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Salveen Richter's Picks (%)

Managing Director, Global Investment
Research, Goldman Sachs

Company / Ticker 9/24/25 Price

Alnylam

Pharmaceuticals / ALNY $458.37

Vertex Pharmaceuticals/

VRTX 376.62
Denali Therapeutics /

DNLI 13.48
Enliven Therapeutics/ 19.20

ELVN

Source: Bloomberg
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David Risinger's Picks

Senior Managing Director and Senior
Research Analyst, Leerink

Company / Ticker 9/24/25 Price
Centessa

Pharmaceuticals / CNTA $23.97
Metsera/ MTSR« 52.50
Roivant Sciences / ROIV 14.70

Oruka Therapeutics /

ORKA 1527
XOMA Royalty / XOMA 36.78

«Pfizer agreed to buy Metsera after the
Roundiable was held.

Source: Bloomberg

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-10 -



/NO>X « &1 X~ 2025/09/28

| sryRoHesssmE

QALY RDE ZIZ,

AV K RAIOHESESENIE, DIRHERE L 7 2
ERBHBEARTINOBERLE TN 77—
Sa—F4AHNA 4 YRA Y —X<TEVA>
7o BHEDORHEUMSTIW=0, B EED N
TW3, HEOESHY 23 v 7B (&
REIRSN), BE2¥NE T 7Y MeEIhie 4 4
7787,

A b=V —3HHZ, GRI~SEEIANA T TS
Jared Holz/ Photograph by Lila Barth EF DR EDIEZ §ilT 3 RIAARTE, Z Ok
B PRI R (PER) B7E%28Z2 57225
5, T4 APMLR M RREHRR) O3BV a2z —2areRoTW0Wa, VRAZERK (EH
EnDREFFUIAL, FEAMFEA ¥ 1oV T O KFRER 2 K2RV, KDY R 7 IR #E D
IABE AT,

TNEBERDT T Y FED—D =27 K] 1, ERZICRHE Ut A EEF Rt =2 —n Y 74
VeNAFAPA T XINBIX>D (£ 7Ly (HERGANLRFD V)| bk BRES A F 2
ST DOIRBMHEHEINL/NMIE 7 IV T AR—&—2 (VMAT2) FHEH?, Zhsid, IRAD X
T4 7 7 HEMZ B ORI RIES DS, 2R TH TADHRIISHREERIC DT D ZEMTHERE, H 50
BHRET 2729, BOLS5KA M=V =277 Th, SHREETI0~40%FLE DR _EF XA HE
7o

Q: NVax—yaryRNIAUTTEWEEIX, FHERIXIHREEROEREE I 22EHL TV D0,
FNVWYVK I ABER NI USZG X T o TOVBRHRERPVELIDOND LKW, LirL, oRFEER L
SFEL 74 v b ULARWRRZEI CTEXZERL TW2 D HHENT,

RDOFINEITZ R T =X+ T4 TP A TV RA<EW>72, ARV TEBRESICHNAS Z23Fe A YR
WAL, T R =X, R EBRERIINI0ON T, &7 — 7T AKEIRFELM (TAVR) 28T
B RAFETS, BIEAELN (MVR) SS=5AEHN (TVR) 72¥. Mo/ % EmEBIHE L
Loohh, #ilklgnBeizbo0bh b, v+ —AEHOELNS, I DI0FEMTHEE DREDIE
A HEIHE/IMERNC D 3 TAVRD 5MVRRTVRICHE 21200, Z ZEEFMETII R0 > - HEDK
RUENZREZHTEA S5, ZOBNIASD %L, HfiiEZOBEIFZE A EFINTORWY,

3HFHOHMNE =2 =T LAT AKX L+ 77 —<<NAMS>72, FHEFREHIZ30(E R L7203, R D5E L
IR AR 22 KIS _[5] 2 AlREMED B 5

Q : HENAEIL,

AUV K ELDLa L A7 v — UIMEREEZRE L TWb, TRETOT =KMo TRIFZ, b
NHIUTDIMERBICE T 2 HRREBRE R 2 F o TW\WE & 2 A%, MRS TIERIERE IO H
BZU[REMED D B, U+ —EHTIE A BRIRERT L AMB LN TWEH, TSR H %
EATWS, K FROFET, A& F Uy REFNOMHBEZFICOWTIHHIE, REHEFICOVTIEA

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

11 -



/NO>X « &1 X~ 2025/09/28

RF U RIFEHNONFR L LTHEHTE %,

HEDFHEIC LS WP OEZRERS H 2, BHFEAZ RIFEE 7 LY A < — R DTREIC
T2 MEILTHE D, 20260F AT, HHWHENZR DG 2, RKEZT LY NA < —RinE 2K
WKOWTRELARE D £ ATV, HHERRE 2 KitiH ORFND D 505, NV axz—a YIZiFR
M Twiawn, BEINOX -5y b 20 lfELRH 25 DD, NV ax—2a O LERITKHTLHE
WS B T2 0 1 TR,

Q I RIE, TIAYNL IR T ZBLDEE % & 2 S HHIT,

ALY DRI, B ZLF RICERAHEREIK T 28 58 28R H 2 2055 % 7 ROEERAER
DF—ZBHERD B, T2y A —F4V V=D ML AALTLAF =735 ER (RIEEREED 7Ly
NAT—JRBEIT 2 TFFR~T) Ol OB HERINDE TEE, N FERBEEANAL I
Y Y<BIB>®D L7 >b) OFTHEBIKT 5, ZOIEFEDEIIME D ORIHKE L Tz,
AR 2 oo 5 5,

AFREHOBNE Y 7 F o 24D AT P A4 F<PCVX>7Z, HAFNF TRV, HEHLSARDDDOH 5, 1
R O RHMIFS AL 12008 R v 72 o 723, BIEIZ40(E RV £ THEIZDL T\ 2, HIERIIBIEIAT R E vt 27 X
¥ M THB/NRAFOMRIRE Y 7 F > TEOPRBZIL L. BIE, SRAERFABROBMEZIT-
TWa,

BRI T D37 DLW LATERS L r 274 BEEARBICERDH 2, REVTF 74 KT LN
. RMHZZ D=2 — R T30% AT 2 A8 H 5, NRFIFIIRIRE Y 7 5 > OBk
Hi7c, BANZNRE § 2EERERER T — X ERAIFE 5 7z TIGHBIZ10E~201R N v, RHffifSEH %2 % 8
TAUX, MRAMIOEE T,

Jared Holz's Picks (HRD

Healthcare Sector Strategist, Mizuho

Company / Ticker 9/24/25 Price
Teva Pharmaceutical

Industries / TEVA $19.27
Edwards Lifesciences /

EW 74.66
NewAmsterdam Pharma 26.76

/ NAMS :
Vaxcyte / PCVX 32.82

Source: Bloomberg

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-12 -



/NO>X « &1 X~ 2025/09/28

| :—x>xRoHEsEmm

Q : BN I —F  XROHEM TR W

M. LAEYER - Pxz— AXDRBELHERET 2
B THEHIRZHDIED % b

I—F VXK 7F VR MNINSIEEEEECD BT
720, ANVRT T —EAHLEDYay - T
B LRI EANIL AT 7 RFEDCVSAILZ
<CVS>ZELFLTWD, FiifEfrizb, <
3= K7 7 ERTIIBD IR C = 2 840
72o PRPERIZS DMSHICTER N, T VP4
[KiZ. CVSETOERREEAT T2 2 25|
5 ik o TV REREZETRFT D F 2R R HIS %34
MTHEET 2 A TVS, HRIZIE, v 32—
Ry 7R ARKRDOEND DD, XTA T T =7
RNy T —VHEHEIIZD2~3FETHRE2 R/
M, B LEERERL o005 %,

FIEHEAEY DY 24V Y - Ry F 74— FK
DIFEAFEAINE, SEIERE TR 5 O %
WA —H—ICUX 71 HNA<ICUI>72, HRffil
FEHRT23% FELTWED, HEEA VR A
DRENRILX N TR, ICUX T4 L
B OB LR L, 2 A MEEORELIC
MEBEAVICEL D FHA T W3, BABIRE CEEEM T OMDEIR K D b KRS RITBE I 720, Htto
F—LFINZHRERR ATV,

Chris Meekins/ Photograph by Greg Kahn

BEBEORE. A4 7 AV RAEFY =L BHYTEZ 7 R a— -« 7 —R—KPEIFTE74 T
F+—Y <QDEL>7:, ZWiEL L OCBEMS 2L TW3, HREREERDOFEFMLOVT WS, T
MRRMMEBITDA (FIEAW - Bi5| &= - BHIFITHIZE) FRIEDLITHLME, 7 ——KRIIZL OREMEH
LY AHBTVWS,

| suR
(5%)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-13-



/NO>X « &1 X~ 2025/09/28

Chris Meekins' Picks =

Managing Director, Washington
Healthcare Policy, Raymond James

Company / Ticker 9/24/25 Price
CVS Health/CVS $76.38

ICU Medical/ICUI 126.53
QuidelOrtho / QDEL 26.69

*Recommendations of Raymond James
healthcare analysts

Source: Bloomberg
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By Lauren R. Rublin and Josh Nathan-Kazis
(Source: Dow Jones)
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Ukraine Is Upending the Global Oil Market. Here's Who Benefits.
R =152 DISFHD
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Refiners' Boom
A handful of refining stocks have benefited from Ukrainian attacks on Russian oil
infrastructure.
Market Value
Company / Ticker Recent Price YTD Change (billion} 2026EP/E
Marathon
Petroleum / $193.10 38.4% $68.7 15.3
MPC
PBF Energy /
PBF 32.19 21.2 3.7 27.9
Valero Energy /
VLO 170.83 39.4 53.1 15.4

Mote: E=estimate.
Source: Bloomberg
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My Hard-Knocks Lesson in Private Investing
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Last Year, Trump’s New Man at the Fed Thought Rates Were Too Low. What Changed.
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Tariff Impact?

Tariff revenue lowered the federal deficit only slightly from what Stephen Miran wrote
last year was "unprecedented fiscal recklessness.”

B Fiscal 2025 Deficit W Fiscal 2024 Deficit

0 billion

| | I
2024-10-31 2025-01-31 2025-04-30 2025-07-31

MNote: Cumulative monthly deficit. Fiscal year ends in Sept.; fiscal 2025 data through August.
Source: Bloomberg
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The Stock Market Is Suffering an AI Hangover. What to Do Now.
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Nvidia’s AI Deals Might Be ‘Circular.” They're Also Smart Business.
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Passing the CFA Exam Is Tough. Al Just Did It in Minutes.
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A True Test

The percentage of people who pass the CFA, never high, has been falling.
Pass Rate
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Source: cfabenchmark.com
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Top of the Class

These leading Al models scored above the CFA's 65% passing score.

Company Model Overall Score

OpenAl 04-mini 79.1%
Google Gemini 2.5 Flash

Anthropic Claude Opus 4 749
xAl Grok-3 738

DeepSeek DeepSeek-RI1 67.4
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