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METHODOLOGY

BDO's annual Biotech Briefing examines the most recent 10-K
SEC filings of companies listed on the NASDAQ Biotechnology
Index, which includes organizations classified as biotechnology
or pharmaceutical companies according to the Industry
Classification Benchmark that also have a market capitalization
of at least $200 million. BDO's analysis separates companies into
three categories: small-cap companies with revenue less than
$50 million, mid-cap companies with revenue greater than $50
million but less than $1 billion, and large-cap companies with
revenue greater than $1 billion.
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Collaboration & R&D Prioritization:
Key Industry Focal Points

Sharing is critically important in life sciences REVENUES VS R&D ~INDUSTRY

this year. $1,200 -
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While free-flowing collaboration and focused innovation 51,000
have long been lofty ideals of biotech and pharma, because 6800
of the COVID-19 pandemic, they're now imperatives to doing 2
business. With new mandates come new funding pressures, o $600 |

-
a need to get even tougher on pipeline decisions and a E‘
heightened risk environment. $400 F 283M

232M

The pandemic is far from the only driver of change, however. s200 | 185M 191M
Public pressure to curb product prices amid mounting R&D
costs, looming patent expirations threatening to usher in $0
new competitors, and shifting reimbursement models have 2016 2017 2018 2019
weighed on biotech and pharma companies for some time, ® Average Revenue ® Average R&D Expense

pushing them to rethink traditional ways of doing business.

These pressures are showing in the way R&D expenses are

. : : . REVENUES VS R&D - SMALL CAP
either outpacing or increasing at almost the same rate as

revenue across the industry. $120

Companies listed on the NASDAQ Biotechnology Index $100 - 97.4M
(NBI) saw a modest 2% growth in average revenue to $1.072

billion in 2019 from $1.051 billion in 2018, while average R&D $80

expenses increased almost 22% from $232 million in 2018

to about $283 million in 2019, according to the 2020 BDO
Biotech Briefing, which analyzes the latest 10-K SEC filings of
NBI companies as a bellwether of the industry. In 2019, small- $40
cap companies saw average R&D expense increase about

38% compared to 2018, while average revenue declined 41%. $20 19:M\14V.\'
Mid-cap companies saw an R&D expense increase of about 50 ' 175M
21% and revenue increase of 29%, while large-cap companies 2016 2017 2018 2019

saw an R&D expense increase of about 23% with a revenue
increase of about 6%.
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*Outlier companies that fell from the mid-cap to small-cap category
from 2018 to 2079 are part of the reason average revenue among
small-cap companies appears to have declined so much, as their revenue
declines are weighing on the small-cap group.
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REVENUES VS R&D - MID CAP
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*Mid-cap companies showed the strongest rate of growth in 2019, in
large part because they're forming their own portfolio companies in
one or more therapeutic areas, with cell and gene therapies increasing
areas of focus.
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Now, amid skyrocketing cost pressures that will only intensify, organizations face new
challenges—and opportunities—around innovating collaboratively.

At least 30 countries and numerous institutions around the world have signed up
to support the World Health Organization (WHO) and Costa Rica's COVID-19
Technology Access Pool (C-TAP). C-TAP, centered on five key elements of scientific
collaboration, aims to make vaccines, tests, treatments and other technologies that
help combat the virus publicly accessible.

C-TAP's 5 Key Principles

1 Public disclosure of gene sequences
e anddata

Transparency around clinical

® Z e trial results

@ 3 Inclusion of clauses in funding agreements between
e governments and other funders with pharma
companies and other innovators addressing equitable
distribution, affordability and publication of trial data

4 Licensing of COVID-19 products to

e the UN-backed public health body
Medicines Patent Pool, working to increase
access to and facilitate development

of critical medicines for low- and middle-
income countries

5 Promotion of open innovation and technology
e transfer models that boost local manufacturing
and supply capacity

9

Companies around the world have swiftly acted on such principles.



https://www.who.int/news-room/detail/29-05-2020-international-community-rallies-to-support-open-research-and-science-to-fight-covid-19
https://www.who.int/news-room/detail/29-05-2020-international-community-rallies-to-support-open-research-and-science-to-fight-covid-19

6 2020 BDO BIOTECH BRIEFING

Live Examples of Collaboration & Innovation in Crisis
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Biogen & Vir
Biogen, which was listed on the NBI
in 2019, entered into an agreement
in May 2020 with infectious disease
company Vir Biotechnology for cell line
development, process development
and clinical manufacturing. Vir is
working to develop a monoclonal
antibody which it believes could bind

to COVID-19 to prevent or help treat
future infections.

Eagle Pharmaceuticals &
Hackensack University
Medical Center

Eagle Pharmaceuticals, also listed
on the NBI in 2019, submitted an
investigational new drug application
to the FDA in April 2020 for a phase
2 clinical trial in partnership with
Hackensack University Medical
Center to evaluate the efficacy of its
Ryanodex product in coronavirus-
infected patients.

b

CLIENT SPOTLIGHT:
Nephron Pharmaceuticals

Innovation is happening outside of
the NBI too. BDO client Nephron
Pharmaceuticals is an example of

a life sciences company that has
repurposed its supply chain to address
the most pressing public health
issues. The company has stepped

up its manufacturing of respiratory
medication, increasing production
capacity by 20% with FDA approval
of a new production line. It has also
donated more than 400,000 vials of
respiratory products to Americares, a
disaster relief nonprofit.

Additionally, the organization began
manufacturing hand sanitizer and
started administering and processing
COVID-19 tests for employees and
local businesses to help them get
back to work.


https://www.biogen.com/en_us/covid-19-updates/rd-update-covid-19.html
https://www.contractpharma.com/contents/view_breaking-news/2020-04-17/eagle-pharmas-drug-shows-antiviral-activity-against-covid-19/
https://www.nephronpharm.com/news/columbia-business-report-nephron-requests-approval-add-production-lines-will-begin-making-hand
https://www.nephronpharm.com/news/columbia-business-report-nephron-requests-approval-add-production-lines-will-begin-making-hand
https://www.americares.org/

In January, a team of Chinese and
Australian researchers published the
first genome of the virus—critical to
research in support of a vaccine—
making the virus's genetic map freely
available to researchers around the
world. As of May 13, according to the
WHO, the virus had already been
sequenced more than 3,000 times.

Engineers, doctors and computer
scientists at MIT have been working

to create a low-cost ventilator. A
group of Indian engineers took up the
ventilator's open-source design as they
worked to build ventilators to help
address their own country’s shortage.

The White House Office of Science and
Technology Policy, the U.S. Department
of Energy and IBM, meanwhile,

have launched the COVID-19 High
Performance Computing (HPC)
Consortium, a private-public effort to
provide access to the world's strongest
high-performance computing resources
to support COVID-19 research.

Moderna Therapeutics also secured
almost $500 million from the U.S.
Department of Health and Human
Services to accelerate the development
of its mMRNA vaccine candidate.

Such collaboration and innovation
across the entire life sciences

sector will continue to be critical to
combatting COVID-19, particularly as
the world prepares for additional waves
of the outbreak.

To learn how you can reprioritize or
repurpose products in your R&D pipeline,
reach out:

TODD BERRY
National Life Sciences Co-Leader
617 239-4125 / tberry@bdo.com




n 2020 BDO BIOTECH BRIEFING

Maximizing Innovation Through

Tax Transformation

Because of the urgent need to innovate quickly around COVID-19 amid growing R&D expenses, being
able to protect—and stretch—the financial resources that are available by maximizing R&D tax credits
and understanding COVID-specific tax relief measures has become critically important.

Capitalizing on R&D Credits

Among companies listed on the NBI, BDO's analysis shows
that biotech claims on R&D tax credits ranged from $500K to
$500M, and average R&D credits increased 5% from 2018 to
2019. This underlines the effect of certain changes included
within the Tax Cuts and Jobs Act (TCJA).

The law cut the corporate tax rate from 35% to 21%, in
effect increasing the research credit’s net benefit by more
than 21% from its previous 65% to the law's 79%. It also
requires companies to capitalize and amortize certain R&D
expenditures paid or incurred in a tax year beginning after
Dec. 31, 2021 over a five-year period, which could translate to
companies recording higher income levels and in turn, higher
tax liabilities. Small- and mid-cap companies, which must
navigate greater levels of financial uncertainty compared to
their large-cap counterparts, showed the highest jumps in
R&D credits received in 2019, indicating that many may be
racing to capitalize on R&D credits before the 2021 change
takes effect.

“R&D is often the difference between growing
or folding for life sciences—and it’s never
been more important. With rising R&D costs
amid tightening revenues and an economic
downturn, organizations must be able to
maximize the financial resources they do have
to develop COVID-19 and other products in
a financially viable way. Capitalizing on state,
local and federal R&D credits is key.”

Chris Bard, Practice Leader for BDO's
Specialized Tax Services R&D Practice and
Chairman of BDO International's Global
R&D Center of Excellence



https://www.bdo.com/insights/tax/federal-tax/tax-reform-impacts-the-research-tax-credit,-domest
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AVERAGE R&D CREDITS - INDUSTRY
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Though many businesses are claiming R&D tax credits, each
year, billions more go unclaimed at the federal, state and local
levels because companies don't fully understand the credit.

At the federal level alone, however, any organization working
to develop new or improve existing products, processes or
software is eligible for R&D tax credits, especially if it's in
support of the fight against COVID-19.

AVERAGE R&D CREDITS - SMALL CAP
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AVERAGE R&D CREDITS - LARGE CAP

$300 >619M 284.7M 269.7M

$250

$200 -
209.3M

$150 |

MILLIONS

$100 -

$50 -

$0
2016 2017 2018 2019

Try our R&D Tax Credit
Calculator to see if
your organization

is missing out or
undercapitalizing on
valuable credits.



https://www.bdo.com/r-d-tax-credit-calculator?utm_medium=BDOsurvey&utm_source=BDOsurvey&utm_campaign=LifeSciences&utm_content=LifeSciences&utm_term=R&Dlink
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Though certain exclusions do apply, activities generally qualify for the federal
R&D tax credit if they meet each element of the following criteria:

QUALIFIED
PURPOSE

r
G-
L[]
v

The purpose of the activity is to improve the functionality,
performance, reliability or quality of a product, process,
software, technique, invention or formula (“component”) that
is intended to be used in the taxpayer's business or held for
sale, lease or license.

PROCESS OF
EXPERIMENTATION

v

To eliminate the uncertainty, the activities include evaluating
alternatives through modeling, simulation, systematic trial and
error, or other methods.

To learn more about maximizing available federal, state and local
tax relief and R&D credits that may be available specific to your
organization, reach out:

CHRIS BARD

R&D and FDII Tax National Leader

Global R&D Center of Excellence Chairman
Research & Development Practice Leader
310-557-7525 / cbard@bdo.com

|| > ||=

TECHNOLOGICAL
UNCERTAINTY

&NT ’2

v

The taxpayer encounters uncertainty regarding whether it can
or how it should develop the component, or regarding the
component’s appropriate design.

TECHNOLOGICAL
IN NATURE

v

The success or failure of the evaluative process is determined
by the principles of engineering, physics, chemistry, biology,
computer science or similar natural or “hard” sciences, as
opposed to principles of sciences like economics, consumer
preferences, etc.
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Companies Leverage NOL Carryforwards

Net operating loss (NOL) carryforwards, which also received an overhaul through the TCJA, showed notable increases across both
small- and mid-cap companies. NOL carryforwards among small-cap companies increased 29%, and among mid-cap companies,
21%. Among large-cap companies, which historically had already been leveraging NOL carryforwards, they declined about 10%. For
tax years ending after Dec. 31, 2017, the TCJA allows for the indefinite carryforward of NOLs, which can offset taxable income to

reduce a company's total tax liability.

AVERAGE NOL CARRYFORWARDS - SMALL CAP
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Looking ahead, the number of companies leveraging NOL
carryforwards in 2020 and beyond is likely to increase
following March 2020 changes from the Coronavirus Aid,
Relief and Economic Security Act (CARES Act). While the TCJA
limited NOLs to 80% of taxable income in any one tax period,
the CARES Act temporarily removes this 80% limit for taxable
years beginning before 2021 to allow an NOL carryforward to
fully offset an organization’s income.

Additionally, the CARES Act allows NOL carrybacks for tax

years beginning in 2018, 2019 or 2020 for up to five years, with

AVERAGE NOL CARRYFORWARDS - MID CAP

$1,000
875.5M

$800

723.4M

5600 622.8M

523.2M

MILLIONS

$400

$200

$0
2016 2017 2018 2019

the goal of allowing organizations to update prior returns and
use losses which can free up new sources of much-needed cash
during the downturn.

For life sciences organizations that may be feeling heightened

financial impacts during the pandemic or pausing certain R&D
projects to instead focus on development of critical COVID-19
products, the NOL carryforward and carryback can be helpful

to lowering overall tax liability while supporting liquidity.

“Biotech and pharma companies have an opportunity to capitalize on the changes from the
CARES Act. To effectively respond, they must evaluate whether they manufacture a product
that could be critical in a public health crisis, what their timeline for an R&D pipeline looks
like in light of expedited approval processes, and how they could support new supply chain
reporting processes. Those able to successfully pivot innovation pipelines around these
questions will realize new opportunity and can capitalize on government funding

mechanisms in the process.”

Lance Minor, MBA, Co-Leader of BDO's Life Sciences Practice

<[> =]



https://www.bdo.com/insights/tax/federal-tax/cares-act-impacts-on-net-operating-losses-frequent
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Refocusing Your R&D Pipeline to Align with Federal Funding Opportunities

To increase chances of capitalizing on R&D credits and maintaining financially viable innovation, biotech and pharma must closely
examine their current pipeline and decide where to press pause, where to repurpose and where to increase spending. To make those
decisions, they should prioritize projects addressing the most urgent public health needs, using the CARES Act as a guide.

P

mm
O The CARES Act

» Awarded $80 million to the FDA to overhaul its
regulatory process to allow for innovation and improved
safety and effectiveness of a category of drugs that includes
products like acetaminophen and hand sanitizer—both
of which play a critical role in combatting the spread and
symptoms of the virus.

> Granted the FDA permission to expedite its review
process for animal drugs that have the potential to treat
zoonotic diseases (those that can be transferred from
animals to humans) that can seriously threaten public
health, such as COVID-19.

» Enacted new reporting requirements for drug
manufacturers related to drug shortages, requiring them
to implement a risk management plan and prepare annual
reports for each drug they produce.

» Directed the National Academies of Sciences,
Engineering and Medicine to carry out a report on the
security of the U.S. medical supply chain, which will
serve as the basis for recommendations and suggestions to
confront and remedy supply chain vulnerabilities that could
be detrimental to public health.

> Allocated $3.5 billion to the Biomedical Advanced
Research and Development Authority (BARDA) for
necessary expenses of manufacturing, production and
procurement of vaccines, therapeutics, diagnostics
and small molecule active pharmaceutical ingredients
(API1). The funds can be used for the development,
translation and demonstration at scale of innovations in
manufacturing platforms.

» Distributed $706 million to the NIH's National Institute
of Allergy and Infectious Diseases, including $156 million
for the study, construction, demolition, renovation and
acquisition of equipment for vaccine and infectious disease
research facilities of or used by the NIH.

<[> =]

Moving forward, the FDA in particular has signaled that,

to the extent that the innovations and adaptations it has
implemented during the pandemic worked and would make
sense outside of it, the agency will incorporate them into
standard procedures. The agency has also vowed to remove
unnecessary barriers identified during the pandemic.

“Anything that enables quicker reviews
and authorizations, we will seek to make
permanent,” said FDA Commissioner

Stephen Hahn in a June 1 speech. “But
make no mistake. We will not cut corners
on safety or effectiveness.”

The pandemic and certain specifics of the CARES Act also point
to a growing need to develop products that help us better
understand, protect against and treat zoonotic diseases. The
industry is likely to see greater levels of investment—and

a new flurry of M&A activity—around biotech and pharma
companies able to develop or contribute to the understanding
of new treatments, processes or software that help do this.

To learn more about funding
opportunities that may be available to
your specific organization, reach out:

LANCE MINOR
National Life Sciences Co-Leader
301-354-0711/ Iminor@bdo.com



https://www.bdo.com/insights/industries/life-sciences/unpacking-the-cares-act-for-the-life-sciences-indu
https://www.fda.gov/news-events/speeches-fda-officials/remarks-commissioner-stephen-hahn-md-covid-19-pandemic-finding-solutions-applying-lessons-learned
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R&D Spending by State

(NBI-listed companies only)

California, Massachusetts and New York are
once again the top markets for total R&D
investment when reviewing total state-
by-state R&D spend based on location of
company headquarters. Home to many of
the country's academic research hubs and
with tax environments conducive to industry
innovation, these states have historically been
leaders in the biotech and pharma spaces.
They are home to many of the country's
leading academic research hubs, and they
have abundant infrastructure in lab facilities,
hospitals, incubators, venture capital and
National Institutes of Health funding.

Specifically, California is driven in large part
by big pharma, which contributed $15 of the
$23 billion in 2019 R&D spend including $13.2
billion by Amgen and Gilead, collectively.
Gilead's investment in Galapagos constituted
about $4 billion of the $6.5 billion increase in
R&D spend from 2018 to 2019.

R&D by State (millions)

—

23,000

State 2019 R&D Expenses 2018 R&D Expenses 2017 R&D Expenses Number of 2019 Companies

22,958,983,005.00
12,323,940,560.00
3,764,878,713.00
1,720,101,264.00
1,154,111,000.00
1,074,003,848.00

16,444,968,381.00
11,456,575,533.00
3,136,878,676.00
1,166,486,773.00
1,197,957,000.00
829,782,120.00

13,098,176,084.00
8,669,211,843.00
2,879,426,649.00
685,940,092.00
1,326,134,000.00
611,505,136.00

N

967,810,000.00
372,336,000.00
369,864,000.00
181,013,830.00
175,611,000.00
137,662,212.00
97,938,000.00
94,737,000.00
86,633,000.00
85,900,000.00
82,219,000.00
48,649,000.00
20,783,000.00
1,300,000.00

755,925,000.00
301,993,000.00
291,719,000.00
120,724,830.00
171,488,000.00
152,885,138.00
87,975,000.00
74,809,000.00
78,112,000.00
70,800,000.00
70,717,000.00
43,594,000.00
10,099,000.00
200,000.00

591,182,000.00
322,925,136.00
226,285,000.00
77,316,902.00
147,603,000.00
160,287,993.00
65,154,000.00
72,172,000.00
58,906,000.00
74,400,000.00
62,584,000.00
38,547,000.00
16,832,000.00
500,000.00
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Looking Ahead

Promising Outlook for Debt &
Equity Financing

In 2019, companies on the NBI at every size saw their
average market cap increase from 2018 levels, with small-cap
companies growing the fastest. Compared to 2018, small-cap
companies’ average market cap grew about 95%, mid-cap
about 33% and large-cap about 22%.

Looking ahead, 2020 looks to be a robust one for both equity
and debt financing in biotech and pharma overall, despite the
pandemic. As of May 29, the amount of high-grade corporate
debt issued this year had reached more than $1 trillion, double
the pace of 2019, according to CNBC. On the heels of the
Federal Reserve's March 16 action to cut its target interest rate
to near zero, organizations are racing to restructure and pay
down existing debts and boost capital to survive the downturn.

The NBI price hit its lowest 2020 point at $2,947.85 in March
2020 when the first reports of outbreaks had reached the
United States, according to MarketWatch. On July 9, 2020,
however, the index closed at $4,413.06, close to its 52-week
high of $4,468.19 and indicating that it had largely recovered.

“With the Fed effectively making debt
cheaper, industry debt financing is likely
to continue to surge as biotech and
pharma companies work to invest heavily
in COVID-19 R&D despite financial
struggles during a downturn. Equity
financing is likely to follow a similar path,
as investors flock to stocks of biotech and
pharma companies showing promising
COVID-19 vaccine progress or other
therapeutics and products.”

Bob Snape, President of
BDO Capital Advisors, LLC
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To learn more about how your organization can navigate shifting
capital markets, reach out:

BOB SNAPE
President, BDO Capital Advisors, Healthcare Advisory
617-239-4177 / bsnape@bdocap.com
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Small-Caps Seek New Opportunities

Though small-cap NBI-listed companies saw the fastest growth in 2019 compared
to their mid- and large-cap counterparts, they may face a tough road ahead in the
current climate, as their revenues—highly dependent on non-recurring licensing fees
and equity financing—continue to be unpredictable in today’s environment.

The pause in clinical trials, the success of which small-cap companies are largely
dependent upon, has hampered companies from moving products through
development and on to the commercial phase—where revenue is actually generated.
The good news is that the equity markets are holding up, IPOs continue to close and
venture funding continues to be robust albeit somewhat soft in the early-stage deals.

Companies taking advantage of the favorable funding environment by going public
include Legend Biotech, which in mid-June raised nearly $424 million from its IPO,
with plans to use it to support clinical development and manufacturing of its myeloma
cell therapy, according to Xconomy . Lantern Pharma, meanwhile, also went public,
raising about $26 million to support its R&D focused on cancer drugs, and Generation
IPO raised about $200 million through its IPO, among others.

Royalty revenue, including from collaborative licensing agreements, accounted

for 67% of NBI small-cap companies’ average revenue from 2016-2019 and the
percentage of royalty revenue is likely to increase among small-cap companies.
Strapped for cash, a target of larger companies and considering the greater cross-
industry collaboration amid COVID-19, well-positioned small-cap companies are likely
to engage in a greater number of licensing agreements.

“On the one hand, we expect the pause in clinical trials
to cause revenue declines in certain product categories
in the coming year, especially areas being deprioritized
by the FDA right now. On the other hand, as smaller
companies look for opportunities to survive and their
larger counterparts seek new products or technologies
in up-and-coming product categories, this trend
could spur a new flurry of M&A activity
and investment opportunities.”

Patti Seymour, MBA, CSCP, Managing Director in BDO's Industry
Specialty Services Practice and BioProcess Technology Group



https://xconomy.com/national/2020/06/12/biotech-roundup-bio-on-racism-abbvie-antibodies-ipo-surge-more/

2020 BDO BIOTECH BRIEFING

Collaborative Licensing Agreements & Tax Implications

Collaboration agreements often involve smaller biotech or pharma companies teaming with larger entities to develop research into
commercially viable products. Such agreements may involve the licensing of products or technology from one party to another in
combination with some degree of joint development, and they can have significant tax implications.

DISAGGREGATED REVENUES - SMALL-CAP 4-YEAR AVERAGE
(2016-2019)

13%
Product Revenue
3%

Other Revenue

5%

Interest Income

8% 0/
Grar?t Revenue 67 o

Royalty Revenue

2%

Contract Revenue

2%

Services Revenue

“Taxation of collaboration agreements requires consideration of all aspects of the deal, commonly,
including up-front, milestone and royalty payments. Facts and circumstances that can impact the
ultimate tax treatment of each of these payments for both collaborating parties can vary from deal to
deal. Financial reporting complexities that can affect the effective tax rate underscore the importance
of risk management in such transactions-an area of increased interest among board members. A
2079 BDO survey as well as new university research finds that board members who play an active role in
the risk management of their companies’ tax functions are often rewarded with more favorable effective
tax rates and lower tax uncertainty. Proactive tax planning that considers short and long term
forecasts and business changes will serve as valuable insight to management and stakeholders.”

Eleni Lagos, CPA, Life Sciences National Tax Leader

To learn how you can structure your agreements in a way that's most favorable to your organization, reach out:

PATTI SEYMOUR ELENI LAGOS
Managing Director, Industry Specialty Services, Life Sciences National Tax Leader
617-422-7501 / pseymour@bdo.com 212-817-1739 / elagos@bdo.com

<[> =]



https://www.bdo.com/insights/tax/asc-740/favorable-etrs-follow-boards-active-engagement?utm_source=Employee&utm_medium=Social&utm_campaign=BDOConnector
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venture capital
deals were
down about
16% compared
to 2019,

Leading Out of Crisis

Though the worst of the initial COVID-19 outbreak
appears behind us, the world will continue to navigate
potential follow-on waves in the coming months. All
communities and businesses will need to do their part to
flatten the curve and work towards a longer-term solution
beyond social distancing measures.

Life sciences must lead the way—both in terms of
protecting against this specific virus and other zoonotic
diseases likely to come.

Those organizations that enable thoughtful collaboration,
prioritized R&D and appropriate risk mitigation will be the
guiding lights.



https://xconomy.com/national/2020/04/23/life-science-a-vc-bright-spot-in-q1-but-startups-may-soon-struggle/
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About BDO Life Sciences

BDO's Life Sciences Practice provides the guidance that
pharmaceutical, biotech, and medical device manufacturers
need, when they need it. From understanding the
complexities of research and development tax credits and
FDA regulations, to licensing agreements and due diligence,
we help our clients grow.

About BDO Capital

Investment banking products and services within the United
States are offered exclusively through BDO Capital Advisors,
LLC, a separate legal entity and affiliated company of BDO
USA, LLP, a Delaware limited liability partnership and
national professional services firm. For more information,
visit www.bdocap.com. Certain services may not be
available to attest clients under the rules and regulations of
public accounting.

BDO Capital Advisors, LLC Member FINRA/SIPC.

About BDO

BDO is the brand name for BDO USA, LLP, a U.S.
professional services firm providing assurance, tax, and
advisory services to a wide range of publicly traded and
privately held companies. For more than 100 years, BDO
has provided quality service through the active involvement
of experienced and committed professionals. The firm
serves clients through more than 65 offices and over 700
independent alliance firm locations nationwide. As an
independent Member Firm of BDO International Limited,
BDO serves multi-national clients through a global network
of more than 88,000 people working out of more than
1,600 offices across 167 countries and territories.

BDO USA, LLP, a Delaware limited liability partnership,

is the U.S. member of BDO International Limited, a UK
company limited by guarantee, and forms part of the
international BDO network of independent member firms.
BDO is the brand name for the BDO network and for each
of the BDO Member Firms. For more information please
visit: www.bdo.com.

Material discussed is meant to provide general information
and should not be acted on without professional advice
tailored to your needs.

© 2020 BDO USA, LLP. All rights reserved.
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To discuss how your organization can collaborate and help lead the world out of crisis, reach out:

TODD BERRY
National Life Sciences Co-Leader
617-239-4125 / tberry@bdo.com

LANCE MINOR
National Life Sciences Co-Leader,
301-354-0711/ Iminor@bdo.com

CHRIS BARD

R&D and FDII Tax National Leader,

Global R&D Center of Excellence Chairman,
Research & Development Practice Leader
310-557-7525 / cbard@bdo.com

ELENI LAGOS
Life Sciences National Tax Leader
212-817-1739 / elagos@bdo.com

PATTI SEYMOUR
Managing Director, Industry Specialty Services
617-422-7501 / pseymour@bdo.com

BOB SNAPE
President, BDO Capital Advisors, Healthcare Advisory
617-239-4177 / bsnape@bdocap.com
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