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Biotechnology: 2Q22 SMID Cap
Earnings: Wave 3
We provide earnings updates from ADGI, CERE

WHAT'S
CHANGED

 Cerevel Therapeutics Holdings Inc
(CERE.O)

From To

Price Target $39.00 $50.00

ADGI (UW, $3 PT): Mgt. has engineered multiple antibodies with activity against

all known COVID variants and plans to initiate clinical trials in 1Q23. Mgt. ended

2Q with cash of $475M for runway into 2Q24 (vs. 2H24 as previously announced

with 1Q).

CERE (OW, $50 PT): CERE benefited from Karuna (not covered) reporting

positive Ph3 (EMERGENT-2) data testing KarXT in schizophrenia. We note that

KarXT is a M1/M4-preferring muscarinic agonist compared to Emraclidine, which

selectively targets the M4 muscarinic receptor (PAM). KarXT achieved a 9.6-point

reduction in PANSS Total Score which was at the high-end of investor

expectations. Investors are now focused on the heart rate study for Cerevel with

data expected by YE22. Model changes: We updated our model for the $254M

equity raise, $300M convertible debt and increased our POS on emraclidine from

50% to 60% after the Karuna data. Our new PT is now $50 (from $39). Key

takeaways: (1) Emraclidine: Both Ph2 (EMPOWER-1/EMPOWER-2) have been

initiated and initial data is expected in 1H24. Trial design: Each trial will enroll 372

schizophrenia patients with an acute exacerbation of psychotic symptoms who

exhibit baseline PANSS total scores from 85 to 120. Patients will be randomized

1:1:1 into one of two emraclidine dose arms (10/30mg and 15/30 mg) or placebo.

The primary endpoint is change in the PANSS total score after six-week

treatment. Data from the ongoing 8-wk ambulatory blood pressure monitoring

trial are expected by YE22; (2) Darigabat: Ph2 REALIZE trial in focal epilepsy is

ongoing with initial data expected in mid-2023; (3) Tavapadon: All three Ph3

trials in early- and late-stage PD patients (TEMPO-1, -2, and -3) are ongoing, along

with the corresponding open-label extension trial (TEMPO-4). Data from late-

and early-PD are expected in 1H23 and 2H23, respectively; (4) CVL-871: Mgt. is

conducting a Ph2a exploratory trial in dementia-related apathy with multiple

endpoints. Data for this trial are anticipated in 1H23; (5) Financials: Cash at the

end of 2Q was $531.2M.
Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As a
result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of
Morgan Stanley Research. Investors should consider
Morgan Stanley Research as only a single factor in making
their investment decision.
For analyst certification and other important disclosures,
refer to the Disclosure Section, located at the end of this
report.

1

August 22, 2022 04:01 AM GMT



$3.00
We derive our PT from a DCF methodology. We utilize a 12.5% discount rate and a 0.0%
terminal growth rate for Adagio, as lead pipeline candidate is currently in Phase 3 trials.

MS Rating

▪We are Underweight Adagio because the
the ADGI may have missed the "window" of
COVID.
▪While ADG-20 has a strong profile in
terms of dosing and formulation, it may not
work well against the dominant new variant
Omicron.
▪Omicron wave may pass prior to mgt. have
definitive clinical data of ADG-20.

Consensus Rating Distribution

0% Overweight
75% Equal-weight
25% Underweight

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes
Disruption: Positive
Secular Growth: Positive
Market Share: Positive
View descriptions of Risk Rewards Themes here

$22.00
DCF

In our bull case, we apply 85% prob of
success to ADG20. We project peak
revenues of ~$0.8B in 2023E.

$2.00 - $10.00
DCF

In our base case, we assume some revenues
with a 2023 launch, but limited sales due to
low omicron neutralization. We project peak
sales of ~$0.4B in 2023. We assume a 40%
POS.

$1.00
Cash Value/Share

Assumes pipeline failure, and the company is
valued at cash.

Risk Reward – Adagio Therapeutics, Inc (ADGI.O)

Ability to neutralize Omicron drives risk/reward

PRICE TARGET

RISK REWARD CHART

Key:  Historical Stock Performance  Current Stock Price  Price Target

Source: Refinitiv, Morgan Stanley Research

$4.20$4.20$4.20

$22.00$22.00(+423.81%)(+423.81%)$22.00(+423.81%)

$3.00$3.00(-28.57%)(-28.57%)$3.00(-28.57%)

$1.00$1.00(-76.19%)(-76.19%)$1.00(-76.19%)

$10.00$10.00(+138.10%)(+138.10%)$10.00(+138.10%)

BULL

BEARAUG '21 FEB '22 AUG '22 AUG '23
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UNDERWEIGHT THESIS
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Drivers 2021 2022e 2023e 2024e

Total Revenue Growth (%) NA NA NM NM

Indicator of Change 1.00

Disclosure Rate 24%

STAMP trial interim efficacy analysis in 1H2022
Anticipated EUA for COVID-19 treatment in
1H22, followed by full approval in late '22-early
'23
EVADE trial PEP results in 1H22 and PrEP
results in 2H22
Competitors' newsflow

100% North America

Source: Morgan Stanley Research Estimate 
View explanation of regional hierarchies here

Inst. Owners, % Active 88.4%

HF Sector Long/Short Ratio 2.1x

HF Sector Net Exposure 20.1%

Refinitiv; MSPB Content. Includes certain hedge fund
exposures held with MSPB. Information may be
inconsistent with or may not reflect broader market
trends. Long/Short Ratio = Long Exposure / Short
exposure. Sector % of Total Net Exposure = (For a
particular sector: Long Exposure - Short Exposure) /
(Across all sectors: Long Exposure – Short Exposure).

ADG 20 sales exceeds expectations due to
pandemic persistence/outbreaks
Variants of concern develop resistance to other
mAbs
Oral antivirals take less marketshare

Clinical trial failures or negative regulators
feedback
Smaller market or slower penetration due to
easing of the COVID-19 pandemic
Unexpected changes in COVID-19 competitive
landscape

Morgan Stanley EstimatesMean
Source: Refinitiv, Morgan Stanley Research

FY Dec 2023e

Sales /
Revenue
($, mm)

Note: There are not sufficient brokers supplying

consensus data for this metric

0

EBIT
($, mm) (261) (184)

Net income
($, mm) Note: There are not sufficient brokers supplying

consensus data for this metric

(207)

EPS
($) Note: There are not sufficient brokers supplying

consensus data for this metric

(1.82)

Risk Reward – Adagio Therapeutics, Inc (ADGI.O)

KEY EARNINGS INPUTS

INVESTMENT DRIVERS

GLOBAL REVENUE EXPOSURE

SUSTAINABILITY & ESG
+1.0 -1.0

RISKS TO PT/RATING
RISKS TO UPSIDE

RISKS TO DOWNSIDE

OWNERSHIP POSITIONING

MS ESTIMATES VS. CONSENSUS

(210)

(229)

H
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Governance Unit Dec '19 Dec '20 Dec '21

Avg tenure of the board Years - 0.35 0.79

Female board members Percentage - 20.00% 22.22%

Independent board members Percentage - 60.00% 77.78%

Shares owned by board members Percentage - - 19.92%

Indicator of change chart is plotted using the fiscal aligned methodology. View explanation of 'Indicator of Change' methodology here

Source: Company Data, Morgan Stanley Research

ESG Data/ Indicator of Change

In 2021, Key ESG metrics that improved in
2021 were number of female board
members (~22%) and number of
independent directors (~78%) and shares
owned by board (~20%).

Its ESG disclosure rate was 24% in 2021.

Sustainable Solutions

Adagio generates 100% revenues/ EBITA
from products that are exposed to the
"Treating Illness" Sustainability theme.

Theme Exposure

Treating Illness 100% (EBITA)

Exposure is presented for top four Sustainability themes
View explanation of Theme/Exposure methodology here

Risk Reward – Adagio Therapeutics, Inc (ADGI.O)

SUSTAINABILITY AND ESG
INDICATOR OF CHANGE OVER TIME

1.001.001.00

All Gov

2017 2018 2019 2020 2021
-1.0

1.0

SUMMARY

SUSTAINABLE SOLUTIONS

H
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Exhibit 1: Adagio Income Statement

Source: Company Data and Morgan Stanley Research

Exhibit 2: Adagio Balance Sheet

Source: Company Data and Morgan Stanley Research
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Exhibit 3: Adagio Cash Flow Statement

Source: Company Data and Morgan Stanley Research
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$50.00
Our PT is derived from a DCF through 2035E that uses a 12.5% discount rate. The revenue
drivers in our model are Darigabat, CVL-231 and Tavapadon. We currently do not model CVL-
871 and CVL-936 given their early stage of development.

Morgan Stanley EstimatesMean

Consensus Price Target Distribution $24.00 $54.00

Source: Refinitiv, Morgan Stanley Research

MS Rating

▪Our Overweight thesis is based on
tavapadon which is partially derisked by
mid-stage data which provides valuation
support.
▪ CVL-231 has clear properties supporting its
competitiveness in schizophrenia and we
expect the near-term update to be positive
▪We also see a positive risk/reward skew in
darigabat with key derisking data in 2022

Consensus Rating Distribution

71% Overweight
29% Equal-weight
0% Underweight

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes
Disruption: Positive
View descriptions of Risk Rewards Themes here

$68.00
DCF

Cerevel is successful in commercializing
Darigabat, CVL-231 and Tavapadon with
strong update. Our bull case values
Darigabat, CVL-231 and Tavapadon launching
in 2025, and capture a significant market
share.

$50.00
DCF

Cerevel is successful in commercializing
Darigabat, Emraclidine and Tavapadon. Our
base case values Darigabat (PoS 35%),
Emraclidine (PoS60%) and Tavapadon (PoS
55%). Product launches for all three
therapies begin in 2025.

$3.00
Cash Value/Share

Darigabat and Tavapadon fail. Cerevel is
unable to commercialize Darigabat and
Tavapadon. CERE trades at cash value/share.

Risk Reward – Cerevel Therapeutics Holdings Inc (CERE.O)

Tavapadon, CVL-231 and darigabat Drive Risk/Reward

PRICE TARGET

MS PT

$39.00

RISK REWARD CHART

Key:  Historical Stock Performance  Current Stock Price  Price Target

Source: Refinitiv, Morgan Stanley Research

$32.70$32.70$32.70

$68.00$68.00(+107.95%)(+107.95%)$68.00(+107.95%)

$50.00$50.00(+52.91%)(+52.91%)$50.00(+52.91%)

$3.00$3.00(-90.83%)(-90.83%)$3.00(-90.83%)AUG '21 FEB '22 AUG '22 AUG '23
0
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30

45

60
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OVERWEIGHT THESIS

BULL CASE BASE CASE BEAR CASE
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Drivers 2021 2022e 2023e 2024e

Peak Sales ($, mm) 3,405 3,405 3,405 3,405

Source: Refinitiv, Morgan StanleyDate Event

Q3 2022 Emraclidine (M4, CVL-231): Initiate EMPOWER-3 52-wk open-
label safety extension trial in 3Q22.

01 Nov 2022 -
31 Dec 2022

Emraclidine (M4, CVL-231): 8-wk ambulatory blood pressure
monitoring trial data expected by YE22.

01 Nov 2022 -
31 Dec 2022

Emraclidine (M4, CVL-231): Plan to initiate Ph1 MAD in
Alzheimer's disease psychosis by YE22.

H1 2023 CVL-871 (D1): PhIIa data in dementia-related apathy
expected in 1H23.

H1 2023 Tavapadon (D1): PhIII (TEMPO-3) data in late stage
Parkinson's disease expected in 1H23.

5/5
BEST

24 Month
Horizon

5/5
MOST

3 Month
Horizon

Indicator of Change 1.00

Disclosure Rate 24%

CVL-231 data in patients with schizophrenia
Darigabat PhI data for the treatment of anxiety,
expected in 4Q21
Initial PhII data testing Darigabat in patients with
epilepsy, expected in 2H22

100% North America

Source: Morgan Stanley Research Estimate 
View explanation of regional hierarchies here

Source: Refinitiv, FactSet, Morgan Stanley Research; 1 is
the highest favored Quintile and 5 is the least favored
Quintile

Inst. Owners, % Active 90.7%

HF Sector Long/Short Ratio 2.1x

HF Sector Net Exposure 20.1%

Refinitiv; MSPB Content. Includes certain hedge fund
exposures held with MSPB. Information may be
inconsistent with or may not reflect broader market
trends. Long/Short Ratio = Long Exposure / Short
exposure. Sector % of Total Net Exposure = (For a
particular sector: Long Exposure - Short Exposure) /
(Across all sectors: Long Exposure – Short Exposure).

Darigabat demonstrates better-than-expected
efficacy for the treatment of epilepsy
Pipeline success beyond late-stage assets

Tavapadon demonstrates inferior efficacy
and/or a safety signal causing investors to
question the overall value
CVL-231 demonstrates minimal efficacy for the
treatment of schizophrenia
Delayed timelines or positive data from
competitors

Morgan Stanley EstimatesMean
Source: Refinitiv, Morgan Stanley Research

FY Dec 2022e

Sales /
Revenue
($, mm)

EBITDA
($, mm) Note: There are not sufficient brokers supplying

consensus data for this metric

(318)

Net income
($, mm) (356) (313)

EPS
($) (2.34) (2.11)

Risk Reward – Cerevel Therapeutics Holdings Inc (CERE.O)

KEY EARNINGS INPUTS CATALYST CALENDAR

INVESTMENT DRIVERS

GLOBAL REVENUE EXPOSURE

MS ALPHA MODELS

SUSTAINABILITY & ESG
+1.0 -1.0

RISKS TO PT/RATING
RISKS TO UPSIDE

RISKS TO DOWNSIDE

OWNERSHIP POSITIONING

MS ESTIMATES VS. CONSENSUS

0
0
0

(320)

(341)

(2.29)

H
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Governance Unit Dec '19 Dec '20 Dec '21

Avg tenure of the board Years - 1.86 2.52

Female board members Percentage - 22.22% 27.27%

Independent board members Percentage - 88.89% 90.91%

Shares owned by board members Percentage - 2.52% 3.16%

Indicator of change chart is plotted using the fiscal aligned methodology. View explanation of 'Indicator of Change' methodology here

Source: Company Data, Morgan Stanley Research

2nd

ESG Data/ Indicator of Change

In 2021, Key ESG metrics that improved in
2021 were number of female board
members and number of independent
directors.

Its ESG disclosure rate was 24% in 2021.

HERS

For gender diversity, Cerevel is ranked in the
middle tertile relative to sector and regional
peers.

Theme Exposure

Treating Illness 100% (EBITA)

Exposure is presented for top four Sustainability themes
View explanation of Theme/Exposure methodology here

Middle Tertile for workforce gender diversity relative to regional
sector peers
View explanation of HERS methodology here

Risk Reward – Cerevel Therapeutics Holdings Inc (CERE.O)

SUSTAINABILITY AND ESG
INDICATOR OF CHANGE OVER TIME

1.001.001.00

All Gov

2017 2018 2019 2020 2021
-1.0

1.0

SUMMARY

SUSTAINABLE SOLUTIONS

HERS VS. SECTOR PEERS

H
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Exhibit 4: Cerevel Income Statement

Source: Company Data, Morgan Stanley Research

Exhibit 5: Cerevel Balance Sheet

Source: Company Data, Morgan Stanley Research

Exhibit 6: Cerevel Cash Flow Statement

Source: Company Data, Morgan Stanley Research
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$31.00
Our PT is derived from a DCF through 2035E that uses a 10% discount rate and 2% terminal
growth rate. The revenue drivers in our model are Darzalex, next gen CD38 GEN3014,
epcoritamab, Kesimpta, Tepezza, and other early-stage, proprietary products.

Morgan Stanley EstimatesMean

Consensus Price Target Distribution $30.00 $53.00

Source: Refinitiv, Morgan Stanley Research

MS Rating

▪Our Underweight thesis is based on
Genmab's current valuation, which we
believe is reflecting bull case outcomes for
three key stock drivers - HexaBody-CD38
(GEN3014), GEN1046 (DuoBody PD-L1×4-
1BB) and GEN1042 (DuoBody-CD40x4-
1BB3).
▪We expect additional data presentations
for GEN1046 (DuoBody-PD-L1x4-1BB3),
GEN1042 (DuoBody-CD40x4-1BB3), and
GEN3014 (CD38) data in 2H22 will be
encouraging, but in-line with Street
expectations.

Consensus Rating Distribution

44% Overweight
44% Equal-weight
11% Underweight

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes
Self-help: Negative
View descriptions of Risk Rewards Themes here

$48.00
DCF

Upside Darzalex uptake, greater success of
partnered products, and higher risk-adjusted
value for the pipeline: We assume 2030E
peak sales of Darzalex of DKK ~18.8B. For
partnered pipeline assets, we model peak
revenue attributable to Genmab at DKK
~17B for epcoritamab, and DKK ~7B for
tisotumab. We estimate PD-L1x4-1BB has the
potential to be a DKK ~2.5B asset risk-
adjusted. We project next gen CD38 asset
GEN3014 to reach peak sales of DKK ~5B in
2035 with 65% POS.

$31.00
DCF

Continued robust Darzalex uptake, success
of partnered products, and risk-adjusted
value for the proprietary pipeline: We
assume 2030E peak sales of Darzalex of
DKK ~18B. For partnered pipeline assets, we
model peak revenue attributable to Genmab
at DKK ~11B for epcoritamab, and DKK ~3.3B
for tisotumab. We estimate PD-L1x4-1BB has
the potential to be a risk-adjusted DKK ~2B
asset. We project next gen CD38 asset
GEN3014 to reach peak sales of DKK ~4B in
2035 with 65% POS.

$10.00
DCF

Limited royalties from epcoritamab and
tisotumab. CD38 GEN3014 failed to
commercialize: In our bear case we model
peak revenue attributable to Genmab at
DKK ~4.6B for epcoritamab, and DKK
~953M for tisotumab. Pipeline assets failure.
We further assume greater competition in
the out-years from biosimilars and cell
therapies for MM than our base case.

Risk Reward – Genmab A/S (GMAB.O)

Risk-reward skewed to the downside

PRICE TARGET

MS PT

$41.53

RISK REWARD CHART

Key:  Historical Stock Performance  Current Stock Price  Price Target

Source: Refinitiv, Morgan Stanley Research

$35.89$35.89$35.89

$48.00$48.00(+33.74%)(+33.74%)$48.00(+33.74%)

$31.00$31.00(-13.62%)(-13.62%)$31.00(-13.62%)

$10.00$10.00(-72.14%)(-72.14%)$10.00(-72.14%)

AUG '21 FEB '22 AUG '22 AUG '23
0

12

24

36

48

USD

UNDERWEIGHT THESIS

BULL CASE BASE CASE BEAR CASE
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Drivers 2021 2022e 2023e 2024e

Topline 3-Yr CAGR (%) 31.9 24.5 17.9 15.8

Bottom Line 3-Yr CAGR (%) 34.1 29.6 24.9 22.8

Source: Refinitiv, Morgan StanleyDate Event

H2 2022 GEN1046/BNT311 (DuoBody-PD-L1x4-1BB): Data update of
PhII study in R/R NSCLC

H2 2022 Epcoritamab (CD3xCD20) - Data update of PhII trial in
DLBCL, R/R FL and R/R CLL; filing expected in 2H

H2 2022 GEN3014 (CD38) dose-escalation data

H2 2022 GEN1042/BNT312 (DuoBody-CD40x4-1BB): Initial data
readout of PhII study in NSCLC, HNSCC, Melanoma and

H2 2022 DuoHexaBody-CD37 initial Phase 1 data in B-cell lymphoma

Indicator of Change -0.12

Disclosure Rate 29%

Uptake of tisotumab vedotin in cervical cancer
Approval and uptake of epcoritamab in
DLBCL/FL
Uptake of Tepezza and Kesimpta in TED and MS
Continued growth of Darzalex royalties
CD38 (GEN3014), GEN1046 (PD-L1×4-1BB) and
GEN1042 (CD40x4-1BB3) readout.

0-10% Japan
20-30% Europe ex UK
60-70% North America

Source: Morgan Stanley Research Estimate 
View explanation of regional hierarchies here Inst. Owners, % Active 76.2%

HF Sector Long/Short Ratio 2.1x

HF Sector Net Exposure 20.1%

Refinitiv; MSPB Content. Includes certain hedge fund
exposures held with MSPB. Information may be
inconsistent with or may not reflect broader market
trends. Long/Short Ratio = Long Exposure / Short
exposure. Sector % of Total Net Exposure = (For a
particular sector: Long Exposure - Short Exposure) /
(Across all sectors: Long Exposure – Short Exposure).

Pipeline assets exceed current projections
DuoBody-PD-1x4-1BB and epcoritamab data
could exceed expectations

Darzalex could face greater competition and
not meet consensus expectations
Epcoritamab could show unexpected safety
signals, or inferiority to competitive assets in
PhIII investigations
Early-stage assets (e.g., next gen. CD38
GEN3014) could fail

Morgan Stanley EstimatesMean
Source: Refinitiv, Morgan Stanley Research

FY Dec 2022e

Sales /
Revenue
(DKr, mm)

12,312 13,185

EBITDA
(DKr, mm) Note: There are not sufficient brokers supplying

consensus data for this metric

4,788

Net income
(DKr, mm) 3,854 5,080

EPS
(DKr) Note: There are not sufficient brokers supplying

consensus data for this metric

7.25

Risk Reward – Genmab A/S (GMAB.O)

KEY EARNINGS INPUTS CATALYST CALENDAR

INVESTMENT DRIVERS

GLOBAL REVENUE EXPOSURE

SUSTAINABILITY & ESG
+1.0 -1.0

RISKS TO PT/RATING
RISKS TO UPSIDE

RISKS TO DOWNSIDE

OWNERSHIP POSITIONING

MS ESTIMATES VS. CONSENSUS

12,652

12,901

4,799

4,487

H

12



Social Unit Dec '19 Dec '20 Dec '21

Employee turnover Percentage 8% 8% 6%

Governance

Avg tenure of the board Years 4.94 4.75 6.24

Female board members Percentage 33.33% 44.44% 50.00%

Independent board members Percentage 55.56% 55.56% 50.00%

Shares owned by board members Percentage 0.08% 0.03% -

Indicator of change chart is plotted using the fiscal aligned methodology. View explanation of 'Indicator of Change' methodology here

Source: Company Data, Morgan Stanley Research

1st

Genmab is in the top tertile for workforce
gender diversity relative to regional sector
peers. Female representation on the board
has been increasing since 2015. The
company is in the first (most favored)
quartile in indicators of change versus peers.

The Morgan Stanley Indicator of Change
metric which was -0.12 (deteriorating) is
designed to provide a quick snapshot of
whether a company's ESG data is improving
or deteriorating year on year.

Its ESG disclosure rate was 29% in 2021.

Theme Exposure

Treating Illness 100% (EBITA)

Exposure is presented for top four Sustainability themes
View explanation of Theme/Exposure methodology here

Top Tertile for workforce gender diversity relative to regional
sector peers
View explanation of HERS methodology here

Risk Reward – Genmab A/S (GMAB.O)

SUSTAINABILITY AND ESG
INDICATOR OF CHANGE OVER TIME

000

0.440.440.44 0.440.440.44

-0.11-0.11-0.11 -0.12-0.12-0.12

All Gov

2017 2018 2019 2020 2021
-1.0

1.0

SUMMARY

SUSTAINABLE SOLUTIONS

HERS VS. SECTOR PEERS

H

13



Exhibit 7: Genmab Income Statement
2016 2017 2018 2019A 2020A 2021A 1Q 22A 2Q 22A 3Q 22E 4Q 22E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

N et revenues 1,816 2,365 3,025 5,366 10,111 8,482 2,119 3,162 3,269 4,102 12,652 18,180 19,469 24,436 29,826 30,219 33,881 34,037 36,779 20,301 20,486 20,951 22,016 23,113
C o. G uidance 12,000 - 13 ,000

C O G S - - - - - - - - - - - - - - - - - - - - - - - -
R &D  expenses 660.9 874.3 1,431.2 2,386 3,137 4,181 1,153 1,282 1,337 1,409 5,181 6,217 6,839 7,181 7,324 7,471 7,620 7,773 6,996 6,296 5,666 5,610 5,554 5,498
SG &A expenses 102.4 147.0 213.7 342 661 1,283 452 633 765 833 2,683 3,354 4,025 4,829 5,795 6,954 7,302 7,667 7,667 7,744 7,821 7,899 7,978 8,058
Tota l O pera ting  Expenses 763 1,021 1,645 2,728 3,798 5,464 1,605 1,915 2,102 2,242 7,864 9,571 10,863 12,010 13,120 14,425 14,922 15,440 14,663 14,040 13,488 13,509 13,532 13,556

C o. G uidance 7,600 - 8 ,200

O perating  incom e (loss) 1 ,053 1,344 1,380 2,638 6,313 3,018 514 1,247 1,167 1,860 4,788 8,609 8,605 12,426 16,706 15,794 18,958 18,597 22,116 6,261 6,999 7,442 8,484 9,557
C o. G uidance 3,800 - 5 ,400

F inancia l incom e (loss) 143 424 254 234 (409) 965 98 1,242 (102) (102) 1 ,137 232 353 474 657 909 1,146 1,432 1,712 2,048 2,122 2,205 2,291 2,392

Pretax incom e (loss) 1,196 1,768 1,635 2,872 5,904 3,983 612 2,489 1,065 1,758 5,925 8,841 8,958 12,900 17,363 16,703 20,104 20,030 23,828 8,309 9,120 9,647 10,775 11,949

Taxes (56.9) (39 .8) 139.8 693 1,146 975 147 598 202 178 1,125.67 1,635.50 1,657 2,386 3,212 3,090 3,719 3,705 4,408 1,537 1,687 1,785 1,993 2,210
Effective  tax ra te 0% 7% 9% 24% 19% 24% 24% 24% 19% 10% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%
N et incom e 1,253 1,808 1,495 2,179 4,758 3,008 465 1,891 863 1,580 4,799 7,205 7,301 10,513 14,151 13,613 16,385 16,324 19,420 6,772 7,433 7,862 8,782 9,738

Income S ta tement R eclassifica tions 65% 41% 45% 46% 49% 52%
Adjustment o f FX  flucuations on subsid ia ries 4.2 (16 .6) 9 .6 6.0 (44) 27 16 13 1 1 30 - - - - - - - - - - - - -
Fa ir va lue ad justments to  cash flow hedges during  the  period - 15.9 - - - - - - - - - - - - - - - - - - - - - -
Fa ir va lue ad justments reclassified  to  the  income sta tement 4 .2 (20 .1) - - - - - - - - - - - - - - - - - - - - - -

T otal C om prehensive Incom e 1,261 1,787 1,504 2,185 4,714 3,035 481 1,904 863 1,581 4,829 7,205 7,301 10,513 14,151 13,613 16,385 16,324 19,420 6,772 7,433 7,862 8,782 9,738

Basic earn ings per share 19.83 18.14 24.03 34.60 73.00 46.00 7.10 28.87 13.17 24.12 73.20 109.63 110.81 159.17 213.70 205.07 246.21 244.68 290.36 101.00 110.58 116.67 130.00 143.80
D ilu ted  earn ings per share 19.22 17.77 23.73 34.23 72.22 45.54 7.05 28.66 13.08 23.95 72.48 108.55 109.72 157.60 211.60 203.05 243.78 242.27 287.50 100.01 109.49 115.52 128.72 142.38
EPS AD R  (D Kr) 1 .92 1.78 2.37 3.42 7.22 4.55 0.71 2.87 1.31 2.39 7.25 10.85 10.97 15.76 21.16 20.30 24.38 24.23 28.75 10.00 10.95 11.55 12.87 14.24

Source: Company Data, Morgan Stanley Research

Exhibit 8: Genmab Balance Sheet
2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

Intangible assets 181.9 124.4 470.4 470 338 236 267 310 346 350 342 341 348 363 387 522 779 1,169 1,707 2,357
Property, plant, and equipment 32.2 113.4 161.5 237 453 13 13 17 25 30 31 31 29 27 19 25 44 65 94 126
Right-of-use assets 0.0 0.0 0.0 177 283 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12
Non-current receivables 1.5 8.8 9.6 11 20 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8
Deferred tax assets 125.0 296.9 386.4 139 177 252 252 252 252 252 252 252 252 252 252 252 252 252 252 252
Inventories 0.0 0.0 0.0 - - - - - - - - - - - - - - - - -
Other Investments 0.0 149 1,081 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338 1,338

Total Non-Current Assets 340.6 543.5 1,028.0 1,183 2,352 1,859 1,890 1,936 1,980 1,990 1,984 1,982 1,987 2,000 2,016 2,157 2,433 2,845 3,412 4,093
Current receivables 975.7 579.0 1326.9 2,990 2,463 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266 3,266
Corporate tax receivables 0.0 57.7 0.0 - 249 39 39 39 39 39 39 39 39 39 39 39 39 39 39 39
Marketable securities 3614.9 4075.2 5573.2 7,419 8,819 10,381 12,418 13,549 14,802 16,176 17,733 19,543 21,588 23,921 26,533 29,481 32,503 35,607 38,799 42,091
Cash and cash equivalents 307.0 1347.5 532.9 3,552 7,260 8,783 11,583 17,658 23,695 32,849 45,465 57,282 71,624 85,608 102,403 106,090 110,227 114,574 119,598 125,364

Total Current Assets 4,897.6 6,059.4 7,433.0 13,961 18,791 22,469 27,306 34,512 41,803 52,330 66,504 80,130 96,517 112,834 132,241 138,876 146,035 153,486 161,702 170,759
Total Assets 5,238.2 6,602.9 8,461.0 15,144 21,143 24,328 29,196 36,449 43,783 54,320 68,487 82,111 98,504 114,834 134,258 141,032 148,467 156,331 165,114 174,852

Share capital 60.4 61.2 61.5 65 66 66 66 66 66 66 66 66 66 66 66 66 66 66 66 66
Share premium 7769.6 7983.7 8058.6 11,755 11,894 12,029 12,029 12,029 12,030 12,030 12,030 12,030 12,030 12,030 12,030 12,030 12,030 12,030 12,030 12,030
Other reserves 102.9 82.1 91.7 98 54 81 149 197 231 254 270 282 290 295 299 302 304 305 306 307
Retained Earnings / (Accumulated deficit) -3106.1 -1854.7 -197.5 2,130 7,107 10,020 14,819 22,024 29,325 39,838 53,989 67,602 83,987 100,311 119,731 126,503 133,936 141,798 150,580 160,318

Total Shareholders' Equity 4,826.7 6,272.2 8,014.4 14,048 19,121 22,196 27,064 34,317 41,651 52,188 66,355 79,979 96,372 112,702 132,126 138,900 146,335 154,199 162,982 172,720
Non-Current Provisions 0.0 1.2 1.4 2 4 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6
Non-current lease liabilities 0.0 0.0 0.0 155 277 - - - - - - - - - - - - - - -
Other non-current payables 0.0 2.4 1.9 1 1 - - - - - - - - - - - - - - -
Long Term Debt 0.0 0.0 0.0 - - - - - - - - - - - - - - - - -
Deferred revenue 0.0 0.0 0.0 0.0 487.0 487.0 487 487 487 487 487 487 487 487 487 487 487 487 487 487

Total Non-Current Liabilities 0.0 3.6 3.3 158.0 769.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0 493.0
Current Provisions 1.4 0.0 0.0 - - - - - - - - - - - - - - - - -
Corporate tax payable 61.6 0.0 127.0 73 - - - - - - - - - - - - - - - -
Current lease liabilities 0.0 0.0 0.0 26 42 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11
Other current payables 120.3 176.5 316.4 839 1,185 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602 1,602
Deferred income 228.2 150.6 0.0 - 26 26 26 26 26 26 26 26 26 26 26 26 26 26 26 26
Current portion of LT Debt 0.0 0.0 0.0 - - - - - - - - - - - - - - - - -

Total Current Liabilities 411.5 327.1 443.3 938 1,253 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639 1,639
Total Liabilities 411.5 330.8 446.6 1,096 2,022 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132 2,132
Total Shareholders' Equity and Liabilities 5,238.2 6,602.9 8,461.0 15,144 21,143 24,328 29,196 36,449 43,783 54,320 68,487 82,111 98,504 114,834 134,258 141,032 148,467 156,331 165,114 174,852

Source: Company Data, Morgan Stanley Research

Exhibit 9: Genmab Cash Flow Statement
*Historicals may vary due to FX adjustments 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

Cash and cash equivalents at beginning of period 874.0 307.0 1347.5 532.9 3552.0 7260.0 8,783 11,583 17,658 23,695 32,849 45,465 57,282 71,624 85,608 102,403 106,090 110,227 114,574 119,598

Pretax Income 1130.2 1063.7 1612.0 2871.5 5904.0 3,983.0 4,799 7,205 7,301 10,513 14,151 13,613 16,385 16,324 19,420 6,772 7,433 7,862 8,782 9,738
Reversal of financial items, net -77.4 280.5 -231.7 -221.0 409.0 (1,356.0) (1,137) (232) (353) (474) (657) (909) (1,146) (1,432) (1,712) (2,048) (2,122) (2,205) (2,291) (2,392)
Adjustments for non-cash transactions 94.2 145.9 178.6 291.0 459.0 1,029.0 214 227 263 327 375 406 439 474 518 445 367 293 207 168
Changes in working capital -858.9 239.6 -634.4 -1218.0 987.0 (1,024.0) - - - - - - - - - - - - - -

Cash flow  from operating activities before financial items 288.2 1,729.7 924.5 1,723.5 7,759.0 2,632.0 3,876 7,200 7,211 10,367 13,869 13,110 15,678 15,365 18,225 5,169 5,678 5,951 6,697 7,514

Financial interest received 33.9 42.9 44.3 111.0 170.0 207.0 - - - - - - - - - - - - - -
Financial expenses paid -0.2 -2.8 -0.4 -13.0 -20.0 - - - - - - - - - - - - - - -
Corporate taxes received (paid) 5.9 -180.9 46.4 -476.0 -1476.0 (739.0) - - - - - - - - - - - - - -
Interest elements of lease payments 0.0 0.0 0.0 -7.0 0.0 - - - - - - - - - - - - - - -

Cash flow  from operating activities 327.7 1,589.0 1,014.8 1,338.5 6,433.0 2,100.0 3,876 7,200 7,211 10,367 13,869 13,110 15,678 15,365 18,225 5,169 5,678 5,951 6,697 7,514

Investments in intangible assets (20.9) - (405.7) (32.0) - - (234) (258) (284) (312) (343) (377) (415) (457) (502) (553) (608) (669) (735) (809)
Investments in tangible assets (12.3) (88.5) (71.7) (79.0) (307.0) (7.0) (11) (16) (24) (25) (26) (27) (29) (30) (32) (33) (35) (37) (38) (40)
Marketable securities bought (3,008.5) (3,425.0) (3,521.2) (5,812.0) (12,414.0) (15,532.0) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532) (15,532)
Marketable securities sold 2,027.1 2,846.0 2,221.0 3,940.0 10,370.0 14,632.0 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632 14,632

Cash flow  from investing activities (1,014.5) (667.6) (1,777.6) (1,983.0) (2,351.0) (907.0) (1,145) (1,174) (1,207) (1,237) (1,269) (1,305) (1,344) (1,387) (1,434) (1,486) (1,543) (1,605) (1,674) (1,749)

W arrants exercised 208.6 214.1 75.0 65.0 140.0 135.0 68 48 33 23 16 11 8 6 4 3 2 1 1 1
Shares issued for cash 0.8 0.8 0.3 3,635.0 - - 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Prinicpal elements of lease payments (0.1) - - (31.0) (44.0) (13.0) - - - - - - - - - - - - - -
Purchase of treasury shares (118.1) - (146.2) - - (447.0) - - - - - - - - - - - - - -
Payment of withholding taxes for EEs on net settled RSUs - - - (9.0) (25.0) (50.0) - - - - - - - - - - - - - -

Cash flow  from financing activities 91.2 214.9 (70.9) 3,660.0 71.0 (375.0) 69 48 34 23 16 11 8 6 4 3 2 1 1 1

Change in cash and cash equivalents (595.6) 1,136.3 (833.7) 3,015.5 4,153.0 818.0 2,800 6,075 6,037 9,153 12,617 11,817 14,342 13,984 16,795 3,686 4,137 4,347 5,024 5,766

Exchange rate adjustments 28.7 -95.8 19.0 3.6 -445.0 705.0 - - - - - - - - - - - - - -

Cash and cash equivalents at end of period 307.0 1,347.5 532.9 3,552.0 7,260.0 8,783.0 11,583 17,658 23,695 32,849 45,465 57,282 71,624 85,608 102,403 106,090 110,227 114,574 119,598 125,364

Source: Company Data, Morgan Stanley Research
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Global Blood Therapeutics (GBT)

Morgan Stanley is acting as financial advisor to Pfizer Inc. ("Pfizer") in relation to its

definitive agreement to acquire Global Blood Therapeutics Inc. (“Global Blood”), as

announced on August 8, 2022. The proposed acquisition is subject to customary closing

Exhibit 10: GBT Income Statement
Global Blood Therapeutics, Inc. 2018A 2019A 2020A 2021A 1Q22A 2Q22A 3Q22E 4Q22E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Product sales 0.0 2.1 123.8 194.7 55.2 71.6 77.0 86.0 289.7 434.7 541.1 628.8 657.3 694.5 722.4 764.8 797.0 804.6 798.9 810.4
Revenue 0.0 2.1 123.8 194.7 55.2 71.6 77.0 86.0 289.7 434.7 541.1 628.8 657.3 694.5 722.4 764.8 797.0 804.6 798.9 810.4
Costs and expenses
Cost of sales 0.0 2.0 3.3 1.1 1.4 3.1 3.1 8.7 28.6 50.4 58.3 60.5 64.0 66.5 70.5 73.4 73.9 73.2 74.4
Research and development 131.3 174.6 155.1 212.1 52.8 64.8 63.2 63.2 244.0 256.2 269.0 282.4 296.5 266.9 240.2 216.2 194.6 175.1 179.5 184.0
SG&A 51.4 117.1 209.9 267.0 74.5 81.1 78.4 78.4 312.4 328.0 344.4 361.6 365.2 368.9 372.6 376.3 380.1 383.9 387.7 391.6
Legal expeses
Related Party Expenses (8.3)
Total operating expenses 182.7 283.3 365.0 479.1 127.4 145.9 141.6 141.6 556.3 584.1 613.4 644.0 661.8 635.8 612.8 592.5 574.6 559.0 567.2 575.5

Operating income (Loss) (182.7) (281.3) (243.2) (287.7) (73.3) (75.7) (67.7) (58.6) (275.3) (178.1) (122.7) (73.6) (65.0) (5.3) 43.1 101.8 149.1 171.8 158.5 160.4

Change in fair value of Series A redeemable convertible preferred stock liability
Interest Income 8.6 14.7 2.9 (3.7) 0.5 1.7 (2.9) (2.9) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7) (3.7)
Other income (expense) (0.1) (0.2) (7.3) (11.9) (8.5) (8.2) (3.0) 7.8 (11.9) (11.9) (11.9) (11.9) (11.9) (11.9) (11.9) (11.9) (11.9) (11.9) (11.9) (11.9)

Net income (loss) and comprehensive loss (174.2) (266.8) (247.6) (303.3) (81.3) (82.3) (73.6) (53.8) (290.9) (193.7) (138.3) (89.2) (80.6) (20.9) 27.5 86.2 133.5 156.2 142.9 144.8
Income Taxes (expense) benefit - - - - (0.2) (0.2) - - - - - - (6.1) (19.0) (29.4) (34.4) (31.4) (31.9)

Tax Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
Net Income (Loss) comprehensive (174.2) (266.8) (247.6) (303.3) (81.4) (82.5) (73.6) (53.8) (290.9) (193.7) (138.3) (89.2) (80.6) (20.9) 21.5 67.2 104.1 121.8 111.5 112.9

GAAP EPS ($3.41) ($4.57) ($4.04) ($4.82) ($1.26) ($1.26) ($0.98) ($0.98) ($4.50) ($2.97) ($2.10) ($1.34) ($1.21) ($0.31) $0.30 $0.94 $1.45 $1.70 $1.55 $1.56

Basic Shares Outstanding 51.2 58.3 61.3 63.0 64.8 65.6 64.6 64.6 64.6 65.3 65.8 66.3 66.8 67.2 67.6 67.9 68.2 68.4 68.6 68.8
Diluted Shares Outstanding 51.2 58.3 61.3 63.0 64.8 65.6 64.6 64.6 64.6 65.3 65.8 66.3 66.8 67.2 70.9 71.3 71.6 71.8 72.1 72.3

Source: Company Data, Morgan Stanley Research

Exhibit 11: GBT Balance Sheet
Global Blood Therapeutics, Inc. 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

Cash and ST Investments: 477.5 610.0 560.9 684.7 710.9 614.3 580.1 600.5 638.0 724.7 858.6 1,038.2 1,259.4 1,503.7 1,745.9 1,985.9
Cash 275.4 302.2 494.8 684.7 710.9 614.3 580.1 600.5 638.0 724.7 858.6 1,038.2 1,259.4 1,503.7 1,745.9 1,985.9
Marketable securities 202.2 307.7 66.1 - - - - - - - - - - - - -
Accounts receivable, net - 2.6 17.5 28.8 29.0 43.5 54.1 62.9 65.7 69.4 72.2 76.5 79.7 80.5 79.9 81.0
Inventories - 1.3 40.2 58.2 2.2 7.2 12.6 14.6 15.1 16.0 16.6 17.6 18.3 18.5 18.3 18.6
Prepaid expenses and other current assets 8.2 14.1 13.5 30.3 14.5 21.7 27.1 31.4 32.9 34.7 36.1 38.2 39.9 40.2 39.9 40.5

Total current assets 485.8 628.0 632.2 802.0 756.6 686.6 673.8 709.4 751.8 844.9 983.5 1,170.5 1,397.3 1,642.8 1,884.0 2,126.1

Property and equipment, net 15.0 27.1 37.9 34.9 28.4 23.0 18.8 17.9 18.7 19.5 20.4 21.5 22.6 26.0 31.9 40.2
Restricted Cash 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.4
Long-term marketable securities 114.3 85.0 - 50 50.1 50.1 50.1 50.1 50.1 50.1 50.1 50.1 50.1 50.1 50.1 50.1
Fair value of convertible preferred stock option - - - - - - - - - - - - - - - -
Other assets 0.2 53.6 51.5 49.8 5.8 8.7 10.8 12.6 13.1 13.9 14.4 15.3 15.9 16.1 16.0 16.2

Total Assets 617.6 796.1 724.0 939.2 843.3 770.8 756.0 792.4 836.1 930.8 1,070.9 1,259.8 1,488.4 1,737.4 1,984.4 2,235.0

Current liabilities:
Accounts payable 6.0 10.6 19.1 15.1 55.6 58.4 61.3 64.4 66.2 63.6 61.3 59.2 57.5 55.9 56.7 57.6
Payable due to related party
Accrued liabilities 26.8 58.9 31.1 39.3 83.4 87.6 92.0 96.6 99.3 95.4 91.9 88.9 86.2 83.8 85.1 86.3
Series A redeemable convertible preferred stock liabiltiy
Other current liabilities 0.9 1.9 28.8 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6

Total current liabilities 33.8 71.5 79.0 88.0 172.7 179.6 186.9 194.6 199.0 192.5 186.8 181.7 177.3 173.3 175.4 177.5

Other long-term liabilities 11.1 146.0 228.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8 654.8
Total liabilities 44.8 217.4 307.8 742.8 827.5 834.4 841.7 849.4 853.8 847.3 841.6 836.5 832.1 828.1 830.2 832.3

Stockholders’ equity:
Convertible preferred stock - - - - - - - - - - - - - - - -
Common stock 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Additional paid-in capital 1,044.9 1,316.8 1,402.3 1,485.8 1,596.1 1,710.3 1,826.5 1,944.4 2,064.2 2,186.3 2,310.8 2,437.4 2,566.4 2,697.6 2,831.0 2,966.6
Accumulated other comprehensive income(loss) (0.0) 0.8 0.3 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Accumulated deficit (472.2) (738.9) (986.5) (1,289.6) (1,580.4) (1,774.1) (1,912.4) (2,001.6) (2,082.2) (2,103.1) (2,081.6) (2,014.4) (1,910.3) (1,788.4) (1,677.0) (1,564.0)

Total stockholders’ equity 572.8 578.7 416.2 196.4 15.8 (63.6) (85.7) (57.1) (17.8) 83.4 229.3 423.3 656.3 909.3 1,154.2 1,402.7
Total Liabilities and Stockholders’ Equity 617.6 796.1 724.0 939.2 843.3 770.8 756.0 792.4 836.1 930.8 1,070.9 1,259.8 1,488.4 1,737.4 1,984.4 2,235.0

Source: Company Data, Morgan Stanley Research

Exhibit 12: GBT Cash Flow Statement
Global Blood Therapeutics, Inc. 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Cash Flows From Operating Activities

Net loss (174.2) (266.8) (247.6) (303.1) (290.9) (193.7) (138.3) (89.2) (80.6) (20.9) 21.5 67.2 104.1 121.8 111.5 112.9
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and Amortization 3.9 7.9 10.9 8.8 12.7 12.2 11.3 8.6 7.5 7.9 8.5 9.0 9.6 8.1 6.5 4.7
Loss of disposal of fixed assets 0.0
Share-based compensation 30.1 45.7 71.5 78.7 81.0 83.5 86.0 88.5 91.2 93.9 96.8 99.7 102.6 105.7 108.9 112.2
Non-cash expense in connection with equity issuances - 0.0 1.5 1.2 - - - - - - - - - - - -
Remeasurement of Series A redeemable convertible preferred stock liability- - - - - - - - - - - - - - - -
Fair value of stock issued for license (8.3) (1.0) -

Changes in operating assets and liabilities:
Accounts receivable, net - (2.6) (14.9) (11.3) (0.2) (14.5) (10.6) (8.8) (2.8) (3.7) (2.8) (4.2) (3.2) (0.8) 0.6 (1.1)
Inventories - (1.3) (36.8) (16.1) 56.0 (5.0) (5.5) (2.0) (0.5) (0.9) (0.6) (1.0) (0.7) (0.1) 0.2 (0.3)
Prepaid expenses and other assets (3.8) (5.2) (0.7) (17.7) 59.8 (10.1) (7.4) (6.1) (2.0) (2.6) (2.0) (3.0) (2.3) (0.5) 0.4 (0.8)
Accounts payable (1.3) 4.5 8.4 (3.7) 40.5 2.8 2.9 3.1 1.8 (2.6) (2.3) (2.0) (1.8) (1.6) 0.8 0.8
Payable due to related party
Accrued expenses 8.0 24.7 (10.1) 7.6 44.2 4.2 4.4 4.6 2.7 (3.9) (3.4) (3.0) (2.7) (2.3) 1.2 1.3
Accrued compensation 1.5 7.5 6.4 3.7
Other current liabiltiies 0.7 (1.5) (0.6) (0.0) - - - - - - - - - - - -
Other noncurrent liabiltiies (0.4) 0.9 1.0 (4.8)

Net cash used in operating activities (135.4) (194.4) (211.9) (256.8) 3.3 (120.7) (57.3) (1.2) 17.1 67.3 115.6 162.6 205.7 230.3 230.0 229.7

Cash Flows From Investing Activities

Purchase of marketable securities (179.4) (73.4) 326.1 15.3 - - - - - - - - - - - -
Purchase of cost-method investment - - - - - - - - - - - - - - - -
Increase in restricted cash
Purchases of property and equipment (4.7) (3.4) (8.8) (3.2) (6.3) (6.7) (7.2) (7.7) (8.2) (8.8) (9.4) (10.1) (10.8) (11.5) (12.3) (13.1)

Net cash used in investing activities (184.2) (76.9) 317.3 12.1 (6.3) (6.7) (7.2) (7.7) (8.2) (8.8) (9.4) (10.1) (10.8) (11.5) (12.3) (13.1)

Cash Flows From Financing Activities

Proceeds from issuance of common stock 396.5 219.4 - 46.1 - - - - - - - - - - - -
Proceeds from issuance of convertible preferred stock, net - - - - - - - - - - - - - - - -
Proceeds from issuance of debt - 64.9 74.8 431.1 - - - - - - - - - - - -
Proceeds from issuance of restricted stock awards (0.0) 13.9 17.6 7.0 - - - - - - - - - - - -
Tax benefit from options (6.3) - (5.3) (3.1) 9.8 10.3 10.2 9.8 9.6 9.5 9.3 9.1 8.8 8.6 8.2 7.9
Proceeds from exercise of stock options, warrants 7.7 - - (46.8) 19.4 20.4 20.1 19.5 19.0 18.7 18.4 18.0 17.5 16.9 16.3 15.5

Net cash provided by financing activities 397.9 298.2 87.1 434.3 29.2 30.8 30.2 29.3 28.6 28.2 27.7 27.0 26.3 25.5 24.5 23.4

Net (decrease) increase in cash and cash equivalents 78.4 26.9 192.6 190.0 26.2 (96.6) (34.2) 20.4 37.6 86.7 133.8 179.6 221.2 244.3 242.2 240.0

Cash and cash equivalents at beginning of period 199.4 277.8 304.6 497.2 687.2 713.4 616.7 582.5 602.9 640.5 727.2 861.0 1,040.6 1,261.8 1,506.1 1,748.3
Cash and cash equivalents at end of period 277.8 304.6 497.2 687.2 713.4 616.7 582.5 602.9 640.5 727.2 861.0 1,040.6 1,261.8 1,506.1 1,748.3 1,988.3

Source: Company Data, Morgan Stanley Research
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conditions, including receipt of regulatory approvals and approval by Global Blood’s

stockholders. This report and the information provided herein is not intended to (i) provide

voting advice, (ii) serve as an endorsement of the proposed transaction, or (iii) result in the

procurement, withholding or revocation of a proxy or any other action by a security holder.

Pfizer has agreed to pay fees to Morgan Stanley for its services that are contingent upon

the consummation of the proposed transaction. Please refer to the notes at the end of this

report.
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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, 2022)
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.

COVERAGE UNIVERSE INVESTMENT BANKING CLIENTS (IBC) OTHER MATERIAL
INVESTMENT SERVICES

CLIENTS (MISC)
STOCK RATING
CATEGORY

COUNT % OF
TOTAL

COUNT % OF
TOTAL IBC

% OF
RATING

CATEGORY

COUNT % OF
TOTAL

OTHER
MISC

Overweight/Buy 1366 39% 318 42% 23% 593 39%
Equal-weight/Hold 1559 44% 357 47% 23% 708 46%
Not-Rated/Hold 0 0% 0 0% 0% 0 0%
Underweight/Sell 613 17% 91 12% 15% 226 15%
TOTAL 3,538 766 1527

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 (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market
benchmark, as indicated below.
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Cautious (C): 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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Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney
LLC or Morgan Stanley or any of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at
www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, you may refer to
www.morganstanley.com/researchdisclosures.
Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC and E*TRADE Securities 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
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Esperion Therapeutics Inc, Gilead Sciences Inc., Incyte Corp, Insmed Inc, Ionis Pharmaceuticals Inc, Regeneron Pharmaceuticals Inc., Sarepta Therapeutics
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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 contained in 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 is provided to our clients through our proprietary research portal on Matrix and 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://www.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).
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 in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or
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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.
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investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different from those
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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 appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is
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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 C.T.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, São Paulo - SP,
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regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters
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T14FC0118J); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley Australia Limited A.B.N. 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 (A.B.N. 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; in Canada by Morgan Stanley Canada Limited, which has approved of and takes
responsibility for its contents in Canada; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised and
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Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan
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distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available upon request
from your sales representative.
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The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no
warranties or representations relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating
to such data. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P.
Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.
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Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other
similar framework.
The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly,
investors should regard those fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports
relating to such issuers and/or individual fixed income products.
Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

INDUSTRY COVERAGE: Biotechnology

COMPANY (TICKER) RATING (AS OF) PRICE* (08/19/2022)

Jeffrey Hung
Acadia Pharmaceuticals Inc (ACAD.O) E (10/14/2021) $16.91
Bicycle Therapeutics Plc (BCYC.O) E (02/14/2022) $26.67
Biohaven Pharmaceutical Holding Company (BHVN.N) E (10/19/2021) $148.05
Celularity Inc. (CELU.O) E (11/24/2021) $2.82
Cincor Pharma Inc (CINC.O) O (02/01/2022) $33.16
Cullinan Oncology Inc (CGEM.O) O (04/27/2021) $13.16
Cyteir Therapeutics, Inc. (CYT.O) O (07/13/2021) $2.31
Cytokinetics Inc (CYTK.O) O (04/09/2020) $50.68
Erasca, Inc. (ERAS.O) E (08/10/2021) $8.50
Esperion Therapeutics Inc (ESPR.O) U (10/14/2021) $7.39
Evofem Biosciences Inc (EVFM.PK) U (10/14/2021) $0.42
Exelixis Inc. (EXEL.O) E (03/18/2019) $19.33
Graphite Bio, Inc. (GRPH.O) E (03/21/2022) $3.57
Immuneering Corporation (IMRX.O) E (08/24/2021) $6.69
Insmed Inc (INSM.O) O (10/19/2021) $25.13
Neurocrine Biosciences Inc (NBIX.O) E (10/14/2021) $107.00
Prelude Therapeutics Inc (PRLD.O) O (10/08/2021) $8.45
Repare Therapeutics Inc (RPTX.O) O (07/14/2020) $12.40
Rhythm Pharmaceuticals Inc (RYTM.O) E (11/19/2021) $24.90
Rubius Therapeutics Inc. (RUBY.O) E (10/19/2021) $0.70
Ultragenyx Pharmaceutical Inc (RARE.O) O (03/27/2019) $49.03

Matthew Harrison
2seventy Bio Inc (TSVT.O) O (11/08/2021) $14.77
Adagene Inc. (ADAG.O) O (03/07/2021) $1.29
Adagio Therapeutics, Inc (ADGI.O) U (01/06/2022) $4.20
ADC Therapeutics SA (ADCT.N) O (06/09/2020) $8.42
Alector Inc (ALEC.O) O (03/04/2019) $11.61
Alnylam Pharmaceuticals Inc (ALNY.O) E (04/25/2022) $215.97
Amgen Inc. (AMGN.O) E (09/07/2021) $250.86
argenx SE (ARGX.O) O (05/03/2022) $383.25
Atea Pharmaceuticals Inc (AVIR.O) U (01/06/2022) $8.24
BeiGene Ltd (BGNE.O) O (01/17/2020) $174.84
Biogen Inc (BIIB.O) O (07/27/2020) $214.09
Biomarin Pharmaceutical Inc (BMRN.O) O (04/25/2022) $92.84
BioNTech SE (BNTX.O) E (12/16/2021) $147.92
Bluebird Bio Inc (BLUE.O) U (11/08/2021) $5.97
Bolt Biotherapeutics, Inc. (BOLT.O) E (01/06/2022) $1.96
Centessa Pharmaceuticals, Inc (CNTA.O) U (08/12/2022) $3.84
Cerevel Therapeutics Holdings Inc (CERE.O) O (06/18/2021) $32.70
Denali Therapeutics Inc (DNLI.O) O (01/02/2018) $33.15
Editas Medicine (EDIT.O) U (01/19/2021) $14.72
Fulcrum Therapeutics Inc (FULC.O) O (08/11/2021) $7.90
Galapagos NV (GLPG.O) O (01/19/2021) $52.14
Genmab A/S (GMAB.O) U (09/07/2021) $35.89
Gilead Sciences Inc. (GILD.O) E (01/06/2022) $65.34
Global Blood Therapeutics Inc (GBT.O) ++ $67.02
Innoviva Inc (INVA.O) U (08/14/2014) $14.12
IO Biotech (IOBT.O) O (11/30/2021) $3.55
Ionis Pharmaceuticals Inc (IONS.O) U (11/07/2019) $44.00
Kodiak Sciences Inc (KOD.O) E (11/16/2020) $10.46
Legend Biotech Corp (LEGN.O) O (01/31/2022) $45.43
Lyell Immunopharma, Inc. (LYEL.O) O (07/12/2021) $7.04
Moderna Inc (MRNA.O) E (12/16/2020) $146.10
Pharvaris N.V. (PHVS.O) O (03/02/2021) $18.49
Regeneron Pharmaceuticals Inc. (REGN.O) E (10/01/2015) $618.36
Sana Biotechnology, Inc (SANA.O) O (03/01/2021) $6.72
Sarepta Therapeutics Inc (SRPT.O) E (01/08/2021) $107.86
Seagen Inc (SGEN.O) O (01/31/2022) $171.67
Tenaya Therapeutics Inc (TNYA.O) O (08/24/2021) $4.50
Vaccitech Plc (VACC.O) O (05/25/2021) $4.55
Vertex Pharmaceuticals (VRTX.O) E (05/03/2022) $299.04
Vigil Neuroscience Inc (VIGL.O) E (02/01/2022) $7.20

Michael E Ulz
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Akero Therapeutics Inc (AKRO.O) E (10/19/2021) $12.04
Allakos Inc (ALLK.O) E (08/26/2021) $4.00
AlloVir Inc (ALVR.O) O (08/24/2020) $7.74
AVROBIO Inc (AVRO.O) E (11/19/2021) $1.04
Blueprint Medicines Corporation (BPMC.O) E (10/30/2020) $69.66
Cabaletta Bio Inc (CABA.O) O (11/19/2019) $1.33
Fate Therapeutics Inc (FATE.O) E (08/26/2021) $29.03
Freeline Therapeutics Holdings plc (FRLN.O) E (01/31/2022) $0.95
Fusion Pharmaceuticals Inc (FUSN.O) O (07/21/2020) $2.13
Horizon Therapeutics Plc (HZNP.O) O (03/22/2021) $60.40
IGM Biosciences Inc (IGMS.O) E (12/13/2021) $21.94
Iveric Bio Inc (ISEE.O) O (02/07/2022) $12.65
Karyopharm Therapeutics Inc (KPTI.O) E (11/19/2021) $5.47
Mirati Therapeutics (MRTX.O) E (08/26/2021) $77.40
Sigilon Therapeutics Inc (SGTX.O) E (12/29/2020) $0.67
Taysha Gene Therapies Inc. (TSHA.O) O (10/19/2020) $3.74
Xilio Therapeutics Inc (XLO.O) O (11/16/2021) $2.37
Y-mABs Therapeutics Inc. (YMAB.O) E (04/29/2020) $17.66
Zentalis Pharmaceuticals Inc (ZNTL.O) O (10/19/2021) $26.22

Vikram Purohit
Arcutis Biotherapeutics, Inc. (ARQT.O) O (11/19/2021) $25.68
Ascendis Pharma A/S (ASND.O) O (11/19/2021) $92.59
Axsome Therapeutics (AXSM.O) E (08/10/2021) $59.55
Certara Inc (CERT.O) E (01/05/2021) $16.56
Evelo Biosciences Inc (EVLO.O) E (10/19/2021) $2.59
Exscientia PLC (EXAI.O) E (10/26/2021) $10.29
Foghorn Therapeutics (FHTX.O) O (11/17/2020) $15.76
Hookipa Pharma Inc (HOOK.O) E (11/11/2021) $1.56
Incyte Corp (INCY.O) E (04/29/2020) $74.54
Instil Bio (TIL.O) E (04/13/2021) $5.70
Kymera Therapeutics Inc (KYMR.O) E (09/15/2020) $32.00
Regenxbio Inc (RGNX.O) O (10/19/2021) $31.29
SAGE Therapeutics Inc (SAGE.O) E (11/16/2020) $42.77
Schrodinger Inc. (SDGR.O) E (11/19/2021) $27.88
Talaris Therapeutics (TALS.O) E (07/05/2022) $4.08
Theravance Biopharma Inc (TBPH.O) U (08/24/2021) $9.34
Tscan Therapeutics Inc (TCRX.O) O (08/10/2021) $3.05

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