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发言人1   00:00
Thank you, and good morning, everyone. We appreciate you joining our third quarter two thousand twenty six or each call with me this morning with preparing Marks are Chris burner, our board chair and chief executive officer, and David elkins, our chief financial officer. 

发言人1   00:13
Also participating in today's call is admin kosky, our chief commercialization officer, and Christian massacre SE, our chief medical officer and head of global drug development. Early this morning, we posted our quarterly slide presentation to BMS. Outcome that you can use to follow along with Chris and David reMarks. 

发言人1   00:31
Before we get started, i'll remind everybody that during this call, we will make statements about the company's future plans and prospects that constitute forward looking statements. Actual results make different materially from those indicated by those forward looking statements as a result of various important factors, including those discussed in the company's SE. C filings. 

发言人1   00:51
These forward looking statements represent our estimates as of today and should not be relied upon as representing our estimates as of any future date, and we specifically to clam any obligation update forward looking statements even if our estimates change. We'll also focus our comments on our non gap financial measures, which are adJusting to exclude certain specified items. Reconciliations of certain non gap financial measures to the most comparable gap measures are available at BM. 

发言人1   01:18
S. Doc come. Finally, unless otherwise stated, all comparisons are made from the same period in twenty twenty five, and sales growth rates will be discussed on an underlying basis, which excludes the impact of foreign change. 

发言人1   01:31
All references to our P, N, L are on a non gap bases. And with that, i'll handed over the Chris. Thanks, shock. Good morning, everyone, and thank you for joining our q three twenty, twenty six years call. 

发言人1   01:43
We reported another quarter of double digit growth in our growth portfolio and progressed our plans to do risk the pipeline to position the company for long term success. We've seen several positive registration reels and regulatory or approvals over the few months, and we expect more to come, bringing the next wave of launches into sharper focus. We are executing well commercially. 

发言人1   02:05
Our different tia pipeline is advancing nicely, and we continue to Operate with discipline, which gives us strategic flexibility to invest for sustainable growth based on the strength of our results, we are raising our full year guidance. David will provide additional details on this shortly. Let me start with our two three performance on slide. 

发言人1   02:26
For our growth portfolio continues to deliver solid results with sales increasing twelve percent, driven by a broad set of different to other products. We generated strong performance in key brands, including rebel zo bryan's, up to like humanity and can zi OS. We also continue to expand the reach of our medicines. In september, km IOS received approval for an expanded indication and became the only F, D, A approved therapy for pediatric patients with obstructive ACM. 

发言人1   02:55
We also achieved an important milestone in the quarter with the fda s accelerated approval of zambesi, the first approve so mod and the news addition to our portfolio, zazi is approved for the treatment of multiple million a, where the combination of a highly affections and convenient oral option is an important treatment advancement for patients in both community and academic settings. We are encouraged by a positive early launch feedback and by the compelling face three data we announced earlier this month, wherein bec demonstrated a meaningful improvement in progression free survival. We will present these data action december. 

发言人1   03:31
These results further strengthen our conviction in cell mos and our broader targeted protein degradation platform, where bms is a clear leader behind in baxi, our second cell model music demand. Has a pedophile day of may thirteen, twenty twenty seven. Mazie mid offers the potential to introduce another highly applications and convenient oral option for a different segment of multiple million ovations. 

发言人1   03:56
We also continue to advanced codey ed in lifer and will present the first face to data in front line, particular limo at ash, the moments in our late stage pipeline has accelerated. In the past two months alone, we announced positive data for four registration studies. These include emacs, P, F, S, as I mentioned earlier, and militant in idiopathic pulmonary fibrosis in term results for raise one or one in get nets and RO cell and relapse insurrectionary metal milo ma. 

发言人1   04:26
Let me comment on the last three and mill print that is primary and point at the sixty milligram dose with a favorable safety and tolerability profile that supports its potential as a first in class IPM treatment. IPF is a progressive and often fatal disease where there remains a need for effective, well tolerated treatment options like adulterate. We will discuss the IPF results with regulators and expect base three results in progressive hominy fibrosis in the first quarter of next year. 

发言人1   04:55
PPF is a larger opportunity in another area where a militant has significant commercial potential with respect to raise one or one artane on based radio. Pharmaceutical erp y were encouraged by the interview read out in gap nets. These results demonstrated a clinically meaningful improvement in P, F, S. 

发言人1   05:14
In patients, disease has progressed following existing british on bed therapy. These were the first face three results for an alpha edit targeted R, P, T, representing an important milestone for raise one or one and further strengthening our conviction in radio pharmaceuticals as a platform we are engaging with the FDA on next steps towards regulatory submission. Finally, RO cell, or gpc five d directed car t deliberate positive results in the registration phase to quantisations al study this september, a milestone that underscores its potential to set a new standard of care in the post BCMA multiple million a market. 

发言人1   05:53
This study represents the only prospective trial exclusively conducted in the post PCMA quite grup classic expose, setting a growing patient population with poor outcomes and no ther's approve specifically for this segment. As these programs advance, we are building the manufacturing foundation for the next generation of our medicine. With two us investments recently announced in houston, we shared plans for a new state of the art manufacturing campus, a generation park and approximately two point three billion dollar investment that will create nearly five hundred skill jobs. 

发言人1   06:27
This facility will give us manufacturing flexibility across more molecules, biologists and antibody drug conjugates. IT is also designed to evolve and scale to meet patient needs for decades to come. In inDiana raised BIOS, investing more than one hundred and seventy million dollars to establish a new radio pharmacy cal manufacturing facility, complimenting its existing footprint in the state and creating up to one hundred new jobs by the end of twenty twenty. 

发言人1   06:55
Together, these investments support the next wave of medicines coming through our pipeline and advance our us manufacturing commitments. Turning to slide five. As we look ahead, we have several meaningful results over the remainder twenty twenty six and into twenty twenty seven before year, and we expect factory data from the vaccine and secondary struck prevention. 

发言人1   07:18
And so tick to in lupus with coben v, we will share open label alzheimer disease psychosis data from the adopt one and from the long term extinction that dept. Three studies at sea td next month in twenty twenty seven. We continue to expect results from the vaccine and nature of habituation in the first quarter. 

发言人1   07:36
We also anticipate additional data from the broader a dept program, bipolar one data from the cubin fee bloem studies and the first registration data for goat tamie in high risk first line LBCL. So while we have made good progress on our pipeline, there's more to come. As we close out the year and move into twenty twenty seven, we are focused on a few key priorities noted on side six. 

发言人1   08:01
First, sustaining the momentum across our growth portfolio. We now have eight growth portfolio medicines, each annualized over one billion dollars based on q three sales, giving us a broad base of growth drivers. Second, translating pipeline progress in the filings, approvals and successful launches. 

发言人1   08:20
Synthesis is an early example of that progression. And as additional studies read out, our focus will be on launch preparedness and moving with urgency to bring these medicines to patients. Third, continuing to require how we Operate. We're focused on becoming faster and more efficient. And our indeed and over the past year, we have made changes across the organization to strengthen how we design and conduct clinical trials. 

发言人1   08:43
At the same time, we continue to drive productivity and efficiency, including to our organization structure, capital allocation, decision making process and the user technology that discipline gives us lexi's body to invest behind the growth portfolio and pipeline, pursue business development where IT makes sense and return cash to shareholders. Taken together, we are entering the final quarter of the year with real momentum. Our grow portfolios performing well. 

发言人1   09:10
We are advancing our pipeline with meaningful winds and remain highly disciplining, ensuring our cost structure is aligned with our revenue base. The team is energized and focus on delivering value for patients and our shareholders without alternative to David. Thank you question. 

发言人1   09:28
Good morning, everyone. Our third quarter results reflect continued strong execution across our growth portfolio and continue to drink from millions. We remain focused on financial discipline, balancing investments in our growth drivers with continue productivity improvements. 

发言人1   09:42
Based on our performance year to date. In our outlook for the remainder the year, we are further raising our full year guidance. Let me begin with a review of our third quarter results, starting with slight eight. Total revenue in the third quarter increased seven percent year over a year to proxy thirteen point one billion dollars growth portfolio revenue rose twelve percent at some point seven billion dollars, driven by double digit growth across several products. A legacy portfolio revenue increased one percent with growth and adequate more than all, setting the decline from generation across the remainder of the legacy portfolio. 

发言人1   10:16
Trying the product performance on slight nine, starting with oncology for up devo revenue decrease six percent year of a year to press me, two point four billion dollars, primarily reflecting continued conversion to advances in the us. And in europe, eventually continued strong once trajectory, with revenue of three hundred and thirty four million dollars representing the control growth of twenty eight percent and is now analyzing at over one point three billion dollars. Up to I delivered another quarter of strong global difficult, driven by continued global demand and its leading position as a standard of care. 

发言人1   10:49
In first line milano in the us, turning the light, ten rebels l grew twenty two percent to seven hundred hundred and fifty fifteen million dollars, affecting continued up taking first line MDS associated anima rianna posted forty eight percent growth, resulting in revenue five hundred and twenty six million dollars, driven by its testing class profile and strong demand and both the U. S. And international markets moving to cardioscopes imminent. 

发言人1   11:14
Logy onside eleven alecos revenue was impossible to four point seven billion dollars, up twenty six percent, driven by net Price along with strong again and continued market surgin eleven sales and q four will be impacted by the upcoming other way in europe, which will be partially offset by the continued growth in U. S. kasih. 

发言人1   11:32
s. Revenue increased forty two percent to foreign twenty million dollars, reflecting continued strong demand growth, including new patient starts. And deeper penetration into the community setting on a sequent entire basis. 

发言人1   11:44
Revenue was impacted by the typical emitter draw down during the third quarter, which we expect them Normalize in the fourth quarter. Now moving to immuno gy global venue physic to group twenty five percent. We are supporting the recent indication for sorrier tic authorities and adults and look forward to the upcoming phase three readings in loop as expected by irani. 

发言人1   12:05
I will wrap up a product performance review and slide twelve with newer science. The ban fy revenue group thirty three percent to fifty seven million dollars in the quarter. On a sequential basis, immaturities stocking offset increased the man we anticipate that revenue will more closely track prescription volume going forward, but now move to the p nl onside. 

发言人1   12:25
Thirteen rose margin in third quarter was sixty eight point four percent, reflecting products convicts into a lesser extent, a one time expense for a contract termination Operating expenses for the third quarter for four point one billion dollars. We continue to benefit from a strategic productivity initiative, which is enabling us to reduce expensive and identified areas while maintaining flexibility, invest in multiple growth oriented opportunities. Effective tax rate in quarter was fourteen point one percent, reflecting Jordan tional earnings mix, any impact of acquired in process d charge, and we had a fifty eight cent per share impact from acquired in processing day and licensing income in the quality. 

发言人1   13:02
Considering all these factors, eluted earnings pressure was a dollar thirty five for the quarter. Turning to the baLance sheet, capital location highlights on slight fourteen. We remain in a solid financial position but approach me thirteen billion dollars in cash covalent and markable security as of september thirty year, and we generated proxy four point two billion dollars and Operating cash joined the quarter. 

发言人1   13:25
In terms of capital allocation, we maintain a strategic and baLances approach to deploy our strong casualties. This this development remains a priority, and we are regularly evaluating opportunities in the therapeutic areas we know best while continue return cash to our shareholders. Are commitment to the dividend. Now moving the guidance in slide fifteen. We are increasing our full year revenue guidance based upon our year to date results in our current projections for the baLance of the year when scouting the third quarter acquired in process are in d charges and licensing income. 

发言人1   13:57
A fifty eight cents per share midpoint of our twenty twenty six non gap PS guidance would have increased by personally fifteen cents per share after including the fifty eight sense per share previously reference are expected non gap EPS guidance range for twenty twenty six is now six dollars and thirty five cents to six dollars and fifty five cents. We are maintaining our projections for gross margin, Operating expenses and tax rate, while slightly lowering the expense level on our other income and expense line. Incorporated into these revisions is a total legacy portfolio revenue decrease, now expected to be between three and five percent. 

发言人1   14:34
While we continue expect illiquid full year revenue growth of twenty to twenty five percent, enclosing our strong performance year to date, reinforces our confidence in the business, remain focused on executing across our growth portfolio on pipeline or maintaining financial discipline to delivered a long term value for our patients and shareholders. And with that, I will now turn to call back over a chuck for. That think can we please call for questions? We will now begin the question and answer session to ask a question. 

发言人1   15:09
You may press star than one on your telephone. Keep up. If you are using a speaker phone, please pick up your handset before pressing the keys. 

发言人1   15:19
We ask that you please limit yourself to one question to with dry your question, please try star than two. At this time, we will pause momentarily to assemble our ruster. The first question today comes from Michael with U. 

发言人1   15:38
B. S. Please go ahead. Hey guys, thanks for the question. Congrats on a good quarter. Recently you had um results pretty uh emotional rent drug as you just mentioned, and there are some mixed results in the IPF study. 

发言人1   15:55
Could you just comment a little bit about your confidence uh at the hundred and twenty make high dose of which had some more mixed results and when you still expect that dose to be working and that you still have high confidence and sixty and one to one in the P. P. F. 

发言人1   16:09
study? Thank thank you. And thanks for the question. 

发言人1   16:13
My uh, question. Good morning. I thank thank you for the questions. First of all, let me let me tell you and please the with the deposited top line results, this HI love ABF study. 

发言人1   16:30
We believe，I believe that these are this like is the potential to be the first in class LBA one and diagonally, you know in in a setting like promotive rose is very difficult to treat and honestly a very chAllenging. 给他办个门带了。H as as we announced the, the trial met the climate in point to sixteen mile gamma will be satisfied improvement in F, V, C. 

发言人1   16:56
In addition, now we have seen an excEllent the ability profile. This is both with six M, ID and one under BID for times the number of this continuation for lower. Uh我the same level of placable one hundred twenty t going to your question uh we have seen an improvement and decline，if you say, but no statistical al is significant. 

发言人1   17:23
dea. 请关注公众号思维纪要社，更多纪要请加V西安20210130。Adequate the ticket cover, we both those is sixty one twenty. 

发言人1   17:38
But you made a color that we did not form money test. One twenty ga in face to setting a clinically was a modeling, and we are the irani in the face, in the face of study. So we continue to realize that, we continue to do to the we will present in medical，medical and next, anyway, we are pleased with this out camera. 

发言人1   18:01
We are we will discuss these results without authorities, and we are looking forward to the outcome of P, P, F study happening next year. You know, we cannot predict what will be the outcome according to the doses, but we are testing both of them and we will take next question. Oh, next question. 

发言人1   18:20
Please Operate. The next question comes from alex and with wolf research. Please go ahead. Thanks for taking the question. Since I burned mined with the proof in August and maybe the proof always expect a kind of this year, next year because what are you seeing on the ground in the early weeks of launch? 

发言人1   18:39
Um and what feedback and hearing from the community and academic myeloma evisions on uptake tar beauty and where they are using IT. Thank you. Thanks for the question, alex, adam. So we are excited to launched and exists. 

发言人1   18:50
It's the first to prove self mod in the market now is still early in the launch, but our teams are actually well pleased with the adoption, were seeing all the first few on the market and physician feedback has been positive, largely based on the strength of the MRG result as well as the simplicity abuse we're seeing. You come from both the community and hospital setting. We do expect the majority use to come from the community where seventy to eighty percent of patients are treated. 

发言人1   19:19
So we'll see that longer term. You know, our teams are focused on establishing a broad base of prescribers and reinforcing the efficacy, the safety and quite Frankly, the simplicity of using and baxi to replace the relevant in palace space regiments. We also uh are excited about the PFS data, which will further augment the F, C profile, and we look forward to presenting these data. 

发言人1   19:42
So we're seeing good commercial potential for zen baxi and for music demand. We're excited to launch IT as well and aim for both products to be foundational therapies in the community by replacing image over time. H, let's take your next question. 

发言人1   19:58
The next question comes from shams fernan's with guo ganim. Please go ahead. Thank you for the question. This is that done on feria. As fernanda, just a start, as you mentioned, there's been a series of positive story programs that of read out successfully and not sure these are getting fully appreciated. 

发言人1   20:18
So what do you think the market is missing some these out? And then focusing on the upcoming reader for mal vacation in ssp can based on the baseline characteristics and assuming the us in next time from index event data are reliable, how confident are you that ssp can still be successful? And now we can we have talked to have looked at those forced pots from oceanic stroke. 

发言人1   20:45
Then um color you can provide there would be helpful. Thank you. Ah thanks for the question bin maybe um on the movable in question, Christian, you could certain that i'll uh close out with just a your comments on the and you you have society whether the the results let me let me let me go there first. 

发言人1   21:07
Uh, we are pleased i'm pleased to see that the two two doesn't twenty six. We are getting a very good uh, face a very good flow last year when we started and we discuss we we explain how much scrutiny we we put in every single in every single trial to try to mitigate risks and prinsloos ever try. I may have anything that is just start to pay off. 

发言人1   21:34
And what i'm pleased that, that we have a positive about comes up across in medoline gy in knowledge, in my we will never expected happy. So this is this looks good. And if we close this year because there are three, the mainly this year, SSP，and they do so dick, to studies in look with positive outcome. I think we can, we can. We can be very place on the little success that a uh, scored into two thousand twenty six. 

发言人1   22:03
Your specific question is a space I think, uh, uh II would put in the the big picture first a uh this study was designed based on a very solid的face to trial that we are showing twenty percent reduction in stroke and uh with a very careful selection of the dog and the the the the benefit is profile，if is safety. And imagine you refer to the renommist ation window that that us maybe different would compared some competitive study. We based all the the caterina when the bike under mice base on now we don't face to a base on apply your family studies and what I can tell you that the data are pointing, that the analyst window that we selected can provide uh could provide the atash fica y. 

发言人1   22:56
So we looking forward to CSSPA data this year. And of course we are I also very ager to see the a few without q one x um then daily thing I would just add IT on top of uh, what Christian is said is in our discussions with investors, we've been very focus on emphasizing that the long term growth that we have, the long term focus that we have, is building a strong company that can delivered sustained growth, particularly as we get into the next decade. To do that, we think we've got to continue to do, Frankly, what we've going to started this year, which is drive the business that exists today. 

发言人1   23:34
You see that in our quarterly postings, deliver on our late stage pipeline, Christian and team have done a really nice job of scrutinising those studies. Um more obviously happy with the results of you seen with our cells and bexar have no print and raised one or one. We're looking forward to the additional adults we have through the rest of this year and end in next year. 

发言人1   23:54
Um and as we discussed in our prepared reMarks, being very disciplined in how we Operate from a financial standpoint and executing consistently ravil sly. Happy with the performance we have seen thus far, but the team is heads down and making sure we continue to deliver across each of those areas. Uh, going forward. 

发言人1   24:12
Express that you let's move to the next question, please. The next question comes from a cash to worry with jeffries. Please go ahead. Hey, thanks so much. Um can you frame the and militant opportunity relatively to some of the historical products in the state and also maybe investor expectations around more vacation or cbc? 

发言人1   24:31
We're seeing jack to have one of the best launches in I, PF, despite an a modest F, DC and TPF could be a bigger opportunity than IPF. So could this actually be one of your biggest products now that you have the I, the I, P, F data? And did a million show a benefit on time to event or mortality in your ipf trial? Thank you. 

发言人1   24:52
Uh, I don't do take that in Christian to china. Yeah thanks for the question. So no, we think there's significant me that remains for new improved disease modifying therapies in both I, P, F跟P，P, F that are both effective and well tolerated. 

发言人1   25:07
And that includes impacting how patients feel IT includes how patients function and ultimately, the impact on survival rates, as you know, is this more survival rate in both I, P, F跟P，PF. Now we hear from K, L, S, that taking a holistic approach, al, that is going to be important. And that includes, as you mentioned, looking at both the primary and the secondary and points of the study. 

发言人1   25:30
We know that safety and tolerability will be a key area of the differentiation for and no pride. no. Even with the advent of newer therapies, GI, tolerability and cough, they are chAllenging to manage, especially in older cover bed patient population. 

发言人1   25:47
now. And Christian talked about, you know, the loft study showed a positive bag on F, P, C, but also in milk. Brown demonstrated a well tolerate C, T profile where discontinuance to the advertise were similar to play bo. 

发言人1   26:00
So there's a real opportunity to gain share as effective and well tolerated treatments like a million on come to market. We also expect the market to go significantly. I talk about this previously where today is a four billion dollar market. 

发言人1   26:15
We think this market could nearly double as we going to start to see the creation of a large second line switch, the add on market with new treatments available. We've got a number of prillie activities under way with a focus on bringing in permanent logy expertise to the company, providing education to physicians on this new and promising mechanism. And we're also looking forward to the P, P, F read out really and here because that is the larger commercial opportunity that can complement the IPF上question。Okay, your question is moderated to key secondary empty some key. 

发言人1   26:52
The second employing outcomes. We didn't disclose this. We we mention we talk in the place about the primary and some of the safety profile. 

发言人1   27:02
I can tell you that we are pleased with overall outcome of the trial. And we will represent this a in the medical meeting next year. Next, let's move for next question, please. 

发言人1   27:14
The next question comes from mad fips with William player. Please go ahead. Hi, this is a real for my foot. Just a question on the exact trial. 

发言人1   27:26
So with a debt time line to created for twenty twenty seven, again, was wondering if you could give uh specific s on current and growing progress as well as the quality of mediation and if we should expect the adapt want to before adults to land together or be more stage right up here? Thanks for the question, Christian. Do you want to take that? Thank you much for the for the question. 

发言人1   27:52
Let me start actually with the the program that said you were am asking for everything is tracking as regarded and we have a potential entering minali is a for adapt one later this year, and we anticipate the top line results are for all the that program true. What do doesn't do any seven and some results can go inside or can be modest the same time and or can be started。You know, I think one is a element for we I think this is mention in his opening reMarks, we also expect on top of a death program out of our polar one program, two thousand twenty seven. 

发言人1   28:38
So very important that you have for coben in times of a data flow. I want to a point out when when as Better IT is important to your attention in november a uh, we look forward to the see that presentation in boston. There we will present a to that sets. 

发言人1   28:55
The first is the open lab leading period from my Younger one study and the second data set is from the open label extension roll over uh study address. So both course substantial number of patients are old, patiently recommended this presentation will address some improvements in psychotics symptoms. So with that with galaxy and of course, we waiting the enormous control cities to to to read t but I think this set a data I in put in our view and support, I believe, supporting going around my programs. 

发言人1   29:31
To move to our next question, please. The next question comes from Carter gold with kanter. Please go ahead. Good morning. Thanks for taking the question. 

发言人1   29:41
You've got a number of small cell one cancer that studies expected to read out over twenty seven and twenty eight was hoping you could talk about your confidence and the relevancy of these studies in light of the in delta front line data. And if that augers any sort of changes to your strategy? Thank you. 

发言人1   29:58
不是。Thank you. Thank you for the the the good question. 

发言人1   30:03
Did IT that we have seen that as more that quite uh impressive。And actually we welcome this data in such a difficult disease, like expanded disease and small seven count h as you said，we are ongoing aging studies with article and convention of many volume must stand ard modify. The study is completed. We are just now looking at the double, and we are uniting the combination before me. 

发言人1   30:37
I make and we don't know a, of course, the outcome of study and how they can bench market, but I think this this are studies that allow us the festival to bench market activity of novel mechanism of action, like a tiger, in in this space。But the targeting an important anty and dispersed in most of the patients with with most salon cancer tumors, but also for P, D, one, G, F. This will give us advancement because then we will prepare the next step. 

发言人1   31:11
As you know, we started the combination with the, for me to make the individual three engaged from body in england that we announce。So we are paying the road with the next way because we believe our assets can play in this space, of course, through combinations with engages. Think the only thing I would add is just that as you look at um impressed and I would do these are impressive that um over time uh in in all of these hard to treat disease, a small cell being one of them was likely to occur. 

发言人1   31:45
You're going to see patients continue to be subtype and additional. There is be required to treat patients not only an initial lines of therapy, but subsequent lines of therapy. And I think at the end of the day, there is going to be room for multiple agents to to be engaged to help treat these patients。

发言人1   32:02
Thanks, Chris. I'll let's take our next question please. The next question comes from corney brain with parents in. 

发言人1   32:09
Please go ahead. Hi, bertil team. Thank you so much for taking a Christ today. I just want to to to serve in into mail victim and expectations in terms of the atrium lation read out. Can you help us understand which is regards to the q one release that we're expecting. 

发言人1   32:30
Are we likely to see the details and miracle details in that press release? Or are we just going to get a positive or uh or or not positive trial details there? We're trying to figure out kind of how long do we need to wait throughout next year to actually get validation on the likely utilization of this product given that non inferiority number on the primary end point is going to be so critical and as a wide range that can meet a successful trial. 

发言人1   32:57
Thank you. Thanks for the question working. Um first of all, we understand that the active study is an important opportunity, is an important opportunity for us, is obviously a lot of focus. Um of course, I would be remiss not to remind everyone that we need to put this study in the context of a much broader and very rich pipeline that we've got. Having said that, we get how important uh, this read out is in terms of how we're going to communicate in our initial press release. 

发言人1   33:24
A look, we're gonna work to give an accurate view of the outcome of the study and a view that allows you to get a sense of the opportunity that we have with if you um we understand that in that context, providing more specifics in the press for release um will likely be important. But we're gonna to baLance this, of course, with ensuring that we can communicate the data in a more full some way at a future medical conference. So what I can tell you is that we're going to be working with our partner on this program to strike that baLance. 

发言人1   33:55
Express, let's take her next question, please. The next question comes from Chris shot with J. P. 

发言人1   34:01
Morgan. Please go head. Thanks so much. One flow up for the earlier question and the second one on ipf. I think you mentioned potential for ad on usage for the drug specifically there. Do you think additional studies would be needed to maximize commercial value or your existing data set here be be enough. 

发言人1   34:19
And then just on the core question I had was just as we think about twenty, twenty seven, just any initial pushes and polls, we need to think about the business and maybe just exciting that a little bit longer term. Do you think there's anything the streets you kind of getting wrong in terms of where it's twenty seven, twenty and twenty nine kind of manage of the comes kind of managed through this this upcoming a little way cycle as there's a lot of and is currently thanks so much. And Christie, Chris, thanks for the question. 

发言人1   34:46
Chis, Chris, stan, do you want to start let me let me start the festival of the the study that we run as you know, as an equal distribution of the monotherapies and add and and we don't comment on the afternoon of groups and you will see when we represent the data. I am, do you when I had anything? No, III question that's why I talk because about the increasing expanding size of the market because you know prior to the launch of this next wave of innovation in both IPF跟PPF know there was very little um add on and switch shoes because of the high rates of mortality effect，fifty percent of patients in this disease they do not survive uh five years. 

发言人1   35:31
And also there is a very high level of this situation. Half the patients discontinue treatment within twelve months. And so the creation of a very large second line switch and their ad on market after the use of generic um you know of f and uh esprit, you will become much a more significant opportunity for these new retry treatment option. 

发言人1   35:57
So said, we look forward to the PPF read out is a large commercial opportunity and ultimately will compliment the positive IPF results. They do not comment on the twenty seven years. Thanks and and Chris, thanks for the question. 

发言人1   36:12
Um look, we feel really good about how the businesses forming this year. And I think the three quarters of beat and of a man that we have has we exit twenty six thousand and twenty seven. That growth portfolio is um really performing well. 

发言人1   36:25
And as uh we talked about earlier, you know, having eight products that are now analyzing over a billion dollars in that groth portfolio shows the diversity of that. Um not to mention you know the face three trials that we've been talking about today um coming out looking forward to adding those to the portfolio, uh, as we had into next year. And then um you know I would say is on the other side, as we really talked about with alias, would anticipate that one and a half two billion dollars step down in twenty seven. 

发言人1   36:52
And lastly, um you know our strategic productivity initiated that two billion dollars worth of efficiencies that we um we're well on tracked achieve that by the end of twenty seven. So um many of us we look at you know from a casual perspective um continue to have strong cash generation. You know we ended a thirteen thirty dollars of cash on hand, which gives us further strategic flexibility as we think about portfolio. 

发言人1   37:16
So I am really good about the execution this year and that continuing as we done to twenty seven. And only thing I would add is just that, you know, we've been consistent in saying what we're focused on and and execute against that. Um as we think about the business today, we feel good about the momentum we have going into q four. 

发言人1   37:32
We hope that and anticipate that will continue. In the twenty, twenty seven, we ve got some wind at our back with respective late stage development. But clearly, there's a lot of focus we have as a company on strengthening RND, continuing to deliver not just on that late stage pipeline, but also progress the earlier pipeline, uh, so that we drive sustained growth over time. 

发言人1   37:52
And then of course, we're going to be a lining, our apex spaces, David just alluded to, to the opportunity that sets in front of us while also investing opportunities. We've been really disciplined about doing those things are throughout the course of this year that's over and safe for all. Next question. 

发言人1   38:08
Um that's you. Let's move to the next question, please. The next question comes from assad. 

发言人1   38:12
Heater with golden sex. Please go ahead. Wah thanks taking the questions and congrats on all the progress. Um a couple of uh, big picture questions for us. 

发言人1   38:22
First, just in bd, given this remains a top capital allocation priority, would be curious to hear any updated thoughts on how you're thinking about ideal stage of development, theraputics deal structures and even transformative deals? And then a second, just would also be interested in hearing any updated framing on your efforts to embed AI across the research organization. Know that you have partnerships with both anthropic and NVIDIA. 

发言人1   38:46
On the anthropic announcement earlier this week, they said that they are looking to accelerate drug development with claude. Bristol was named as one of six partners in that effort. So what can you tell us about the progress you're seeing across the organization with these partnerships, uh, particularly as IT relates to any quantifiable metrix or KPI that your teams are reporting back to you? Thank you. 

发言人1   39:06
The exercise maybe i'll start and then um Christian can try in and uh with the AI uh questions specific to are in the anyway, let me start on the BD question. BD continues, as we said consistently, to be a top allocation priority. Uh, we've got a very strong late stage pipeline. 

发言人1   39:24
We're always going to be looking for opportunities to a source innovation, uh, externally, if that makes sense for us to do so. Um and the criteria that we're going to continue to use as to how we do that is we're going to be looking for things that uh, opportunities that makes sense for us from a scientific point. You've got a fit and aligning with us strategically, clearly of their opportunities for us to strengthen the newer term growth portfolio. 

发言人1   39:50
Were going to be keenly interested in looking at those. And ultimately, across all of these deals, they have to make financial sense. In terms of size. 

发言人1   39:58
We continue to be notice on the size of the deal. Far more critical to us is does that make sense for us to be the right for owner of the opportunity? Doesn't make your tedious sense. 

发言人1   40:08
Can we show value to um to our shareholders um and then in respect to uh their beauty areas, uh, again, these are going to be we're going to focus mainly on those areas where we know well in their beauty area is uh that makes sense for us? Um this maybe before I turn over the Christian, let me come in briefly on AI investments. Look, AI, as we've set on previous calls, an important ary and investment for us. 

发言人1   40:34
Uh, we are focused really on thinking about how we can embed AI where IT makes sense across the entire value chain of the company, everything from or really say, discovery through commercialization, manufacturing and virtually all of our enabling functions. Um and the way we think about that is setting very specific targets that ultimately can be incorporated into Operational plans. We talk previously about the fact that you know we put forward to twenty to thirty percent reduction in drug testing, timely ines cutting in half the time from drug target selection to lead molecule identification. 

发言人1   41:10
Those are just two examples. Um so while we're making AI tools broadly available at the enterprise level, were also working towards targeted investments where we can articulate and our ally and as a release to anthropic, uh, specifically, I think that agreement fits broadly under that strategy. But Christian, do you want to comment specifically on orange? please? Let me let me start telling that the sure and I we are accelerating actually our reception development projects. 

发言人1   41:43
This is now a concrete, a concrete, a factor that we can start to measure. You need to break to break down your researching, development, drag journey because doesn't is is the one solution, that consultation, so that are specific solution that the month focusing on research and from every development and then a only development projects thinking, research, discovery, AI can impact the quality but also despite how you a deep candidates and are you bring the fundamentally new ideas to to janizary, this is very tangible. We are the multiple example happy to share of line that we are now uh having place in in development. 

发言人1   42:31
AI can not be helpful ly in increase your efficiency in them to mizer cost in a base in the way you you run your project. And then there is a second as this increase your probability to access. And this is something that we are an integral. 

发言人1   42:52
An example to get a date, science and we will work to as models can help to predict，is a concrete thing that is happening and is helping in delivering a beautiful portfolio tracks that the, of course, a requirEpace daily. Wanna on the PD question? yeah. 

发言人1   43:18
So thank you. Looks actively evaluating multiple opportunities across varying deal structures, partnerships, licensing and we're appropriate um acquisition. So you know our north store on this is about strong sustainable growth um late to the decade. 

发言人1   43:34
That's all remain focus on. We're going to be financially disciplined around this approach but also strategic aligned in as we've one in the past. It's going to be in the therapist areas that we have the scientific um capabilities, but as well as the commercial of strength to maximize the value of that. 

发言人1   43:52
So um remain very active and we're going to stay focused in financial. Thank you. great. 

发言人1   43:58
Uh let's move to the next question. The next question comes from mohit pencil with well's father. Please go ahead. great. Thank you very much for taking my question, and I want to turn attention to comment by by me. So he does look like this water, you stop seventy percent year of growth, but the customers still appear modest little to what we were all thinking about having this action could be. So maybe this is the question for rad. 

发言人1   44:26
I'm like, what are you seeing the as the largest constraint? Is that tin ation of patient or physician willingness to describe tolerability, what exactly is going on? And how do you think as ams may be different than what you're seeing in sophana? A thank you. 

发言人1   44:42
Thanks the question. yeah. No, thanks for the question. So we expect our banking to deliver continue growth and schizophrenia a with significant upside potential from future label expansions. 

发言人1   44:52
In the quarter, the right we saw you thirty percent groth year over year, but but we also saw um you quarter on quarter a not only three to four percent growth in total description volume but net sales. We're impacted by innovator decrees um which fell ed elevatory build in q two. Like we see with many products in our portfolio, we expect that this will Normalizing QVQ four. 

发言人1   45:18
And as such, the um the growth will continue to track along with the terex, a increase that we expect to see. Now we're seeing several positive reading indicated to the brand where we're driving consisting increases in new drivers with the number of pressure is doubling from last year. We establish differences across negative and cognition. 

发言人1   45:38
Toms of kids ophite ia. However, if we have clear areas where we need to make further progress, we need to accelerate new patient starts, we need to improve repeat proscribing. I think the one of the bigger chAllenges that we've seen is we we ve been educating questions on the importance of rapidly time training coben feet to the effective those two hundred and twenty five milgram to do. 

发言人1   45:59
If you, in order to do that, that's the way physic will maxi ethics y they can use entirely s when needed to help minimize momin, which occurs within the first few weeks of initiation and is still far too many patients that we see remaining on the fifty one hundred milgram though. So when patient are on affective those and the GI toxic manager properly, we are truly seen remarkable results for this product. Now as a result, as IT, uh pertains to alzheimer disease, you know as you know this is a much larger market. 

发言人1   46:31
Seven million people diagnosed with alzheimer disease. US thirty fifty percent occasions have psychosis, whether that's hlubi ions and or delusions or agitation, they also have um virtually all patients have connective uh impairment. And so this is a fundamentally different market in there are no approved treatments today in ADP alzheimer patients with psychosis have been treated off label for many years with details like schizophrenia a what you see is PCP and nurse practitioners in PS. 

发言人1   47:05
Are responsible for treating the majority patients with fifty percent of patients treated in a long term care facility. And why is that important? Well, in addition, and psychotics have significant safety limitations that Carry box warnings that are specific to elderly cations with the mention. 

发言人1   47:24
And we know that the two associated with long term side effects like sedation, cogent impairment and movement disorders that are significant issues for long term care facilities where they need to carefully monitor all liable ization of psychotic. So safety becomes increasingly important in elderly patient population. And we know kobe is not associated with those apps. 

发言人1   47:49
Events doesn't Carry a box warning. But that said, we will take the learnings from schizophrenia and we're onna need to set appropriate expections with patients and physicians. The confidence around managing the logic and bombing with cover fy. 

发言人1   48:03
But cover fy would be the first product to prove for AD, P, and we believe has the potential play a really important role in training these patients over time. right. Thanks, adam. 

发言人1   48:13
Let's go to our next question, please. The next question comes from David im sale with piper sailor. Please go ahead. Um hey, thanks. So another face three read out you had recently was raised one or one. 

发言人1   48:26
And with that in mind, 请关注公众号思维纪要社，更多纪要请加V西安20210130。Talk to uh just the platform from a regulatory perspective and also contextualize uh the market opportunity here, the addressable patient population, both US. And XUS. 

发言人1   48:48
And are you thinking about big sales potential? Thank you. Thanks for the question. 

发言人1   48:52
Um maybe start with question in an adam. Thank you. Thank you for the question. 

发言人1   48:57
Uh, we truly excited about the these results because as a Grace was mentioning, his open at the mark is a first. Uh, there are three reasons. The first is alpha. 

发言人1   49:10
Uh, he on my base, uh, regence are working post litin and potentially can work instead political. This is the first, the first, take a message for me. The second is BMS. 

发言人1   49:23
The first with this number modality. And that is the confidence in the platform because this reduit in depend very important. But as you know, this value is a very important. I on the engine for the a uh, our organization. 

发言人1   49:43
H, we have a programs in a, uh, we have a big up molecule in this space, a Better molecule, and we have a programs in a liver cancer to plica and improving CER. A, C, P, T, 大and few are the girls that coming up。So this is an important outcome and that will we will be presented in times of the face eh laid out next year. 

发言人1   50:10
And of course, the team started the interacting with the facilities. And yes, so just to add onto the Christians would please with the positive thea read out of one of one should be the first product launch from our radio farmers dal platform. So a positive PFS intern data in SSTR. 

发言人1   50:30
Two positive gaps like those are highly content at onion based approach. Just remember get net or rare tumors. Um we estimate incidence yes, that's approximately ten thousand patients diagnosed annually in the united states. 

发言人1   50:46
When you look at patients who are progressing from um litera, roughly seventy percent patients will go on to need a subsequent therapy. And so while there are no approved treatments today, our focus will be on establishing reads one to one as the clear center of care after lute tera. Commercially, it's a relative modest opportunity. 

发言人1   51:08
However, bigger picture, we see rates file as a true ID engine with multiple and expected in the next five years. The old bill enhances our oncology portfolio with unique platform and pipeline, for example, Christian, that's you. Let's move to the next question, please. 

发言人1   51:25
The next question comes from jeff mechant with city bank. Please go ahead right morning, everyone. Thanks for the question. 

发言人1   51:34
What's curious of thEpace of conversion to key vanik? Maybe just help us with how far along that transition is today? And then strategically, you know how much of a party is that relative to? Say, permit me to the raise bio programme. 

发言人1   51:47
Was just trying to think of like how you guys view the oncology franchise for you over the long ger term in the next year. Thank you. Thanks for the question of, uh, maybe adam, you start with humanity and then I can kind of them on the second part that question. 

发言人1   52:04
sure. Thanks you. And we're pleased cumani performance team continues deliver a strong commercial performance and execution. If we've now converted, uh, roughly seventeen percent of IV subtle ones today, we're seeing increasing use across multiple tumors with uptake in our mouth APP indications as well as in combination. And we routinely hear feedback from the community. 

发言人1   52:29
Uh, specific vacuum tic improves practice sufficiency with a three minute in office sub tiny injection, and patients prefer coverity when offered the opportunity for this formulation. And truly novell technology. So we're tracking well against our expected that physicians will confirm at least thirty to forty percent of our IIV business to, he vented, which I can toward to the higher end of that range. 

发言人1   52:56
And we're please with the givantake performance and what this means for patients and positions look the way we think about oncology um treatment generally is that um we're gonna looking for opportunities to, first of all, bring differentiated platforms and products to market tail patients across multiple tumors uh and different lines of therapies. We talked about to the previous question on small. So and what i'm excited about is to where the pipeline is going is what you see uh, playing out is that we've got very exciting platforms that are beginning to uh uh produce meaningful medicines. 

发言人1   53:34
You see that in uh our party program, uh, which continues to perform very well. We're very excited about uh, subsequent opportunities that we have there with products like our loyal you see that in the smart program with ice brand and with ibn muzi. Um and of course, that is a platform that's going to continue to um produce new IND as well as new products with reference in the prepared reMarks. 

发言人1   54:02
economy. Uh, the race one of one is you just heard, uh is the first of what we believe is going to be an important uh radio pharmacy ticals platform. And then if you go beyond platforms and just look at look at potentially differentiated assets, you've got products like to me would you reference I uh we were missed not mention isab and which show very good data at as mo. 

发言人1   54:24
Um so we have a number of products there and we would put covenant into that context. Cumani is an important new medicine, four patients that improves upon uh the existing therapies that we have, notably up people uh in unal on ecology. So uh we got a nice uh uh, pipeline, uh, different, different products and platforms, and we're excited to continue to bring those forward in and help a lot of patients across. 

发言人1   54:50
This is a next question, please. Operator, the next question comes from chang hang with R, B, C, please. 各位孩子太高兴thanks to freezing in。

发言人1   55:02
Um so you recently disclosed the patient in your face. One also un cartel died of pythia after the cell infusion. Um he said it's unrelated to the june pause, but the patient had late onset of non I motor systems. 

发言人1   55:18
Can you perhaps walk us through your updated thoughts on the powful ward, the zada sell and also union and the rest reward? Uh for calling and also, I mean, thanks very much. Thanks for the question, Chris. 

发言人1   55:29
You wanted start. sure. thanks. Uh thanks for the for the question. Let me start telling you that we truly remain excited about our set program because when we look at the total logy of our late, we are the under ninety patient three getting face one the overall safe efficacy profile. 

发言人1   55:52
This product is a truly compelling，sala said, provided provided meaningful benefit to visit that, that disorder that some of demand with the organism already and many of these patients remaining of the disease. So the potential result there, uh, as we said, we implemented expose to review clinical data across the program. This is that reason why the program is posed currently. 

发言人1   56:20
But after an extensive analyses, a lot our date that we dentist y the the root cause was a change that we made in the selection and activation of the agent. We are now made the proper adjustment of IT, and we are working with authority to start that the clinical program as soon as when do you question on the great five? That was one father, unfortunately one father case of second, the morning uh is the only grade five uh event across all dollar program out of one hundred ninety patients. 

发言人1   56:53
So we are a fully committed that we know all our expectations in southery and to bring at this product captive. And maybe we make additional comment on I have the uh distinction of having been in south therapy before we thought I would work in hematology, never mind auto mu diseases like uh lay line, lupus and mass. And remember uh, the patients that we're enrolling in these days, our patients with very severe, debilitating and in the cases life threatening disease. 

发言人1   57:27
In our goal here is to achieve immune set and hopefully by doing so enable long term durable remissions. When you're doing drug development, as Christian did, to in very difficult to treat settings with a new mobility like this, are always going to be evaluating the risk profiles. But the way you do that is the way we've done IT, which is to be very rigorous and setting up a strong DD. 

发言人1   57:49
NC, working with the best in the investigators in the field and engaging transparently with regulators. And what I will tell you with solar cells, specifically as we are seeing potentially transfer national activity, were excited to continue this program. So what we're going to do is continue to be rigorous ous and how we conduct the study, be transparent with the broader community. 

发言人1   58:09
But i'll tell you, our investigators and we are excited to see the potential of this product in this mortality. Thanks, Chris. I'm great. 

发言人1   58:17
Let's take our last question and then Chris will give a good grap. The last question today comes from evan sega man with pmo capital markets. Please go ahead. 

发言人1   58:28
Hi guys. Thank you so much for taking my question. I want ask to beat one slightly differently. There's been a there, but just connecting them out to use that video for the past fall months first to some peer peers. 

发言人1   58:38
But this does this difference primarily reflect valuation discipline, confidence in your internal pipeline, in your ability to grow to grow portfolio to fill the hello, we get any help would be great. Thank you so much. sure. Thanks for the question, evan. 

发言人1   58:52
Um first let me read what I before, which is that BD continues to be a top allocation uh, capital of occasion right already I think provided a nice you how we think about uh, the types of deals that we have and will continue to be looking at. Uh, we're certainly not waiting for anything. Um uh, if there is an opportunity that makes sense financially for us, can improve our ability to to deliver sustained growth, we have the capacity to be in the mix. 

发言人1   59:20
And what I would say is we continue to be very active um in the space um in of the deal we think makes sense for us. We're going to be engaged has been with the the approach we taken uh over the last number of years，and that's going to be continue to be our focus going forward. Um so uh, with that, I wanted to say a big thank you to everyone for joining the call today. 

发言人1   59:43
I know today in particular is a busy day. Let we just say closing, uh, that we are delivering strong performance from an increasingly diversified growth portfolio. Uh, as you've seen over the last few months, our pipeline is coming in to focus on beginning to translate into new launches ah. 

发言人1   01:00:00
And importantly, we continue to be Operating with financial discipline as we continue to execute the well position to deliver long term durable growth into the next decade. But of course, none of this happens by accidents. So uh, I wanna give a very sincere thank you to my colleagues around the world for their continued focus and commitment uh, on the mission that we have to uh serve the patients who need our medicine. So thank you all for joining us today. And as always, the teams available for follow. 
