells in
8/16 pts, with half targeting >1 vaccine neoantigen

* RFS was correlated to immune response (50% of
treated patients were classified as responders)

Safety of autogene cevumeran
(r = 16 evaluable patients) Grade 1

1007
0 . m Grade 2

=W
& 0 ==

—— -—————————
4”‘“@,;2*?‘3 Ty, %,9%0@%:%0:‘%4% MJ%%’&% ‘»‘;LT’&%;%}’Q
‘o, oy Mgy

¢ "y

100 —

0 T T T T 1
0 6 12 18 24 30
Months

Atrisk 19 18 15 9 4 0

—'— Responders (n = 8)

—— Non-responders (n = 8)
P=0.003

HR: 0.08 (0.01-0.4)

Median follow-up: 18.0 months

100

Median RFS: not reached

RFS from surgery (%)
o
o
1

Median RFS: 13.4 months

0 T T T T 1

a 8 12 18 24 30

Months

Responders 8 8 7 6 2 0
Non-responders 8 6 5 2 0 0

100_1‘1_‘_‘\L

n=19
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Source: Rojas et al, Nature 2023
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What’s next: BNTX/Roche

Ph2 trial design for autogene cevumeran in adjuvant ctDNA+ CRC

BNT122-01: Phase 2, multi-site, open-label, randomized, controlled trial (NCT04486378)

Autogene cevumeran'

Adjuvant SoC chemotherapy for 12-24 weeks
ﬁ 15 doses: 6xQ1W, 2xQ2W, 7xQ6W

Key inclusion

criteria . . .
2 Screening 1 Screening 2 Screening 3
+ Patients with ctDNA status neoantigen selection for final eligibility “:1 64
surgi e ost-operative vaccine manufacture ctDNA+ patients onl 11 z
urgically-re (p p ) ( p ) 5 Observational

watchful waiting

Stage Il (higt

or Stage Ill CRC J/ \I/
Biomarker: iNeST % Exploratory:
Autogene cevumeran' [TETFE1 (11l Autogene cevumeran'

irespective of <20 neocepitopes recurrent disease at
ctDNA status (n=15) Screening 3 (n=20)

Historical efficacy in CRC patients? 3

Key endpoints
@ Primary: Disease-free survival mDFS in ctDNA+ patients: 6 months

Efficacy: RFS, TTR, TTF, OS 5-year DFS rate: stage Il (high-risk) ~80%, stage Il ~66%
Change in ctDNA status 5-year OS rate: stage Il (high-risk) ~88%, stage Ill ~76%

* Primary endpoint of mDFS, where historical benchmark is ~6mos in ctDNA+ patients

* Interim analysis by DSMB concluded in June 2026, and the study continues without
modification. Final analysis expected in 2027.

Source: BNTX Presentation
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What’s next for INT/iNeST

Key Upcoming Catalysts

+ MRNA/MRK reported positive topline data 8/19/26 from the Ph3 INTerpath-001 trial of INT in adjuvant
melanoma. We anticipate presentation of the full data in Fall '26 (potentially ESMO conf Oct. 23-27).

* Ph2 data in other tumor types (including bladder, kidney, and colon cancer) expected in the next 12-

18 mos (see below).

Timing Drug

2H26 intismeran autogene
2H26/2027 intismeran autogene
2H26/2027 intismeran autogene

2027 intismeran autogene
2027 autogene cevumeran
2030 intismeran autogene

Source: Company data, Morgan Stanley Research

Event
Full Ph3 interim data in adj. melanoma (INTerpath-001) at a medical conf.
Ph2 potentially registrational interim data in adjuvant RCC
Potential BLA filing in melanoma
Ph2 adjuvant MIBC (INTerpath-005) data
Ph2 adj. CRC DFS data
Ph3 +Keytruda adj. NSCLC (INTerpath-002) data
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Adjuvant RCC/kidney Ph2 data is likely next for INT

INT Ph2 RCC study was fully enrolled in March 2025. MRNA expects data in 2H26/2027, subject to event

accrual. MRNA previously noted the trial is potentially registrational. Trial design below.

Keytruda is approved in adjuvant RCC based on KEYNOTE-564. Keytruda (Q3W) achieved a DFS HR
of 0.68 and an OS HR of 0.62 in Ph3 relative to placebo. Specifically, the 24-month DFS rate is 77% for

Keytruda monotherapy.

(- N

Eligible population
e Adults >18 years; ECOG PS 0-1

@ Histologically/cytologically
confirmed clear-cell or
papillary RCC

® [ntermediate-high risk,
high risk, or M1 NED

® Complete resection of
primary tumor; complete
resection of isolated
soft-tissue metastases for
M1 NED

® Nephrectomy and/or
metastasectomy <12
weeks before
randomization

® Tumor-free by investigator
\___assessment Y,

Source: Clinicaltrials.gov; Morgan Stanley Research

-

Randomize 1:1 T

N = 272

Stratified by:
« Histology:
clear cell vs papillary

« Disease risk:
intermediate-high vs

high vs M1 NED

A\ 4

Arm A — Experimental

Intismeran autogene (V940)
1 mg IM every 3 weeks (Q3W)

up to 9 doses

+ Keytruda 400 mg IV Q6W
9 cycles

Arm B — Comparator
Placebo IM every 3 weeks (Q3W)

up to 9 doses

+ Keytruda 400 mg IV Q6W
9 cycles

-

Assessments & endpoints

Primary

Disease-free survival (DFS),

investigator assessed

Key secondary

Overall survival (OS);
distant metastasis-free
survival (DMFS); safety

N
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For INT adjuvant MIBC/bladder Ph2 data likely follows in 2027

* INT MIBC Ph2 study was fully enrolled in Jan 2026. MRNA guided to data more likely in 2027, subject to event accrual.

* In the NCI/NIH AMBASSADOR Pha3 trial, Keytruda relative to observation showed a HR of 0.73 for DFS. The mDFS for

Keytruda was 29.6 months. Specifically, the 24-month DFS rate is 54% for Keytruda monotherapy. No further analysis has

been performed on OS since the required number of deaths to trigger a final analysis has not been reached.

+ Keytruda + Padcev combo is approved for adjuvant MIBC based on KEYNOTE-B15.

Key inclusion criteria
* Adults >18 years; ECOG PS 0-2

= Histologically confirmed
muscle-invasive urothelial
carcinoma of the bladder
(clinical stage 2T2)

* Underwent radical
cystectomy

« Eligible for adjuvant
therapy

-
Adjuvant Treatment (Up to 9 cycles)

Arm A (Experimental): Intismeran (eVLP mRNA-4157) + Keytruda®
Intismeran 1 mg IM every 3 weeks (Q3W)

up to 9 doses
+

Keytruda® 400 mg IV every 6 weeks (Q6W)
up to 9 cycles

VS

Arm B (Comparator): Placebo + Keytruda®

Placebo IM every 3 weeks (Q3W)

up to 9 doses
+

Keytruda® 400 mg IV every 6 weeks (Q6W)

up to 9 cycles

~N

Assessments & endpoints

Primary Endpoint
Disease-free survival (DFS)

Secondary Endpoints
Overall survival (OS)
Distant metastasis-free survival (DMFS)
Safety and tolerability

Discontinuations due to
adverse events

Source: Clinicaltrials.gov; Morgan Stanley Research

e N
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Market sizing

Keytruda provides a potential blueprint

» Keytruda is currently approved in 45 indications, providing a broad roadmap for INTs, particularly across
immunologically “hot” tumors. INT is being developed in 6 tumor types broadly (subtypes not included).

+ We model an annual price of ~$400k for INT vs. $200k for Keytruda (though avg. treatment duration lower for INT).

Cancer type

Keytruda approval

setting

Key 2025 sales
US / OUS ($bn)

MRNA/
MRK

BNTX/
Roche

Active INT setting

Adj. melanoma

Avg duration
Key vs. INT (mo.)

9.9vs 6.2

Risk-adj. intismeran
autogene sales
2040E (MSe; Sbn)

Mel Metastatic/adj t 1.4/%51.2 v 6.0
elanoma @ etastatic/adjuvan 31473 1L metastatic 5.6vs 6.2 >
Adj. NSCLC 11.7vs 6.2
NSCLC @ Metastatic/adjuvant $5.2/$5.3 v ] v $5.8
1L squamous 7.0vs 6.2
MIBC 10.4vs 6.2
Urothelial / bladd Metastatic/ad] t 1.4 / Other v
rothelial / bladder @ etastatic/adjuvan $1.4/ HR-NMIBC 43 Vs 6.2 0.4
HNSCC @ Metastatic/adjuvant $1.4/51.0
'\gI_H / dMMR solid tumors Metastatic 6.2 vs na
$1.4 / Other
MSI-H / dMMR CRC @ Metastatic v Adj. ctDNA+ CRC 11.1vs na
RCC @ Metastatic/adjuvant $1.4/5%1.6 v Adj. RCC 11.1vs 6.2 S1.7
TNBC @ Metastatic/adjuvant $3.3 / Other ~12+vs na
Other @ Metastatic/adjuvant $3.3/%3.8
PDAC (INT-only) 3 Not approved — v Adj. PDAC na

*same tumor type, different setting; @ = hot tumor, 3 = cold tumor

Source: Morgan Stanley Research; Company data
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Market sizing
Keytruda sales across indications as a reference point

Keytruda 2025 % contribution

Cancer types
yp US sales by cancer types
NSCLC $5,187 28%
Melanoma $1,415 8% )
H&N $1,415 8% Keytruda 2025 Global Revenue Split INT 2040E Global Revenue Split (MSe; unadjusted)

Urothelial / bladde
3%

Bladder $1,415 8%
MSI-high $1,415 8%
RCC $1,415 8%
TNBC $3,301 18%
Others $3,301 18%
Total $18,861 100%

RCC
10%

Keytruda 2025 % contribution

Cancer types
ex-US sales by cancer types
NSCLC $5,274 41%
Melanoma $1,195 9% it
H&N $961 8% % Urothelial / bladder
MSI-high 59
RCC $1,602 13% 4%
Others $3,782 30%
Total $12,814 100%

Source: Company Data, Morgan Stanley Research
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Market sizing
MS sales estimates for INT (2040 WW risk-adj. sales of ~$14bn)

«  For INT we model 2040 risk-adjusted sales of ~$14bn (or unadjusted of ~$20bn) across indications.

* MRNA and MRK share global costs and profits 50/50.

$14bn
$12bn
$10bn

S$8bn

S6bn

Risk-adjusted sales

S4bn

$2bn

$0bn
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

m Melanoma (90% POS) m NSCLC (60% POS) = Bladder (60% POS) Other tumor types (50% POS)

* For BNTX/Roche’s autogene cevumeran in CRC (15% POS) we model 2040 risk-adjusted sales of
~$600mn; global costs and profits split 50/50.

Source: Morgan Stanley Research
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Geneos Therapeutics

Founder and CEO: Niranjan Y Sardesai, PhD
Founded: 2017

Headquarters: Plymouth Meeting, PA
Employees: ~12

Geneos Therapeutics designs and manufactures a personalized immunotherapy for cancer (PIC): a
DNA plasmid built individually for each patient, encoding up to 43 of that patient's own tumor
neoantigens plus an interleukin-12 adjuvant, delivered by intradermal injection with electroporation.
Spun out of Inovio Pharmaceuticals in 2017 and funded through five disclosed venture tranches since
2019, the Philadelphia-area company took its lead program, GT-30, through a complete Phase 1b/2a
cohort in second-line advanced hepatocellular carcinoma (HCC): a peer-reviewed Nature Medicine
publication reported a 30.6% objective response rate and a 19.9-month median overall survival, versus
12.9 to 15.1 months for historical pembrolizumab-alone controls. An investigator-sponsored Phase 1 in
glioblastoma, published in Nature Cancer in May 2026, showed improved survival, and two patients
across the two programs have now passed five years recurrence-free on PIC monotherapy. Geneos has
not yet started GT-31, the randomized adjuvant HCC trial it says would be its first true efficacy test.

Source: FactSet, Samaya, Morgan Stanley Research
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Neoantigen Therapeutics
A Hangzhou biotech racing rivals to prove personalized neoantigen therapy works

CEO: Fan Mo

Founders: Fan Mo, Chen Shuging

Founded: 2016

Headquarters: Hangzhou, Zhejiang Province, China
Employees: ND

Neoantigen Therapeutics, registered as Hangzhou Neoantigen Therapeutics Co., Ltd., designs
individualized cancer treatments built from each patient's own tumor mutations rather than a single drug
meant for every patient. Founded in 2016 out of Zhejiang University research, with investigator-initiated
human trials since 2017, the company sequences a patient's tumor and healthy tissue and manufactures
a matched candidate: a peptide vaccine (iNeo-Vac-P01), an mRNA vaccine (iNeo-Vac-R01), or an
autologous T-cell therapy (iNeo-Vac-T01). PO1 moved into registered, NMPA-cleared clinical trials in
April 2023 and, per Chinese trade-press accounts, also holds an FDA IND, though no US trial site has
been identified; RO1 has had a company-sponsored IND application accepted by China's CDE for
review since November 2025, while TO1 remains investigator-initiated only, across esophageal, gastric,
hepatocellular, and other cancers.

Source: FactSet, Samaya, Morgan Stanley Research
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Immorna
Racing rivals to prove mRNA-delivered CAR-T works

CEO: Zihao Wang

Founders: Zihao Wang, Zhijun Guo

Founded: 2019

Headquarters: Hangzhou & Shanghai, China; Morrisville (RTP), NC
Employees: ND

Immorna is a clinical-stage biotechnology company in Hangzhou, China that designs messenger RNA
and self-replicating RNA medicines and pairs them with proprietary lipid nanoparticle delivery systems
built to reach cells beyond the liver. Founded in 2019 by Zihao Wang and Zhijun Guo, both veterans of
Novartis and GSK vaccine manufacturing, the company has advanced eight named RNA candidates,
including five FDA Investigational New Drug clearances since 2022 spanning infectious disease
vaccines, oncology, and dermatology. lts newest and most differentiated program, JCXH-213, is an in
vivo CAR-T therapy — dosed in China under a separate regulatory pathway, not an FDA IND — now
tested in both B-cell lymphoma and autoimmune disease. JCXH-213 delivers CAR-encoding mRNA
directly into a patient's own T cells without removing them from the body.

Source: FactSet, Samaya, Morgan Stanley Research
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Shanghai Regenelead Therapies

Hengrui's majority-owned gene, mRNA and cell therapy unit, now half-weighted to
oncology

Founder and CEO: Cheng Liao
Founded: 2021

Headquarters: Shanghai, China
Employees: ND

Regenelead is a clinical-stage | company built inside Jiangsu Hengrui Medicine's
Shanghai gene-therapy unit and spun off in August 2021 to house AAV gene therapy, mRNA
therapeutics and, since 2025, cell therapy under one roof. Rather than committing to one lead asset, it
pushed six differentiated candidates to CDE clinical clearance in about seventeen months: an mRNA-
delivered growth-factor therapy for limb ischemia and chronic wounds, a dual-gene AAV treatment
injected directly into the brain for Parkinson's disease, a dual-target AAV therapy for wet age-related
macular degeneration, a personalized neoantigen mMRNA cancer vaccine, a KRAS-mutant shared-
antigen mRNA cancer vaccine, and a cell therapy for solid tumors. Oncology, not gene therapy, is now
Regenelead's largest single bucket by candidate count, and one oncology candidate is already dosing
patients in combination with Hengrui's own approved PD-L1 antibody, adebrelimab. None has yet
reported efficacy data.

Source: FactSet, Samaya, Morgan Stanley Research
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NeoCura
A personalized cancer-vaccine co. still in early trials

CEO: Wang Yi

Founders: Wang Yi, Zhou Yahui
Founded: 2017

Headquarters: Beijing, China
Employees: 51-200

NeoCura is a privately held, Beijing-based biotech that designs individualized mRNA cancer vaccines: it
sequences a patient’s tumor, uses an in-house Al platform to predict which resulting mutations
(neoantigens) will trigger an immune response, then manufactures a patient-specific vaccine. Founded
in 2017 by CEO Wang Yi (previously a research fellow at Harvard Medical School’s Dana-Farber Cancer
Institute) and incubated by Kunlun Wanwei founder Zhou Yahui, the company has tested its lead
candidate, NEO_PLIN2101, in investigator-initiated Phase 1 trials at top-tier China cancer hospitals
since 2020, including a 2021 collaboration pairing it with Innovent Biologics’ approved PD-1 drug
sintilimab. NeoCura has raised at least $116 million in disclosed equity since 2020, but has not disclosed
a valuation.

HLFRIERIVE

Source: FactSet, Samaya, Morgan Stanley Research
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Synthgene Biotechnology

A Nanjing University spinout selling the materials mRNA and IVD makers build on

Founder and CEO: Tong Kun
Founded: 2018

Headquarters: Nanjing, Jiangsu, China
Employees: 200+

Jiangsu Synthgene Biotechnology, founded in 2018 by a team of Nanjing University chemistry PhDs,
manufactures the upstream chemical inputs that mRNA, oligonucleotide, in vitro diagnostic, and cell and
gene therapy developers turn into finished products: nucleotides, cap analogs (including its FDA-DMF-
referenced CAPS), , and enzymes, plus antibody discovery and raw
materials. Its personalized neoantigen mRNA cancer vaccine, SJ-neo006, is also being evaluated in one
early exploratory trial in resectable pancreatic cancer (NCT06326736), sponsored by Jinling Hospital, a
narrow but real proprietary program on top of the raw material business. The company has raised at
least 47mn dollars in disclosed venture equity since 2019 and reports roughly 200 staff.

Source: FactSet, Samaya, Morgan Stanley Research
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Abogen Biosciences
Clinical-stage mRNA vaccine maker now pivots to oncology

Founder and CEO: Bo Ying

Founded: 2019

Headquarters: Suzhou, Jiangsu, China
Employees: ~70-90

Abogen Biosciences is a Suzhou-based clinical-stage biotechnology company that designs messenger
RNA medicines around its own lipid nanoparticle delivery platform, spanning infectious-disease vaccines
and, increasingly, cancer immunotherapy. Founded in January 2019, Abogen built ARCoV, China's first
MRNA vaccine cleared for human trials, together with the Academy of Military Medical Sciences and
Walvax Biotechnology, and raised more than $1.13bn in disclosed equity by late 2021 on the strength of
that program. Abogen's near-term case now rests on a widening pipeline, including a KRAS cancer
vaccine cleared for trials in both the United States and China and an mRNA-encoded T-cell engager that
reported encouraging early tumor responses in 2026.

Source: FactSet, Samaya, Morgan Stanley Research
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Valuation Methodology and Risks

BioNTech SE (BNTX.0)

We derive our PT from a DCF based on our forecasts of BioNTech's existing and future prod-
ucts through 2040E. We use a 10% discount rate and a 3.0% terminal growth rate.

Risks to Upside

m Covid-19 vaccines become mainstays and a significant portion of population gets annual
booster

m Positive readouts from mRNA cancer vaccines

B BNT327 trials read out positively and take significant /O market share

Risks to Downside

® Minimal Covid vaccine tail

m Failure of mRNA cancer vaccines readouts

B Failure of gotistobart (anti-CTLA-4 antibody)
m Failure of BNT327

Merck & Co., Inc. (MRK.N)

Our 12-month price target is based on a 17x P/E multiple applied to our 3Q27-2Q28 EPS esti-
mate of $10.52. This multiple is above MRK’s 10-year average (~14x) and the industry (15x)
based on the company's robust emerging pipeline.

Risks to Upside

® MRK develops Keytuda co-formulations and extends the tail of the franchise
® MRK's pipeline is successful and contributes revenue towards the end of the decade
® ROl positive M&A

Risks to Downside

m MRK's Keytuda life cycle management strategy is unsuccessful
® MRK's pipeline is unsuccessful and will not contribute revenue in the outer-years
m Lack of M&A or ROI negative M&A

Moderna Inc (MRNA.O)

We derive our PT from a DCF based on our forecasts of Moderna's mRNA based product candi-
dates through 2040E. We use a 10% discount rate and a 4% terminal growth rate.

Risks to Upside

m Supporting clinical data across several modalities
B Meeting timelines and continuing to expand a diversified pipeline
m Strong Launch drugs in multiple indications including flu and INT.

Risks to Downside

m Efficacy and/or safety concerns cause investors to write-off subsequent readouts
across additional modalities
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Industries Ltd., Trevi Therapeutics Inc, Tscan Therapeutics Inc, UCB S.A,, Ultragenyx Pharmaceutical Inc, Vertex Pharmaceuticals, Viking Therapeutics Inc, Vir Biotechnology Inc, Zenas Biopharma
Inc, Zentalis Pharmaceuticals Inc.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Abbvie Inc,, Alvotech SA, Amgen Inc,, AstraZeneca
Plc, Bayer AG, BeOne Medicines, Biogen Inc, Bristol Myers Squibb Co, Eli Lilly & Co., Galderma Group AG, Genmab A/S, Gilead Sciences Inc,, Grifols SA, GSK plc, Halozyme Therapeutics, Inc,
Incyte Corp, Insmed Inc, Johnson & Johnson, Lakefront Biotherapeutics, Lonza Group AG, Merck & Co., Inc,, Merck KGaA, Moderna Inc, Novartis AG, Novo Nordisk A/S, Organon & Co,, Pfizer Inc,
Roche Holding AG, Royalty Pharma Plc, Sanofi SA, Teva Pharmaceutical Industries Ltd.,, UCB S.A.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: 4D
Molecular Therapeutics Inc, Aardvark Therapeutics Inc., Abbvie Inc,, Abivax, ABSCI CORP, Acadia Pharmaceuticals Inc, Achieve Life Sciences Inc, Adagene Inc, AgomAb Therapeutics NV, Alector
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Inc, Alnylam Pharmaceuticals Inc, Alumis Inc,, Alvotech SA, Amgen Inc., Arcus Biosciences Inc,, Arcutis Biotherapeutics, Inc,, argenx SE, Arrowhead Pharmaceuticals Inc, Arvinas Inc, Ascendis
Pharma A/S, AstraZeneca Plc, Atea Pharmaceuticals Inc, Avalyn Pharma Inc, Axsome Therapeutics, Bayer AG, Belite Bio Inc, BeOne Medicines, Bicara Therapeutics, BioAge Labs Inc, Biogen Inc,
Biohaven Ltd, Biomarin Pharmaceutical Inc, BioNTech SE, BridgeBio Oncology Therapeutics, BridgeBio Pharma Inc, Bristol Myers Squibb Co, Cabaletta Bio Inc, CG Oncology, Compass Pathways
PLC, Contineum Therapeutics, Crinetics Pharmaceuticals, CRISPR Therapeutics AG, Cullinan Therapeutics, Cytokinetics Inc, Denali Therapeutics Inc, Disc Medicine Inc, Dyne Therapeutics Inc,
Eikon Therapeutics Inc, Eli Lilly & Co,, Erasca, Inc., Evommune Inc, Exelixis Inc,, Fractyl Health Inc, Galderma Group AG, Generate Biomedicines Inc, Genmab A/S, Gilead Sciences Inc,, Grifols SA,
GSK plc, Halozyme Therapeutics, Inc, Immix Biopharma, Immunocore Holdings Ltd, Incyte Corp, Insmed Inc, Intellia Therapeutics Inc, lonis Pharmaceuticals Inc, Johnson & Johnson, Kalaris
Therapeutics, Kymera Therapeutics Inc, Kyverna Therapeutics, Lakefront Biotherapeutics, Legend Biotech Corp, Lonza Group AG, MapLight Therapeutics, Merck & Co., Inc., Merck KGaA, Mirum
Pharmaceuticals, Moderna Inc, Monopar Therapeutics, Neurocrine Biosciences Inc, Novartis AG, Novo Nordisk A/S, Nurix Therapeutics Inc,, Organon & Co., Pfizer Inc, Pharvaris N.V., Prime Medicine
Inc, ProKidney Corp, PTC Therapeutics, Recursion Pharmaceuticals Inc, Regeneron Pharmaceuticals Inc., Regenxbio Inc, Rhythm Pharmaceuticals Inc, Roche Holding AG, Rocket Pharmaceuticals
Inc, Royalty Pharma Plc, Sana Biotechnology, Inc, Sandoz Group AG, Sanofi SA, Sarepta Therapeutics Inc, Sartorius AG, Schrodinger Inc,, Silence Therapeutics Plc, Structure Therapeutics Inc,
Tenaya Therapeutics Inc, Teva Pharmaceutical Industries Ltd., Trevi Therapeutics Inc, Tscan Therapeutics Inc, UCB S.A,, Ultragenyx Pharmaceutical Inc, Vertex Pharmaceuticals, Viking
Therapeutics Inc, Vir Biotechnology Inc, Zenas Biopharma Inc, Zentalis Pharmaceuticals Inc.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: Abbvie Inc,, Alnylam Pharmaceuticals Inc, Alvotech SA, Amgen Inc,, AstraZeneca Plc, Bayer AG, BeOne Medicines, Biogen Inc,
BioNTech SE, Bristol Myers Squibb Co, Eli Lilly & Co., Galderma Group AG, Genmab A/S, Gilead Sciences Inc,, Grifols SA, GSK plc, Halozyme Therapeutics, Inc, Incyte Corp, Insmed Inc, Johnson
&Johnson, Lakefront Biotherapeutics, Lonza Group AG, Merck & Co,, Inc,, Merck KGaA, Moderna Inc, Novartis AG, Novo Nordisk A/S, Organon & Co,, Pfizer Inc, Roche Holding AG, Royalty Pharma
Plc, Sanofi SA, Teva Pharmaceutical Industries Ltd.,, UCB S.A,, Vertex Pharmaceuticals.

An employee, director or consultant of Morgan Stanley is a director of Merck & Co,, Inc.. This person is not a research analyst or a member of a research analyst's household.

Morgan Stanley & Co. LLC makes a market in the securities of 4D Molecular Therapeutics Inc, ABSCI CORP, Acadia Pharmaceuticals Inc, Alector Inc, Alumis Inc,, Arcus Biosciences Inc., Arcutis
Biotherapeutics, Inc, Arrowhead Pharmaceuticals Inc, Arvinas Inc, Atea Pharmaceuticals Inc, BeOne Medicines, Bicara Therapeutics, Bicycle Therapeutics Plc, BioAge Labs Inc, Biogen Inc, Biohaven
Ltd, Celldex Therapeutics Inc, CG Oncology, Crinetics Pharmaceuticals, Cullinan Therapeutics, Denali Therapeutics Inc, Disc Medicine Inc, Dyne Therapeutics Inc, Generate Biomedicines Inc,
Immunocore Holdings Ltd, Incyte Corp, Intellia Therapeutics Inc, lonis Pharmaceuticals Inc, Kalaris Therapeutics, Kymera Therapeutics Inc, Kyverna Therapeutics, MapLight Therapeutics, Mirum
Pharmaceuticals, Nurix Therapeutics Inc, Organon & Co., Pharvaris N.V., ProKidney Corp, PTC Therapeutics, Regeneron Pharmaceuticals Inc., Regenxbio Inc, Rhythm Pharmaceuticals Inc, Rocket
Pharmaceuticals Inc, Sana Biotechnology, Inc, Sarepta Therapeutics Inc, Schrodinger Inc, Silence Therapeutics Plc, Trevi Therapeutics Inc, Ultragenyx Pharmaceutical Inc, United Therapeutics
Corp, Vir Biotechnology Inc, Zenas Biopharma Inc.

Morgan Stanley & Co. International plc is a corporate broker to AstraZeneca Plc, Lonza Group AG.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of July 31,2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count

Category Category MISC
Overweight/Buy 1529 42% 442 47% 29% 750 43%
Equal-weight/Hold 1582 43% 396 42% 25% 773 44%

Not-Rated/Hold 3 0% 1 0% 33% 1 0%
Underweight/Sell 560 15% 97 10% 17% 217 12%

Total 3,674 936 1741
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Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)
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Merck & Co., Inc. CMRK.ND - Az of 08/21/26 GMT in USD
Industry @ Major Pharmaceuticals
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Moderna Inc CHMRNA.OY - Az of 0872126 GMT in USD
Industry : Biotechnology
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Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/ res.
For Morgan Stanley specific disclosures, you may refer to https//www.morganstanley.com/eqr/disclosures/webapp/generalresearch.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the
research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Amember of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the Abbvie Inc.,, Amgen Inc,, Eli Lilly & Co,, Gilead Sciences
Inc,, Johnson & Johnson, Merck & Co,, Inc,, Pfizer Inc. This person is not a research analyst or a member of research analyst's household.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a"Tactical Idea." Views containedin a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.

Morgan Stanley Research s provided to our clients through our proprietary research portal on Matrixand also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http//www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http:/Avww.morganstanley.com/privacy_pledge.html), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http:/www.morganstanley.com/privacy_pledge.html). Please use
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https://www.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https//ny.matrix.ms.com/eqgr/research/webapp/researchdocs/
MSICPL_Morgan_Stanley_Research_Audit_Report.pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by,and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL".
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-1 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
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appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CT.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sdo Paulo - SP, Brazil; and is regulated by the Comissao
de Valores Mobiliarios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co,, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number T14FCOTI8)); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited ABN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (ABN. 19 009 145 555, holder of Australian financial services license
No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) 15305, regulated by the Securities and Exchange Board of India (‘SEBI") and holder of licenses as a Research Analyst (SEBI Registration
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Terence C Flynn, Ph.D.

Abbvie Inc. (ABBV.N) 0 (05/11/2020) $264.96
Bristol Myers Squibb Co (BMY.N) U (04/06/2022) $67.01
Eli Lilly & Co. (LLY.N) 0 (09/03/2020) $1,255.40
Johnson & Johnson (JNJ.N) 0 (01/28/2026) $270.24
Merck & Co., Inc. (MRK.N) 0 (08/19/2026) $152.55
Organon & Co. (OGN.N) ++ $13.75
Pfizer Inc (PFE.N) E (07/30/2019) $28.07
Royalty Pharma Plc (RPRX.0) 0 (05/16/2025) $61.31

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Biotechnology

COMPANY (TICKER) RATING (AS OF) PRICE* (08/21/2026)

Judah C. Frommer, CFA
4D Molecular Therapeutics Inc (FDMT.0) E (11/06/2025) $15.83
Abivax (ABVX.0) 0 (07/23/2025) $114.95
AgomAb Therapeutics NV (AGMB.0) 0 (03/03/2026) $13.25
Arcutis Biotherapeutics, Inc. (ARQT.O) 0 (07/02/2025) $25.08
Avalyn Pharma Inc (AVLN.O) 0 (05/25/2026) $38.37
Belite Bio Inc (BLTE.O) 0 (01/06/2026) $161.06
Bicara Therapeutics (BCAX.0) 0 (10/08/2024) $23.90
Celldex Therapeutics Inc (CLDX.0) 0 (03/20/2025) $40.38
Compass Pathways PLC (CMPS.0) 0 (08/08/2025) $13.33
enGene Holdings Inc. (ENGN.O) U (06/18/2026) $1.78
Evommune Inc (EVMN.N) 0 (12/01/2025) $14.02
Genmab A/S (GMAB.O) E (02/16/2026) $33.45
Immix Biopharma (IMMX.0) 0 (03/25/2026) $13.66
Incyte Corp (INCY.O) E (07/02/2025) $127.81
Kalaris Therapeutics (KLRS.O) 0 (04/16/2026) $4.15
Kymera Therapeutics Inc (KYMR.O) 0 (07/02/2025) $119.80
Lakefront Biotherapeutics (LKFT.0) E (07/10/2026) $28.80
ProKidney Corp (PROK.O) E (11/10/2022) $1.61
PTC Therapeutics (PTCT.0) 0 (03/06/2025) $69.82
Regenxbio Inc (RGNX.0) 0 (11/15/2024) $10.72
Trevi Therapeutics Inc (TRVI.O) 0 (08/21/2025) $17.96
Zenas Biopharma Inc (ZBI0.0) E (01/05/2026) $32.29

Maxwell Skor
Achieve Life Sciences Inc (ACHV.0) 0 (08/13/2026) $7.99
Adagene Inc. (ADAG.0) E (01/30/2025) $4.02
Ascendis Pharma A/S (ASND.O) 0 (05/05/2025) $253.29
Atea Pharmaceuticals Inc (AVIR.0) E (08/12/2024) $5.43
Bicycle Therapeutics Plc (BCYC.O) E (02/14/2022) $4.37
Crinetics Pharmaceuticals (CRNX.0) ++ $84.69
CRISPR Therapeutics AG (CRSP.0) E (06/11/2026) $59.50
Cytokinetics Inc (CYTK.0) 0 (02/13/2025) $76.84
Insmed Inc (INSM.0) 0 (03/30/2026) $125.77
Monopar Therapeutics (MNPR.O) 0 (01/09/2026) $107.72
Pharvaris N.V. (PHVS.0) 0 (08/15/2023) $36.27
Sana Biotechnology, Inc (SANA.O) 0(03/01/2021) $3.91
Tscan Therapeutics Inc (TCRX.0) E (11/13/2025) $0.78
Ultragenyx Pharmaceutical Inc (RARE.O) 0(03/27/2019) $25.83

Michael E Ulz
Aardvark Therapeutics Inc. (AARD.O) U (05/15/2026) $6.82
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Alnylam Pharmaceuticals Inc (ALNY.O) E (09/09/2022) $236.22
Arrowhead Pharmaceuticals Inc (ARWR.O) 0 (04/21/2026) $87.11
BioAge Labs Inc (BIOA.0) E (12/05/2025) $9.48
Cabaletta Bio Inc (CABA.O) 0(01/27/2023) $3.13
Dyne Therapeutics Inc (DYN.O) 0 (04/30/2024) $26.10
Fractyl Health Inc (GUTS.0) E (01/29/2026) $0.78
lonis Pharmaceuticals Inc (IONS.0) 0 (07/30/2025) $59.74
Kyverna Therapeutics (KYTX.0) 0 (03/04/2024) $8.42
Mirum Pharmaceuticals (MIRM.0) 0(11/13/2023) $96.31
Rhythm Pharmaceuticals Inc (RYTM.0) 0(12/19/2023) $110.00
Rocket Pharmaceuticals Inc (RCKT.O) E (05/27/2025) $3.51
Sarepta Therapeutics Inc (SRPT.0) E (06/16/2025) $18.79
Silence Therapeutics Plc (SLN.O) 0 (05/08/2023) $13.27
Tenaya Therapeutics Inc (TNYA.O) 0 (08/24/2021) $0.70
Viking Therapeutics Inc (VKTX.0) 0 (06/27/2024) $33.89
Vir Biotechnology Inc (VIR.0) 0 (01/08/2025) $9.78
Zentalis Pharmaceuticals Inc (ZNTL.O) E (06/18/2024) $3.83
Sean Laaman, Ph.D.
ABSCI CORP (ABSI.O) E (01/08/2026) $9.55
Acadia Pharmaceuticals Inc (ACAD.O) E (08/06/2024) $29.50
Alector Inc (ALEC.O) U (11/26/2024) $2.36
argenx SE (ARGX.0) 0 (07/02/2025) $1,039.78
Axsome Therapeutics (AXSM.0) E (01/08/2026) $207.77
BeOne Medicines (ONC.O) 0 (12/02/2024) $374.47
Biomarin Pharmaceutical Inc (BMRN.O) 0 (04/27/2026) $66.70
BridgeBio Oncology Therapeutics (BBOT.O) 0 (12/05/2025) $9.08
BridgeBio Pharma Inc (BBIO.O) 0 (01/06/2026) $81.50
CG Oncology (CGON.0) 0(02/19/2024) $79.81
Contineum Therapeutics (CTNM.0O) E (01/08/2026) $17.19
Cullinan Therapeutics (CGEM.0) 0 (03/06/2025) $21.68
Denali Therapeutics Inc (DNLI.O) 0 (03/06/2025) $24.92
Disc Medicine Inc (IRON.O) 0 (11/04/2024) $79.81
Eikon Therapeutics Inc (EIKN.O) 0 (03/02/2026) $11.39
Erasca, Inc. (ERAS.O) E (08/17/2025) $17.63
Exelixis Inc. (EXEL.O) E (01/08/2026) $54.08
Generate Biomedicines Inc (GENB.O) 0 (03/24/2026) $16.12
Halozyme Therapeutics, Inc (HALO.O) 0 (08/05/2025) $108.17
Immunocore Holdings Ltd (IMCR.0) E (12/12/2024) $36.88
MapLight Therapeutics (MPLT.O) E (07/27/2026) $11.21
Neurocrine Biosciences Inc (NBIX.0) E (01/08/2026) $152.57
Recursion Pharmaceuticals Inc (RXRX.0) E (05/22/2023) $3.50
Schrodinger Inc. (SDGR.0) E (11/19/2021) $19.71
Terence C Flynn, Ph.D.
Alumis Inc. (ALMS.0) 0 (05/30/2025) $24.17
Amgen Inc. (AMGN.0) E (10/16/2023) $439.33
Arcus Biosciences Inc. (RCUS.N) E (01/08/2026) $30.34
Arvinas Inc (ARVN.O) E (04/06/2022) $9.37
Biogen Inc (BIIB.0) E (10/31/2024) $216.78
Biohaven Ltd (BHVN.N) 0 (07/24/2024) $13.85
BioNTech SE (BNTX.O) 0 (09/23/2024) $116.57
Gilead Sciences Inc. (GILD.O) 0(01/10/2025) $146.12
Intellia Therapeutics Inc (NTLA.O) E (01/26/2025) $12.84
Legend Biotech Corp (LEGN.O) 0(01/31/2022) $21.82
Moderna Inc (MRNA.O) E (12/16/2020) $145.13
Nurix Therapeutics Inc. (NRIX.0) 0 (01/08/2026) $26.72
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Prime Medicine Inc (PRME.O) E (11/14/2022) $3.39
Regeneron Pharmaceuticals Inc. (REGN.O) E (12/03/2025) $834.04
Structure Therapeutics Inc (GPCR.0) 0 (09/22/2024) $49.09
United Therapeutics Corp (UTHR.O) E (07/11/2024) $513.12
Vertex Pharmaceuticals (VRTX.0) ++ $548.05

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Pharmaceuticals

COMPANY (TICKER) RATING (AS OF) PRICE* (08/21/2026)

Sarita Kapila
AstraZeneca Plc (AZN.L) 0 (02/12/2025) 12,240p
AstraZeneca Plc (AZN.N) 0 (02/12/2025) $165.98
GSK plc (GSK.L) U (02/12/2025) 1,919p
GSK plc (GSK.N) U (02/12/2025) $52.41
Roche Holding AG (RHHBY.PK) 0 (08/07/2026) $58.10
Roche Holding AG (ROPC.S) 0 (08/07/2026) SFr 375.60
Sanofi SA (SASY.PA) E (05/01/2026) €78.94
Sanofi SA (SNY.N) E (05/01/2026) $45.84
UCB S.A. (UCB.BR) E (03/06/2026) €221.70

Thibault Boutherin
Alvotech SA (ALVO0.0) 0 (10/14/2025) $4.43
Bayer AG (BAYGn.DE) 0 (12/03/2025) €48.04
Galderma Group AG (GALD.S) 0 (07/30/2026) SFr171.55
Grifols SA (GRLS.MC) E (03/10/2026) £€9.91
Lonza Group AG (LONN.S) 0 (11/25/2025) SFr592.20
Merck KGaA (MRCG.DE) E (02/12/2025) €137.95
Novartis AG (NOVN.S) 0(10/31/2025) SFr127.42
Novartis AG (NVS.N) 0 (10/31/2025) $158.86
Novo Nordisk A/S (NOVOb.CO) E (03/03/2026) DKr 300.85
Novo Nordisk A/S (NVO.N) E (03/03/2026) $46.74
Sandoz Group AG (SDZ.S) U (02/27/2026) SFr73.84
Sartorius AG (SATG_p.DE) 0 (02/12/2025) €246.80
Sartorius Stedim Biotech SA (STDM.PA) 0(02/12/2025) €193.50
Teva Pharmaceutical Industries Ltd. (TEVA.N) $37.34

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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