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Stay up to date on the pulse of the Philadelphia Life Sciences industry 

with our Biotech Bulletin. This is a quarterly newsletter with data and 

perspectives from local leaders within the industry. Greg Sarian of Sarian 

Strategic Partners is the author of the Biotech Bulletin. Each issue will include 

insight on the latest industry trends, performance metrics on local biotech 

companies, as well as current acquisitions and IPO news in this area.

Latest drug-pricing plan could 
limit future cures
By Ted Piper, Bravo Group

At long last, House Speaker Nancy Pelosi has put her pharmaceutical 

pricing cards on the table. The biopharmaceutical community, 

medical researchers, investors and patients all hope it’s only meant as a start 

for negotiations, because the plan has the potential to bring an abrupt halt to 

medical innovation, treatment advances and investment in the industry.

Three of the most concerning parts of the plan would:

• Allow Medicare to negotiate prices annually on 250 of the top 

drugs, including insulin and some cancer drugs, and also apply 

those discounts to private health plans across the country

• Establish an international pricing index to set the maximum price for those 

250 drugs at 1.2 times the average paid in other countries, and penalize 

companies that won’t negotiate with the government or fail to reach an 

agreement. Penalties would escalate with each agreement-free quarter

• Penalize pharmaceutical companies that raise the 

price of their drugs faster than inflation

Those 250 drugs make up the bulk of spending in Medicare Part D, so while it may 

sound like the bill targets just a small number of medications, that is not the case. 

Considering that fact alone, this bill gives the federal government unprecedented 

broad authority to set pharmaceutical prices for public and private markets. 

Current law prohibits the federal government from negotiating drug prices for 

Medicare. Instead, private insurers use pharmacy benefit managers to negotiate 

drug rebates from pharmaceutical manufacturers in exchange for better coverage. 
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This structure has been successful and brought 

savings not just to Medicare beneficiaries but every 

other prescription drug consumer in America. The 

new proposal would be akin to establishing a national 

formulary that could limit prescription options for seniors 

or drive up the price of drugs not on the list of 250.

To compound matters, the Pelosi plan relies on foreign price 

controls. But those benchmarks come from countries with 

single-payer systems in which prices are set by the government, 

without regard to the years and billions of dollars spent by 

pharmaceutical companies on research and development. 

Without trying to sound alarmist, this entire plan would 

appear to effectively end the market-based system that 

has positioned the United States as the global leader in 

developing innovative, lifesaving treatments and cures.

We already know that relying on foreign price controls for 

medicines will restrict access to innovative medicines. 

Studies have shown that nearly 90 percent of newly launched 

medicines from 2011 to 2017 were available in the U.S., 

compared to just two-thirds in the United Kingdom, half 

in Canada and France, and one-third in Australia. Another 

analysis showed that Americans have access to new cancer 

medications about two years before European patients. 

To make matters worse, foreign pricing models 

suppress private R&D investment and that limits the 

number of new medicines brought to market.

To many in the industry, the bill’s penalty provisions not only 

seem like an added tax on business but certainly an impediment 

to experimenting to find new treatments for diseases.

Investing in cures is not like investing in widgets. Developing 

new medicines can be a decadelong venture littered with clinical 

disappointments that ultimately lead to success. Look at AIDS — 

it’s now a long-term, manageable illness. Hepatitis C is curable. 

Those accomplishments took decades and loads of financial 

investments by pharmaceutical companies and financiers. 

Under the Pelosi plan, with no incentive at the end of a long 

road — and possibly even punishments — it wouldn’t be 

surprising for that new drug pipeline to slow to a trickle.

The hope remains that this is but a negotiating tactic and 

the result would much better balance the interests of 

patients, the biopharmaceutical industry and investors. 

A Spotlight Conversation with Brianna Wronko, Founder & CEO of Group K Diagnostics
Greg Sarian: Brianna, tell me about 

Group K’s main area of focus?

Brianna Wronko: Generally, we are working to bring 

innovation to the healthcare sector. But to narrow it down, our 

focus is on point-of-care diagnostics. And the way that we are 

unique in how we use point-of-care diagnostics is that we truly 

bring the solution directly to the patient. The objective of our 

work is to basically take an entire lab and shrink it down so 

that patients can interact directly with our test. This, in turn, 

enables more informed clinical decisions to be made faster.

GS: When you think about what you’ve done so far starting 

out of a classroom and lab space at Penn to where you are 

today…what are your greatest accomplishments and what do 

you see as your biggest opportunities that lie ahead of you?

BW: I think our biggest accomplishment is building a product 

that can actually help patients and can really move the needle 

on point-of-care testing through faster clinical decisions. A 

secondary accomplishment that is more regional in nature 

is that we work very hard to help support the life sciences in 

Philadelphia. We have grown to more than 15 Philadelphia-

based jobs in just 2 years, and we’re on track to add about 30 

more employees in the next year or two. So, I think that’s also 

a great accomplishment and something 

we will continue to work towards.

GS: What challenges, what hurdles 

or do you see in the immediate 

future or near-term future?

BW: There are always challenges, but 

being in Philadelphia surrounded by 

other life science companies, there can be a drain on the 
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talent pool. Everyone’s looking for software developers, 

everyone’s looking for lab techs, et cetera and it can 

make hiring more difficult. But the other side of that coin 

is that there’s plenty of new talent coming to the area 

because the jobs are here. We’ve been very lucky with 

our team, and I’m sure that will continue in the future.

GS: You mentioned that your product expedites the point 

of care of the - faster, for the patient. Tell me about what 

the time difference is between what’s currently being 

used? What your product does and what does that really 

mean to how differently the patient gets treated?

BW: The process for a blood test typically begins following an 

appointment with your doctor – after visiting with you, they 

make a decision on whether or not blood work is necessary. 

If it is, it’s possible that they will take a tube of blood from 

you through a vein in your arm, or you might have to go to an 

offsite lab to get that tube of blood drawn. After the blood 

is drawn, it takes at least 24 hours to process and up to 3 to 

5 more days to get the results back. So, best case scenario 

is two days for your results, but worst-case scenario can 

take more than a week. Our goal is to bring the test to that 

first initial touchpoint with the doctor. We see bloodwork 

as another vital sign – your doctor takes your height, weight 

and blood pressure, they should also be taking your blood. 

This way, the bloodwork gets pulled in the same 

room as the patient and our results are provided in 

30 minutes or less. We’re enabling a physician to 

make more informed clinical decisions in the initial 

visit, instead of waiting for days afterwards.

GS: You’ve been in Philadelphia since your inception 

and GroupK started Penn— What benefits do you 

see being based in Center City Philadelphia?

BW: There’s a wonderful talent pool here, and for us, 

there’s also a great opportunity to work with the many 

Philadelphia-area hospitals and research institutions. It 

truly is a region filled with healthcare networks. Along 

with the wonderful community and culture, Philadelphia 

has many industry leaders and other organizations that 

work tirelessly to bring entrepreneurs together to learn 

from each other. Particularly in the biotech space, I 

can’t think of a better city to be in than Philadelphia. 

Philadelphia Life Sciences Real Estate – If You Build It, They Will Come
By: Bob Zwengler, Executive Vice President, CBRE

The life sciences industry is an important contributor to 

Philadelphia’s regional economy, totaling over 50,000 jobs 

and occupying almost 10 million sq. ft. of lab, related office 

and manufacturing space in the region. The CBRE 2019 U.S. 

Life Science Cluster report ranked Philadelphia as the eighth 

leading life sciences cluster in the country based on the 

aforementioned factors, having the sixth highest volume of life 

scientists, as well as having experienced dramatic growth in 

venture capital funding – a 485 percent increase from the first 

quarter of 2017 through the third quarter of 2018. This increase 

in venture capital funding reflects the region’s increasing 

importance as a node for gene and cell therapy research.

Growth is occurring in the number and size of Philadelphia-

based life science firms, many of whom want to locate 

in the University City market, amid the region’s greatest 

concentration of universities and institutions. This 

neighborhood is attractive for a number of reasons including:

• Access to a skilled labor pool, many of 

whom prefer urban locations

• A concentration of leading universities, hospitals, 

related research institutions, and similar life science 

firms all within a few blocks of each other

• Access to mass transit

• Proximity to amenities such as restaurants, retail, and 

hotels to support staff needs and business activities

• The presence of many of the region’s 

venture capital and accelerator firms
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• Affordability when comparing leasing costs to other major 

life science hubs including Boston, San Francisco, New 

York, San Jose, Los Angeles, San Diego, Chicago, and DC.

The University City market contains about 1.7 million sq. ft. of 

lab and related space. Due to very high demand, the vacancy 

rate is about 1 percent. An example of this demand was seen 

at Wexford’s latest development in Philadelphia, 3675 Market 

Street. This newly constructed 340,000 sq. ft. building offering 

lab and related office space was completed in October 2018 

and was fully leased before the building officially opened. The 

strong demand and low vacancy in this submarket have made 

it challenging for new firms as well as those seeking to expand. 

Some have postponed expansion, others have put their lab and 

office functions in separate locations, and some have migrated 

to the Philadelphia suburbs or out of the region altogether. It 

is noteworthy that the suburbs have absorbed over 200,000 

sq. ft. of lab space in the first half of 2019. The shortage of 

lab space in University City covers all size ranges – incubator, 

growth (5,000 sq. ft. +/-), as well as larger blocks of space.

Several new buildings are planned, but none will be available 

for occupancy prior to 2021. Each building will provide 

lab-ready space and will also offer a significant allowance 

to tenants for fitting out the space. These include:

• University Place 3.0 – to be located at 4101 Market 

Street, this will be a 240,000 sq. ft. wet and dry 

lab building with office and retail space, expected 

completion Q1, 2021; rental rates in this building are in 

the range of $50-60/psf. This building will also include 

shared space as well as graduation space, branded as 

”Growth Pods” which will range from 5,000 to 10,000 

sq. ft. and are intended for shorter lease terms with 

a premium on the rental rate.  This planned building 

is experiencing significant pre-leasing activity.

• One uCity Square – the next Wexford development, built 

adjacent to 3675 Market Street, will be a 389,000 sq. ft. 

lab and office building with completion expected in Q4, 

2021; rental rates are in the range of $50+/sq. ft. This 

building is also experiencing significant pre-leasing activity.

• Schuylkill Yards – as part of the Schuylkill Yards 

development (in the vicinity of 30th Street Station), 

which will eventually contain multiple buildings, an 

800,000 sq. ft. building is planned to contain a mix 

of office, lab and residential, with the lab component 

currently estimated to be 250,000 sq. ft. The landlord 

will not start construction without the building being 

50 percent pre-leased and is seeking an anchor tenant 

to fulfill that requirement. At this point, this building 

is not expected to be delivered prior to 2023.

• Powelton Yards – proposed 125,000 sq. ft. building at 32nd 

and Arch Streets, which will include lab, manufacturing 

and office space.  Projected completion year-end, 2021.

• Pennovation Center’s Expansion – located directly across 

the river from what would be considered the University 

City border, this existing business incubator and wet lab 

facility, is currently undergoing a 73,400 sq. ft. expansion 

which will include wet labs, office, and flex space.

University City contains a number of other potential 

sites, but the sites listed above are viewed as the next 

to be developed. Unfortunately, these developments 

do not address the current need for lab space in this 

submarket. Start-ups as well as companies looking to 

grow within this area need to plan ahead and obtain the 

best possible market information as they seek a home.

Avoid These Seven Planning Mistakes Before a Transaction
By: Greg Sarian, CPWA®, CIMA®, CFP®, ChFC®, CEPA®, Sarian Strategic Partners

Entrepreneurs and executives of privately-held companies who 

are able to successfully monetize their businesses are in a rare 

and coveted position among their peers. Often, a keen focus 

on the company’s outcome distracts the leader from focusing 

on key planning opportunities that could be beneficial from a 

personal financial planning perspective. Driving a company to 

a transaction is a lengthy and grueling process. Avoiding these 

seven pitfalls can help you maximize your personal outcome:

7. Not Having an Accurate Understanding of What 

Your Company or Equity is Really Worth
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The importance of having and maintaining an accurate 

valuation of your company cannot be emphasized enough. 

An informal valuation is often completed based on metrics 

such as future earnings or revenue. Comparisons to other 

companies in your industry may be useful, but by no means 

should they serve as benchmarks for determining your 

company’s true value. This is where a third-party M&A 

advisory firm comes into play. Using a variety of industry 

metrics can help assemble an accurate value of the business 

at different points in its growth stage. This offers the 

leadership team and founders a clear sense of what the 

business means in the context of their personal net worth. 

It also serves as a foundation for allocating equity to new 

executives and can help you track the value of the equity 

as the company matures. As you approach a transaction, 

knowing the acquisition price of each portion of equity is 

critical—the difference between the acquisition price and the 

transaction price is the portion that will be subject to taxation.

6. Not Understanding Stock Options

The use of stock options versus common equity is becoming 

more popular as a means of attracting and retaining new 

talent. There are two different types of stock options—

incentive stock options (ISO) and nonqualified stock options 

(NSO). As an executive, it’s also critical to understand the 

tax implications of your stock options, as well as how these 

options impact your personal financial plan. Because of the 

holding benefits of ISOs, an often underused but effective 

planning strategy is to simultaneously exercise and sell the 

NSOs, using the cash to exercise and buy out the ISOs. This 

starts the clock for long-term capital gain treatment. It is 

also a good idea to obtain a copy of your firm’s stock options 

plan. This plan will outline holding requirements and gifting 

parameters that will be relevant to wealth transfer planning. 

5. Not Having a Qualified Advisory Team in Place

It is important to plan for a potential liquidity event and a 

range of outcomes. A liquidity event is generally defined 

as a substantial realization of wealth from a direct sale, 

merger, acquisition or initial public offering (IPO). Ultimate 

realization of wealth from an IPO or sale can take years, 

and until the stock or company is sold and the taxes are 

paid, this wealth is not considered spendable money. 

While the outcome of a sale can lead to true financial 

independence, it may serve as the inflow needed to fund 

your current lifestyle or outstanding debt instead. Proactively 

working with a team of key advisors can help you align 

your goals with potential outcomes and identify tax and 

investment solutions to help you maximize your outcome.  

Even if a transaction is estimated to be two to three years 

away, it is crucial to begin assembling a full advisory team. 

This team should consist of a qualified tax accountant, estate-

planning attorney, M&A advisor, CERTIFIED FINANCIAL 

PLANNER™ practitioner and insurance advisor. Each of 

these professionals should represent an area of competency 

that can help you make thoughtful decisions about key 

planning concepts. These concepts include 83(b) elections, 

grantor retained annuity trusts (GRATs), spousal lifetime 

access trusts (SLATs), gifting and philanthropic planning. 

The ideal time to begin collaborating with this group of 

advisors on strategic planning needs is about 18 to 24 

months before a transaction. Starting this early allows 

the group to gain a clear picture of what you are trying to 

accomplish, create a formal, integrated plan with multiple 

outcomes and begin overseeing implementation.

4. Being Exposed to Concentration Risk

Concentration risk can complicate a transaction. One form 

of concentration occurs when a company relies on a single 

product or offering to determine its outcome. Concentration 

can also occur in a client base when a small number of 

clients make up a significant portion of a company’s revenue. 

Concentration of key decision-makers—for example, 

when one or two individuals are driving the majority of the 

company’s outcome—can also pose a significant risk. The 

reduction in concentration risk from a buyer’s perspective 

has historically helped increase valuation. Any efforts 

you can make to diversify your product line to increase 

revenues may prove fruitful. It also may help if your sales 

and marketing team focuses on growing your customer 

base and reaching different markets. Finally, deepening the 

leadership team to increase the overall talent pool may help 

provide you with a higher valuation and better outcome. 

3. Not Implementing Tax-Planning Strategies

One of the most important goals of pre-transaction planning 

is to minimize the impact of income and capital gains taxes. 
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When implemented before a transaction, the following 

key strategies may meaningfully increase your yield:

• 83(b) Election—This strategy offers an employee or founder 

of a company the option to pay taxes on the fair market value 

of the equity immediately, even before the vesting period 

starts. An 83(b) election is a good tactic if you are fairly certain 

the value of the shares will continue to increase in the future, 

or if the value of the shares reported is small at the time of the 

grant. With the 83(b) election, you pay all the taxes up-front at 

the full market value on the date of the grant. You’ll be taxed at 

ordinary income rates, but the 83(b) election starts the clock 

for long-term capital gains treatment. The highest marginal 

income tax rate for a married individual filing jointly is 37%. 

The highest long-term capital gains plus health care tax is 

23.8%. These differences can lead to meaningful tax savings.

• Leveraging a 0% Capital Gains Tax Rate—For individuals 

who support adult family members, like parents or adult 

children over age 24, gifting highly appreciated company 

stock can be an effective wealth transfer strategy. Single 

filers who make less than $39,375 and married people who 

file jointly and make less than $78,750 are subject to a 0% 

capital gains tax rate and are optimal recipients for this 

strategy. This is a tax-efficient way to gift to loved ones while 

eliminating potential tax liability on appreciated stock. 

• Philanthropic Planning—Philanthropic planning can be a 

very appealing strategy to offset tax liabilities for people 

who are charitably inclined. Similar to the strategy of gifting 

to loved ones, gifting highly appreciated shares into either a 

charitable remainder annuity trust (CRAT) or donor advised 

fund (DAF) can help reduce a tax burden. If the transaction 

has not yet occurred, the appreciated shares will be deducted 

from the sale proceeds, but the donor will also receive a tax 

deduction for the amount of equity placed into the CRAT 

or DAF. While the funding processes are similar for both, a 

CRAT provides an income stream to the founder over his or 

her lifetime with the monies not distributed to the charity 

until the founder’s passing. A DAF also books a needed tax 

deduction in the current year, but its corpus can be given to 

a multitude of charities over an indefinite time frame. The 

DAF continues to grow tax-free as it is distributed over time. 

2. Not Having a Contingency Plan 

Even with thoughtful business planning and a focus on 

capital raising, transactions are often delayed or postponed. 

While it is important to remain optimistic and keep the 

end goal in mind, it’s critical to have a clear plan B in 

place if the transaction does not occur in the expected 

timeframe. Contingency plans may involve accessing 

additional capital and debt sources or requiring a change 

in the leadership team.  To provide continuity of leadership, 

plans should also be documented in case one of the senior 

leaders passes unexpectedly, becomes disabled or gets 

divorced. An optimal solution to help with this objective is 

a well-written and funded buy/sell agreement, which will 

provide direction and capital for the remaining leaders. 

1. Not Fully Considering the Implications of Multiple Outcomes

In our team’s experience, executives most often fall prey 

to this challenge. It is often said that the hardest part of 

closing a deal is the last few feet before the finish line. In 

your advanced planning, our team suggests that you fully 

consider three possible outcomes—a strong one, a mediocre 

one and a poor one (in which the deal falls apart). Each 

scenario has ripple effects on your own personal outcome. 

Identifying realistic conditions and parameters for each 

outcome can help you develop income tax, estate tax, 

gifting and insurance-planning strategies specific to each 

outcome. As one of these potential outcomes draws nearer, 

our team can hone in on specific details and strategies 

that may help provide you with a more fruitful outcome. 

Executives are often so focused and involved in the day-

to-day aspects of their company that they may overlook 

ways to help maximize their own benefits from a successful 

liquidity event. Taking the time to think and strategize 

with partner advisors on ways to take full advantage 

of monetizing your equity component can have long-

lasting positive effects on your family and charities that 

are important to you. A little work up-front could pay big 

dividends down the road and make a good outcome great. 
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Sarian Strategic Partners Biotech Index*

Investment Growth

Time Period: 7/1/2014 to 6/30/2019
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SSP Biotech Index - Portfolio Holdings

Portfolio Date: 6/30/2019
%

Aclaris Therapeutics Inc 2.4
Adaptimmune Therapeutics PLC ADR 2.4
Advaxis Inc 2.4
Adynxx Inc 2.4
Aerie Pharmaceuticals Inc 2.4
Aevi Genomic Medicine Inc 2.4
Agile Therapeutics Inc 2.4
Akers Biosciences Inc 2.4
Amicus Therapeutics Inc 2.4
Arcturus Therapeutics Holdings Inc 2.4
Cancer Genetics Inc 2.4
Celgene Corp 2.4
Cyclacel Pharmaceuticals Inc 2.4
Eagle Pharmaceuticals Inc 2.4
Echo Therapeutics Inc 2.4
Endo International PLC 2.4
Enzon Pharmaceuticals Inc 2.4
FC Global Realty Inc 2.4
Fibrocell Science Inc 2.4
GlaxoSmithKline PLC ADR 2.4
Globus Medical Inc Class A 2.4
Immunomedics Inc 2.4
Incyte Corp 2.4
Inovio Pharmaceuticals Inc 2.4
Insmed Inc 2.4
IVERIC bio Inc 2.4
Johnson & Johnson 2.4
Lannett Co Inc 2.4
Merck & Co Inc 2.4
Mylan NV 2.4
Onconova Therapeutics Inc 2.4
Pacira BioSciences Inc 2.4
ProPhase Labs Inc 2.4
PTC Therapeutics Inc 2.4
Recro Pharma Inc 2.4
Safeguard Scientifics Inc 2.4
Spark Therapeutics Inc 2.4
TetraLogic Pharmaceuticals Corp 2.4
The Medicines Co 2.4
Trevena Inc 2.4
Windtree Therapeutics Inc 2.4

The Sarian Strategic Partners Index started in January 2013 to track regionally located HealthCare oriented businesses whose stock is traded above $1 a share against the S&P 500 and the NASDAQ 
Biotechnology index. It is an equally weighted index of publicly traded life sciences companies headquartered in PA, NJ and DE and is rebalanced monthly. Below is a look at the performance pattern 
since December 2013 along with a list of the companies that are currently included. Also listed are the Top Ten Companies who have had the largest gains and losses YTD within the index. 

Leading Contributors - YTD

Time Period: 1/1/2019 to 6/30/2019
Return

TetraLogic Pharmaceuticals Corp
Echo Therapeutics Inc
FC Global Realty Inc
Zyla Life Sciences
Spark Therapeutics Inc
Agile Therapeutics Inc
Trevena Inc
Arcturus Therapeutics Holdings Inc
Insmed Inc
The Medicines Co

898.57
408.33
332.71
274.08
161.57
153.52
139.53
108.39
95.12
90.54

Leading Detractors - YTD

Time Period: 1/1/2019 to 6/30/2019
Return

Aevi Genomic Medicine Inc
Aclaris Therapeutics Inc
Akers Biosciences Inc
Adynxx Inc
Endo International PLC
Cancer Genetics Inc
Mylan NV
Adaptimmune Therapeutics PLC ADR
Advaxis Inc
Inovio Pharmaceuticals Inc

-77.14
-70.37
-60.18
-55.80
-43.56
-32.60
-30.51
-30.09
-26.67
-26.50

* Information provided by Morningstar Direct

Sarian Strategic Partners is a group of investment professionals registered with HighTower Securities, LLC, member FINRA, MSRB and SIPC, and with HighTower Advisors, LLC, a registered investment advisor with the SEC. Securities are offered through 
HighTower Securities, LLC; advisory services are offered through HighTower Advisors, LLC.
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Philly Funding 
Aug 26

A week after receiving its first Food and Drug Administration 

drug approval, Harmony Biosciences closed a $50 million 

equity financing. The private stock sale, one of the largest 

in the local life sciences sector this year, was disclosed 

in documents the Plymouth Meeting company filed with 

the Securities and Exchange Commission. Wakix was 

approved by the FDA earlier this month as a treatment for 

excessive daytime sleepiness associated with narcolepsy. 

Sept 3

Gyroscope Therapeutics, a British gene therapy company 

that has its U.S. headquarters in Ambler, raised $60.6 million 

in a venture capital financing. The Series B round was led by 

Syncona Ltd., a previous backer that invested just under $58 

million. Syncona is a London-based investment trust focus 

on the life science industry. Cambridge Innovation Capital, 

another previous investor, also participated in the round. 

Gyroscope earlier this year merged with Montgomery County-

based Orbit Biomedical in a union of gene therapy companies 

focuses on developing new treatments for retinal disease.

Sept 13

Castle Creek Pharmaceuticals Holdings has reached an 

agreement to acquire Chester County cell and gene therapy 

company Fibrocell Science Inc. in a deal valued at $63.3 million. 

According to documents filed with the Securities and Exchange 

Commission, Castle Creek will pay Fibrocell stockholders $3 

for each share held and assume about $33 million in Fibrocell’s 

debt. The purchase price represents a 63% premium compared 

to the company’s average trading levels during the last month.

Sept 17

Navrogen Inc., a Philadelphia biotechnology company that 

has set up shop on the campus of St. Joseph’s University, 

closed a $3.2 million financing. The convertible note 

financing was led by Ben Franklin Technology Partners 

of Southeastern Pennsylvania and a group of private 

investors. Navrogen plans to use the proceeds to advance 

its humoral immuno-oncology discovery platform and 

its pipeline of drug candidates in preclinical testing.

Sarian Strategic Partners  is a group of investment professionals registered with HighTower Securities, LLC, member FINRA and SIPC, and with HighTower Advisors, LLC, a 
registered investment advisor with the SEC. Securities are offered through HighTower Securities, LLC; advisory services are offered through HighTower Advisors, LLC.

This is not an offer to buy or sell securities. No investment process is free of risk, and there is no guarantee that the investment process or the investment opportunities referenced herein will be profitable. Past 
performance is not indicative of current or future performance and is not a guarantee. The investment opportunities referenced herein may not be suitable for all investors.

All data and information referenced herein are from sources believed to be reliable. Any opinions, news, research, analyses, prices, or other information contained in this research is provided as general market 
commentary, it does not constitute investment advice. Sarian Strategic Partners and HighTower shall not in any way be liable for claims, and make no expressed or implied representations or warranties as to 
the accuracy or completeness of the data and other information, or for statements or errors contained in or omissions from the obtained data and information referenced herein. The data and information are 
provided as of the date referenced. Such data and information are subject to change without notice.

This document was created for informational purposes only; the opinions expressed are solely those of the featured author contributors and Sarian Strategic Partners and do not represent those of HighTower 
Advisors, LLC, or any of its affiliates.


