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1960 1962 1964 1966 1968 1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
FHERR: IQVIA, Wind, FDA, (FHldtzerik) , ER, A a4, Statista, IMS, £E A BNEIRE, HEAIESFLAT
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8P B £ & L5 HAEBIT Margin F PP H & LB ASEIMA G

—h— B R RS —a— T EHA —t— F R4 AL —— P E D
30% - 90% - , . <
; FPERA G v AR, BRIk
250 - 80% 1 s E T Y, SHGELE
70% - 24 E TRl BHe= H tbdx 5
20% - 60% A > EEHLEE. Flia. 48
R F BEAIAT
15% 50% A
40% - o
10% - B A&1990-20004 Me-too/better & 7 .
30% - 2000-2010F x4+ A& 2, B4 HiE
5% - 20% - AN S Xk, ATE B IRL
10% - R IR 697 X
0% T T T T T T T T T T T T T T T T T T T T T T 1
P D QD S L Q0 T O O N A D XEH LN DO NN 0% +— A e————————— . . . : : : : : : .
\) Q \} Q Q' Q \) Q \) Q S D \Y N \Y N S \ \ ST U QY
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s THOHR/LE R B FPH T EFTRHDAE T AR
—k— B R4 PP thd e E 2D —— 0 R4 FPE A e E A
18% - 25% - T :
16% I )
14% - 20% A | I
I
12% - /‘\/a\ ; !
10% S 2 15% 1 | 1
8% - I !
6% 10% [ :
. b 2 B AL R AGEAE . Pl I !
4% 1 TR ES R TH ) E VS
5% - 1 !
2%
. A L e e e e e e e e e e e e e 1
[V S EE— SR T e — s N . 12
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(M =5 FRETAISEE

> EAVAA, NHDTRMRI;AD AR, AASETTHRKRERIET, HEREEMTA?
o EBAVAA CARFT RARAERE ($—=£09DS8201. FHMEHEAMYADCIEBAAE) , HSR “ABF HIEF, IR LT
WAL FUREBRTIE . AafFaidy, AL ERE, REAMLF LB RETMEX B —F R,
o ERAVAA EIFEREL: OE N KmETATE#25 (Specialty) X #u%; @£ FAE R E .

> £EFHEGRL: BORANEERSHRRKE. 4. ABRFERL, o ES2F N,
o FPE~5]2005-2015F 2 £ H “BATA5H7 AR HELEEMedicare D (A&7 2R ) FHE AR RE R T

TR E A2 BT 2, PPk E) AT R B R ELEMARZ a9k (RAZ A B AR ) ik ZIT AT —HRIL, F3h
£ BE5 #2548 A5G ik 291, 20124 GDUFAKR % 5256/ ANDAGR Sk _E T ik, 2015445 %1 25 2 ts St — i Al 10 2%
ERRIAF, EELEG R G E BN AR AE, KT O 810 £ E 44 % E PR S 3R 9] 24K F 2005-20154 49 & 0 41,
o AEE RATEYRB AT A, AT P E 8] LR B F 4] B A 5] 2000-20104F Me-too/better i i 69 A2 5K
o BAVAAF EBLE RS A THTHE O M. F B4l E R Y09 KR fdedE,

£ B 454 25 Hretail pricei4& L 44

201555 5 A8t ep B $751

Brand/Innovator
Capabilities

Products & Portfolio TA-agnostic at scale TA-aligned with focus

: Pharmacy / wholesaler / . . .
Group Purchasing Organization ‘5}‘0,;,% prescriber fprovider  patient
Commercial Demand Generation Pricing & contracting Sales & marketing

Key Factors Generic Capabilities
F A ERUAREX, 2F

RN DR O N R N $592
BERER

$634

$510

$479
$448
$375 $434

$360 $365

. - Extensive copay, Patient
Patients / Consumers Limited programs Assistance Program, etc.
. . . Key Opinion Leaders
Medical Differentiation N/A : )
_ Relationships & MedEd 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
R&D Profile Lower cost & risk Higher cost & risk
First-to-file opportunities IP Protection 13

Complex
Annual Retail Cost of Therapy per Drug

Common capabilities: Manufacturing, Quality, Development, Regulatory

KHRB: Viatris, AARP, ¥ HiEAFFRFT
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ZIOTBED: IRRIERSEIMe-too RIEEW S

ASP: Average Sales Price ( 4-rebate)
AWP: Average wholesale price

2 1 ”“.l ZHESHANG SECURITIES CO.LTD
20214 £ E 15 #) 25 o4 £ = Teva
> AR THHBRMLAD: 515 TRHE, TSI S8 I AR AR vas o e T
Ko A (17215 Adh ) Ak T AE (AT BIILE ) 4551 2 A », o 0 > B R AR LIRE L, &R 6 RER T
) . ‘ -Sgndoz ﬁﬁ%‘_ﬂﬂ ?Fi%/fh}b% ( }L’f}l ) éﬁf;\‘%
> A E Rk R 09 TR R B LA 5 AEE, BT —R s T AR P 5o 8 2 RN Ao bR
KRR EALOWACTASPR M AR IITHAPBMIRAIR AL 0 e - -win PEE “ER ﬁﬂ 2 IIE
. ) . N N Zydus_
> = auﬁ'l AL THRRMEALL, BTN ALTS . 1ERIIE  NMPH 4200 N Aurobindo
ARSI T R AK, A — A IR AR R (o E  AREE ; s
/Me-too/better £ 245t ) , 222 ¢ rebate AL =77 MR e PSS S e ‘
e Q{Jixflxbbi ) vt P 2 B4k 4 5 Jﬁ"//u_ . j_ " _ﬁf’ o EHEE : 1.75-2%#
42 N aB A/ . :‘ # 4 rebates: y BARR I net contract price
: AT A WACH : 20074 £EGPOT & %
20224 £EPBMT & VS Healh Caremar I AMPH# 2022584 % I KAHRS - Vizient
4 *%[SE"CF = Cigna (Evernorth/Express | 82},—8%%2% : 4.2% ‘ = Premier
o A% cri i i piate Ak 8%
5% e Enitzt;)Heanh ©OpumRY) y . “ 10.8% Healthtrust
| 1 butor/ _ 14.2% = Intalere
8%. » Humana Pharmacy ! T X L
So_lutlons : 1 Saler Other
‘?’Hggpeutics/Magellan Rx : : XT‘EE /[ﬁ F A
2204 Mesttieimgact Healthcare : 35 & rebates 2R 2 | T3 jﬁ:
w . /S-\)I,I other PBMs + cash pay : l&ﬁi : j}‘%—ﬂ‘ﬁk AWP'M\% /3::-
i | AMP: Average manufacturer price (4-rebate )
: ! WAC: Wholesale Aquisiton Cost ( <4-rebate )

20214 % E Medicare
F s

= traditional FFS
Medicare

11%
= MA and other
private plans

48%
Medicare Part D
prescription drug
coverage

s+ ER: DRGS
T ASP+6%04t2k

Medicare/Medicaid

RAL T oR A

BERM

20224 £ E £ 45 5

copay & #: GRS

202244 %820
CEETHEE

< 11.7%

3% y
3.9%
50 P

5.1%

30.4%

AR T F

AR IR

University of Twente, Statista,

= Rite Aid
= Health Mart

NMP: Net manufacturer price ( ~4-reabte)

= Walgreens
= CVS Health

Good Neighbor

RIS
#H AT
KA Rt

Shoppers Drug Mart

= Mckesson Canada

Metro

= London Drugs
= Hy-Vee

15

HA

CMS, IQVIA, HDA, supplychainassociation, £ E%it/k), # &SR AT
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RBRP M H H—F 5% £ B A8 ARG A EEH R

KEY: + ACQUISITION/MERGER | — DIVEST | > LAUNCH | X SPLIT ¥CVSHedlth.+ 3etna mEAE nZFHRE 0 5AF
o = 0% -
HF Cigna. + 7ag sxraess scuirrs: 70% 63.8%
- CE NE = 60% - 54.9%
N I E i
m - UII‘I[E‘ngl]'IGFUU]J +D/_a\'|ta ! T 50% -
N 1 + U . . CENTENE _ USMM® 40% |
fﬂ EXPRESS SLRIPTS" 4 mEdL‘O UnitedHealthGroupr  catamaran :h]thﬂl] ASPH"E S 8.6% 7.5%
- S C CENTENE . (Tommunity Humana > € Centerwel 30% 1 21.6% '
Noptumpe TS | 17.4% 19.0%
. catamaran \ l 20%
- ENTENE X Anthem.  ngenjos 1 (Y OakSt 10% A 4.2% 7% 4.1%
medco’ +accredo CENTENE, + envolve wCVSHealth A WCVS caremark + O B2k e 1 245 :

WELLPOINT 4 (y)CareMore

Anthem @% CENTENE - MagellanRx*
CE"TEN_E X9 CVSHealth. 671 160 671 160

¥aetna + ¢ signityheatn L -
CENTENE +R e A e EENE. I
riaHealth? Elevance + %' Bi - 427 -
CENTENE  + Acariatiealth Whbgreens + CENTENE, + 3 ance + 4, BioPlus [ H . .

O% T T T T
Manufacturer Wholesaler Retailer GPO PBM
L2015 @F o

% B 25 sutl £ a5 Bt

WAC to Payer Net Spending WAC to Manufacturer Net Revenue

§

CENTENE -+ Magﬁgl?TnH

Anthem. , 3 D Ma
eve,2 2 X &% ereress scuiprs? P..}—E[M F + gs!!ecl'rllﬁﬁ
e W . Elevance = penes
7y creress scriprs: 4 eviCore ! Health ., CHANGE
. ‘\llll-ll}rl] In enloR’: QDPTUMR);+ HEALTHCARE
i Elevance > 2 & Ffe @ SO > & & S & & <&

fﬂ EXPRESS SCRIPTS® > Rx* Health ¥ & 8 ) F& & SO 5 ‘SQD S

! Owns Accredo Health - S b@r‘) o° R & oY & Sl
WIS ACCredo Hed C)\)Q?/ ?§\ ?:_j \}\: E}', \)Q e ?:j m(\\,?}'\

*  Medical benefits manogement compary W " R ‘P\“ & 0@\ 0 é‘i‘ 53\\664 0'3\ &2
*  Déscount cord program allliancerx & £ © & S & @
* Controcted .al glﬂﬁ:ﬂe’?a ) latnreas Fhasmucy @,DK qi‘Q Q’b >
®  Centene divested majority stakes - Value - Increases - Decreases
& PEM

16
AR IQVIA, 2 3) 4R, NCPA, ##iEAHF 7T
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6% ) ; @#r¥¥Medcare D492000£4 A 5 EFR; QOAMHHSAT T S0 25 B E N 4&% ) (20265-D3R B 10/~. 2027FD H 154~. 2028-F
B+D3R H 154~. 2029“FB+D H 204~ ) ; @B&DA H J& &% A % A Pk £35£ 7T,
> CBOTiTIRAMEAT T, 2022-203144 %2 45 1823661 £ A BE M A< 3 (2 + Medicare/M 435 3| Fi4t 30 499851 £ 4 ) .

X B IRAE Medicare Db 25ttty it

2023 FIATEILT \

590 enrollee

80%

Catastrophic
coverage

% :
{ ~$3,100 s ~do,
threshold : $3,250
|—> $2,000 B % Z H#
Coverage cap
gap
o B 28 R AR e T
....................................................................... ) e
K AR 2 oY Initial ® Part D Plans
» rebate Hokieleres ® Drug manufacturers
Initial @ Medicare
coverage

ﬁ-

09%b enrollee

Catastrophic
coverage

Deductible ¢ $555 )

0% enrollee

........ .

$7,750. $8,100, %44 g % b (L&A duifzh ) ££2023-20255F 4% #$3,100. $3,2504=$3,400

Forb kB KFF, 3REAFTR AT
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> Fast-follow® %&ABA 3L, H =45 LT 6= i BMEE E b KT, th¥Me-too/betterk 3% 347, BAHF 2 HILE.
> VAEEAMEMIM A B, me-toolbetter £ = g A& Fast-followdy £ 4 & 1 A I %E , 12454 TOAE (5 EE 2 e RBAN A X ) .

= S
Fast-follow#=FIC% s 18 & £ 7 APAEMBAIK, $—4 ETHE i ARA LTRE, A
AR ERAFG ST, F =4 ¢ a Oncology AU, H—% EFAERE b Non-oncology %’Ti‘e’i’ﬁ ﬂ“”?%iﬁ%’xi% A EKRE ¢ Multipleindications YA ST 5 /) (HiBA
T4 AT AU 5 — 2 4938% 2, MERKREHT AL LT o === =T A = K. SEH AR )
R Best || TR est Best
3 o 3, 53%  2a% o 3 g 3 60%
) g g L
£ e | § =
g S 2 : z
® 5 46% 42% s off | A% 31% o 2 o 2 40% 34%
o “12)  ¢+6) s I H g
2 3 |l a &
a & g g
S g | 2 £
2 | sa% 2 1 sox £ 1)) 56% £ 1 30%
3 (+14) 1
I — o w— —
Launch 1st 2nd 3rd Ath+ Launch 1st 2nd 3rd Ath+ Launch st 2nd 3rd Ath+ Launch 1st 2nd ard Ath+
order n=29 n=29 n=19 n=16 order n=15 n=15 n=10 n=8 order n=14 n=14 n=9 n=8 order n=14 n=14 n=9 n=8
E . - . N S > ) N - .. S s S 2
vA £ B Biosimilar #& L )R Ao 3% S4B 69 %R vA £ B Biosimilar #), A8l = %E ST RAMEN TR
. R _— . e . ) Originat d biosimilar ASP pri Originator volume change
I;Igl::g::lrmt msulﬂmgléspm msuln;gsl.’,argme mﬂ{;x;n;ab bevagn;;mab somﬂag;pln trastﬂuzzt;mab cL;:v;;:n::{r;enl d:;g,.:;: ;[j;iosm‘;':‘ﬂ Oct zpc;;;_e pre-biosimilar vs. Q3 2022
(Fewerand/ \ : ‘ ' 'y’ \]. (many and/ filgrastim 63% 3% -86% I
or disparate d h or similar infliximab —58%_ 31y I
sized competitors) 3 sized competitors) S .
Tlustrative Illugrati\re S pegfilgrastim ’Gﬁg‘}_ -36% I
1.0 . ]
{g\"’ﬁ 5 epoetin alfa 33:4%25_ -34% I
Uy § bevacizumab 58% — -80% I
A A A A__A A A _AMA___A b= trastuzumab P —A | -85%
g rituximab o S -69%
‘ | teriparatide 27% _0% -20% I
‘ ’ » ranibizumab 31% ﬂ -16% (I
-80% - - - - - -
ranibizumab teriparatide epoetin alfa pegfilgrastim  filgrastim rituximab 60.%. Aow om o o 1000}.13 B0% A0 O
0.99 0.69 0.61 038 0.34 032 [ ] Originator percent change - Biosimilar percent savings 18

@D originator @ Biosimilar 1 @ Biosimilar 2 @ Biosimilar 3 @D Biosimilar 4 Biosimilar 5 . )
KA. Nature, IQVIA, #BIiEAFFRFT
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BAs. A

o

0%
(3%)
(6%)
(9%)

(12%)
(15%)

(18%)

. 1l . N . . .
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SN OO N AN A S A N N s NS O S SN S NGO NSNS SO A
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SESTEESST8ET5FE8T5885 8089855558955 8958%
NI B B N N N I A = I O I - IR = I N B = B R = B I NN
VoI AITNIOANDFDANOCAD VNN OCDTNOOFTEFOUANND T I
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N Q SR

2017 2018 2019

- FMAM.J JASONE‘J FMAM.J JASONE‘J FMAMJ JASONE‘J FMAM.J JASDNE‘J FMAM.J JASDNE{J FMAM.J JASDNE{J

2020 2021 2022 2043

iR+ SFEARHF

W H AR, MAEENBAE. BRI, FERENEINS

50% -
45% -
40% A
35% -
30% -
25% -
20% -
15% +
10% A
5% -
0%
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AABEL AR . 2h o R Bk

o B REFERGOAER (RMAAEZ R TRGOETHEER EMIERRTF) .
% £ B4 E 45 #2523 EBIT Margin

Gland —a—FpE & 503 P24k

Fresenius-Kabi == Hospira == Hikma

W+ An T, £ReE
%%ﬁ&rﬁ% oS R
k%a g RER T 0 A
b 227 S 4 50 A 55

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AEA TGO B HGEAZAE TR

India mN. America/EU

Nov May MNov May MNov May Nov May Nov May Nov May Nov May
16 "7 "7 18 "8 189 19 20 20 21 21 22 22 '23

19
Pk kR Drugs, Hikma, &2238)4F3R, WEiEAHF5PT
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WM& B9 45 €, Tt sk 2B 8T PR F Aok = A RE T,
£ B B A KRR LT A%

%EJ*’E‘?F é‘]%ﬂ?’ina’iﬁiﬁﬁ)ﬁa‘/

0 =i T

ar S s ¥ N W% s 2 Wi T T T T T
Rk HRHpA L W LT RS RGN 20i8 205 200 2021 2022 |2023E 2024E  2025E 2026 2027 |
12 - 54 71 44 22 08 76 -8.3 ol
9.5 | 142 . |
10 4 10 4 -8.8 -5.7 72 I
15 - I -13.6 I
8 1 | -232 I
20 | 2018-20224: | -21.8 24.9
6 1 BB\ BMABTILE A, L+ AT -14.8 I
25 1042 £ 7T I aF383MCEL | I
4 - | #12023-20274: |
-30 - | SEEd0ef R, K RaT I
2 423 KA. T8 EA
35 L I
0 T T T T T T T 1 kﬁj\% ,J 57\%

2015 2016 2017 2018 2019 2020 2021 2022

% B A& £ A X b BB A A

Cumulative spending 1997-2021 US$Bn Number of biosimilar drugs by status
A% 0 25 50 75 100 & 165 5 0 5 10 15
. b
35‘}0 i ﬂ 3 V"U\'ﬂ =
P
0% - o ——
Peg st — 1 —
y —— —
5w o ——
= N ——
2 20% 1§ — -
L | —— e
15% tras; ab | —
cl ept | I —
. —— —
10% rolizumab | ™
somatrapin | -
5% I I Engsumah -
’ ) o ——
oo \J I BN ivclumab =
S IEISIEISFIISFEISFEISIEIS IS && S =
O N N N e O T N e TN N N N N A Py o Vi oy W Ry s D L A L Y. r 0 ——
I N N S S N R I I N I I I I O I I R I M S I N LGN - - — .
YV YAy Vve s e ey ey Y e Y Yy Y Yo v w mmgt -Mo\ecules with launched biosimilars o — @ Discontinued
@ reicentage of biologics market accessible to biosimilars that are approved but not yet launched (US$) i b @ \iolccules with no launched biosimilars — @ Launched
@ Fercentage of biologics market accessible to launched biosimilars (US$) =—@= Biosimilar efficiency (DDDs) pegintete rﬁgpﬂ\'? —— @ /oproved but not launched
: — @ Phase [topre-reg
-_— .
PR 7325 f = @ Pre-clinical to discovery 20

FARIR: IQVIA, HRTHEHSHF AT
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> A YR EFREFERGHESRE: &5 HKF AT TE2MHTH (interchangeability ) .« B 254 F IR0 5 S 6948 4 AR 20 2
(Fast follow. &R Z4li&idF) , EmAEDEMUNEERR;ANE 2 I4E K, A 2 -HI2005-2015F £ B L8 45 4 2 2 R4k
0 “FATE . AIEIRE XA F L REUD T LA HD| (PBMIATEP), LsnhIit 7 HEF S, FHT ERIKTRL) , 3
Coherus [T X R $ 4015% 89 R AT E N Fedbde 4 & R B 2 He . HALFTAREIRE MM 27405 F (B RE. HAEF) , RIS
£ B AR T LAFEEHN G2 Pk LA T,  “HRA” MG RAAR L,

BRI RE BT Bl RN B R

A E X RSk G

Price/cost 25 i imi
Efficacy 14 1 UL it Takgs 9 Orpitim 23 ) Warld Class New Biosimilars Leader
Tolerability 9 r ) the Biosimilars Platform
Safety 8 « “IV formulation must be cheaper”
Duration, frequency and predicatibility of administration 8 = “The only reason would be a lower price” )
Patient preference |EEG——— 7 « “If same efficacy data but with a lower cost <:::> Portfolio Breadth \/ Industry Leader with Comprehensive Portfolio
Staff resources and training required EE—G-— 6 * "Solely cost, usually SC is more convenient for patients and and Pipeline
Beds, IV chairs, capacity I 3 cheaper to administer Global G = - d
Obligatory/ Mandatory switch from the hospital direction/ regulatory = 3 @ @ obal Commercial Expertise an
Treatment guidelines 2 Channel Strengths \/ Further Enhanced Global Commercial
Better clinical outcomes Il 2 Infrastructure
I would not change 2 [ . - -
n
Ido not know i 1 * “Only requlatory demands could make me do that” peedto i
S ¢ in buildi Bi:er Lf”‘F"”‘”LFi : 1 * “Only if it would be obligatory”
Uppartin bullding the Infusion uni * “Only because of director order” o - .
P Ability to Optimize End-to-end Operational
. Impr:vem;muntht : 1 é‘é} Supply Availability and COGS @ Cap;)t()ility tF()) Serve Market Needswith
epends on the patien ty )
Bio-availability in the body/day jl 1 I ) Competitive Advantages and Staying Power
Licencing 1 * “Nothing, I prefer SC administration” Market Responsiveness /
Faster onset of action il 1 Life-cycle Management
=

SC not available in the hospital 1 1

A MK 5 LB R T EF

Generics

AWK MAEE & LT T Analyticalgt - E R H

Reference Product Development Biosimilar Development Biosimilars
Demonstrate safety, purity, and potency Demonstrate biosimilarity to the reference product

_________ Bioequivalent and identical to reference product

| EREED R T,
1| A BT EARAR A R,

A, G4E b At — 80-90% discount over reference product

e i — IR T iR
e :MITCIW o9y 7 12 )= 4 Fast-follow $100 - $200M in development costs $1 - $5M in development costs
M EZH
' Nonclinical Studies - 3 - 5 year development timeline

- S . - - S
. Anaiice Charscorzation SN PR i erchangesle with reernce proda 21

— *France allows automatic substitution for biosimilars under certain conditions

FH kR Nature, Zif, Viatris, IQVIA, &%, ##iEAR5HT
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SRO: ENRMUMESHRURBER

> Mt s) FRA, ARG T RS, SRREPGRIIFTRMRIT,
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2.5

ersik | a7 o VA &,5)
ke
Adalimumab  FTEAAK¥#3T  pending
Certolizumab R-%zk# 47 Pre;;:ile:lr:cal
. Lo s Phase 3 Phase 1
Eculizumab % f# %42 (2019/1/28) (2019/1/28)
Etanercept ARFIR 75 Phase 3
Pre-clinical
o, Golimumab X B R#EI trials
gz 1JE -3
R A (2013/1/11)
Natalizumab AR {2k 3£ 37 Pending
Omalizumab B L zR# 3% Phase 3 Phase 1
- (2021/7/26) (2019/7/12)
. P Phase 3 . Phase 3
Tocilizumab 4tk #7 (2021/418) Pending (2023/2/13)
. RV . Phase 3 Phase 3 Phase 3
Ustekinumab £ 342 %42 Pending (2021/2/21) (2020/12/17)  (2021/7/19)
v s Phase 3 Phase 3 Phase 3 Phase 3 Phase 3
S f T -
AL Denosumab  sbAF i (2019/7/4) (2021/6/22) (2021/1/28) (2020/8/14) (2020/12/11)
e Filgrastim ERE S Phase 1
WA
HAFIBTT Pegfilgrastim 323k 443) & Pending
. ; Phase 3 Phase 3 Phase 3 Phase 3 . Phase 3
it
At Aflibercept IS S o003/g/14) (2023/1/30)  (2022/3/16)  (2020/1/29) Pending (2021/2/4)
Ranibizumab & BE 47 Phase 3 Phase 3
(2019/1/15) (2020/12/30)
Bevacizumab M AXZRE 41 (Zgleg /dllzn /% 5 Pending
¥ ¥ Rituximab  #)&&#3%
Trastuzumab ¥ %2R £ 40 Pending
. Insulin oy g Pre-clinical
MeEh R glarl;ilne AR E Phase 3 retrciz;InsIca
Insulin lispro %A% Mk &% Pre;::ilal:llcal
P By ik 3K 29
Insulin aspart 114 &% Phase 1 Pending
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