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S&P 500 Sector-Level Forward 12-Month P/E Ratios
(Source: FactSet)
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Acquirer Company acquired Date of deal Total consideration Price per share Premium*
Gilead Arcellx 2/23/2026 $7.800 $115.00 79%i
Eli Lilly Orna Therapeutics 2/9/2026 2,400 N/A N/A iﬁ ‘E *%EE
GSK RAPT Therapeutics 1/20/2026 32,200 58.00 65%|
Eli Lilly Ventyx Biosciences 1/7/2026 1,200 4.00 2%)
|Sanofi Dynavax 12/24/2025 32,200 5.50 39%] %*J e (=] -
iomarin Pharr ical Amicus Therapeutics 12/19/2025 4,800 4.50 33%| I %1@ E
sobi Arthrosi Therapeutics 12/13/2025 S$S950 N/A N/A
Mirum Pharmaceuticals Bluejay Therapeutics 2/8/2025 5620 N/A N/A
Johnson & Johnson Halda 11/17/2025 $3,050 N/A N/A
Merck Cidara Therapeutics 11/14/2025 $9.200 $221.50 108%
Pfizer Metsera Ongoing $7,000 $65.60 -
Novartis Avidity 10/26/2025 $12,000 $72.00 46%]
Eli Lilly Adverum Biotechnologies 10/24/2025 $75 $3.56 0%|
Alkermes Avadel 10/22/2025 $2.100 $18.50 12%)|
BioCryst Pharma Astria Therapeutics 10/14/2025 $700 $13.00 53%
Bristol Myers Squibb Orbital Therapeutics 10/10/2025 $1.500 N/A N/A
Novo Nordisk Akero Therapeutics 10/9/2025 $4,700 $54.00 169 E:l / \_
Genmab Merus 9/29/2025 $8,000 $97.00 41% ‘a [ = |
Roche 89Bio 9/18/2025 $2.400 S$14.50 79% l‘
Novartis Tourmaline Bio 9/9/2025 $1,400 $48.00 59% % %
MannKind scPharmaceuticals 8/25/2025 S303 $5.35 10% 1 7 60 % 3 5 o/
SERB Pharmaceuticals Y-mAbs Therapeutics 8/5/2025 S412 $8.60 105% ll."* [ — ] O
|Bausch Health Durect Corporation 7/29/2025 $63 $1.75 217%
Merck & Co. Verona Pharma 7/9/2025 $10.000 $107.00 23%
ELi Lilly Verve Therapeutics 6/16/2025 $1.000 $10.50 67%
|Sugemus Pharmaceuticals _ Sage 6/16/2025 S$561 $8.50 27%
|BioNTech CureVac 6/12/2025 $1.250 $5.46 34%
Sanofi Blueprint Medicines 6/2/2025 $9.100 $129.00 25%
Sanofi Vigil Neuroscience 5/21/2025 5480 $8.00 25%
Regeneron 238&me 5/19/20285 5256 N/A N/A
BioMarin Pharmaceutical Inozyme Pharma 5/16/2025 5270 34.00 18200%
Novartis Requlus Therapeutics 4/30/202S 580( 7.00 107%
Morck KGaA SpringWorks Therapeutics A4/28/202¢ $3,90¢ 39.00 50% ﬁ
AstraZeneca soBiotec /177202 542 N/A N/A B ﬁ% S
Taiho Pharmaceutical Araris Biotech /17/20% 5400 N/A N/A ’
Knight Therapeuti Paladin Pharma /11720 $83 N/A N/A
Sun Pharma Checkpoint therapuetics 3/10/2025 5355 S4.10 66%
Bristol Myers Squibb 2SeventyBio 3/10/2025 286 $5.00 88%
Jazz Pharmaceuticals Chimerix 3/5/20z 935 $8.55 72%
Cosette Maybe Pharma 2/20/202¢ 3430 $4.71 37%
Novartis Anthos Therapeutics 2/11/202! 5 N/A N/A
Lantheus Holdings Evergreen Theragnostics /28/202 50 N/A N/A
Johnson & Johnson Intra-Cellular Therapies 1/13/2025 $14,600 $132.00 39%
GSK IDRx 1/13/2025 $1.000 N/A N/A
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