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Development time of covid vaccines set to shorten even further

Normal vaccine development: 10+ years

Discovery Clinical trials Manufacturing
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Fast-track Covid-19 development, 2020: One year

Potential mutant variant fast-track, 2021*: From 82 days

Discovery 10-90 daiys
—_— Trials INRRRARRRRRRRRRRRRRRRRRRRRRRRROO0 One to three months*

Manufacturing From six weeks...
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*Regulators have not provided a timescale
Sources: Wellcome Trust; FT research
©FT

Xt&: FTtimes, 7|23 2| MXIME]

BioNTech - 0|3

=

BHIAEO|M HO/H &%

s 0 OLH &l EAl 128 AAF o) QUMM ZH|, AN Ao 71 AQ
A HOlofl CHSE == U FAH A I X

J&J - WAI0| 0|32 HOolof] ZotEQUX| A™ JHA|

Novavax - 20|32 HO| EfZU WAl T f

Inovio - QU3 Z BHO| EfZM YAl JHeh Kb~

HotE Al STUXRE AFYXt 0] Oj= Al SXIXtQE A} 30|
AT EEI(EN Ae(2) AT IR A(S)
25,000 700 300000 4000
20,000 600 250000 2000
500
200000
15,000 400
150000 2000
10.000 i 100000
< 000 200 1000
’ 100 50000
- - 0 0
™ - M~ - = mon~ o —
LT EEEF ST E S 88888888 ¢9%
g g g g P O A AR A % SRRRRRRKIFTIT I N
X2 Inourworld, 71253 2IAMXAIE & EX7|T




xlet/6tol@ 2021, 11, 29

Compliance Notice

o YALS 118 262 I 4710] AT FSSO| LBFAS 1% 0L BT UK AL

o YAE § X2E JBEAD ES HBKOIH ALY RBSH AHO] gigsLic

* S X2 IBEARANE X2 HYY W 5 X240 FE
o

7
o 5 X0l AAE WBE2 229 gAS FsIH| HrFotn ACH, 29| Bt oLt ZHYI0| AP USS SAFLIC

XA
o 2 IARAXIEE FALY| 2IMXIMEDL ARleh £ Qe X8 U HEREE A2 Oy, LAPDE O FodoLt etdde BRE + ola, §X glo|
O|AO| HAE =+ JUSFLICH
o 2 IANRAMXEE RIS BAE 2ot WEMES SHo2 YA DM HiEkls BOXtE2 N, |It5He 37, 25, Mool S0t Y SO
245t QAHEFE MEOoR XAt xPL‘—’—I TETHnE MISHo|| O|20{X0F StHH, YAte & XtEQ| W80 o/AHsto] Wsixl Uxel EXe] Zutol| ChHstod
ojmet ME X|X| ol HXN YoM ZHE AR E =+ SiGLICH
o & TA BAXEE FHo=Z °._|o, S|, MA|, BiE, TS WA WY EWols SO @Yoz XNIEE Hdicts FR0le YO olotd
gl Aty MAS XA ELCE,
Extol 9 HgIIE
718 HBIIZ(6THE) AE HEI|F(6ME)
Buy(0f==) AISTHE] +20% O It 4& ol Overweight (HIZZCH) APSTHE| +10% Oy ZRnt==9f ofed
Outperform(APE =& 43]) AIETHE] +10~+20% F7t 45 Ofldt Neutral (B &) AIETHE] +10~-10% Y-S Ol
Marketperform(A&=2lE) ARICHE| +10~-10% 37t HS ofat Underweight (H|SZ=2) AIRECHH| —10% O|AF ZXnpsiah ofj Ak
Underperform(AIE==2E t2))  ARTH] -10~-20% 7+ 512 Ofl4
Sell(Oi&) AISTHE| -20% O[5F =7t o2t ol
EXrsg Hl& E3 (2020/10/01~2021/09/30)
o= 38 o=
97.63% 2.37% 0.00%




