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This Investment Digest is summarizing key players and
observations in the private equity and venture capital ecosystem,
focusing on the pharmaceutical artiﬁcial intelligence (AI), as well
as the market behaviour of the top public companies. Here we
have summarized information about key industry trends, 470
promising AI-driven biotech startups, and 50 leading biotech
investors in this sector, outlining major investment rounds and
relevant R&D partnerships illustrating the industry traction and
readiness of institutional investors (big pharma/biotech) to
potentially acquire most successful AI-vendors.
It is also found that the ongoing COVID-19 pandemics catalyzed
further interest toward pharmaceutical AI technologies.
Investment digest highlights that Q1-Q3 of 2021 have already
shown a steady increase in a number of collaborations between
Pharma industry and AI oriented companies in comparison with
2020. Thus, 2021 looks to be a year that will once more conﬁrm a
clear trend of increasing collaboration between Pharma and AI.
This Investment Digest delivers the insights of AI in Pharma
Sector which is comprehensively reviewed in “AI for Drug
Discovery, Biomarker Development and Advanced R&D
Landscape Overview Q2 2021”. It comprises AI in Pharma
companies, investors and pharma corporations across the globe.
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AI IN PHARMA SECTOR AT A GLANCE
It takes on average over 10 years to bring a new drug to market. As of
2014, according to Tufts Center for the Study of Drug Development
(CSDD), the cost of developing a new prescription drug that gains
market approval is approximately $2.6 billion. This is 145% increase,
correcting for inﬂation, comparing to the same report made in 2003.
The solution to this problem comes from three key strategies:
● evolution of business models towards more collaboration and
pipeline diversiﬁcation early
● implementation of AI as a universal shift towards data-centric
drug discovery
● discovery of new therapeutic modalities (biologics, therapies
etc.)
AI in Pharma sector stands out as one of the most rapidly growing
and conceptually important. Summarizing industry observations over
the last ﬁve years, we can observe a fundamental shift in the
perception by top executives at leading pharmaceutical organizations
about the need for advanced AI technologies. Since 2015, there has
been an obvious perception shift from skepticism and cautious
interest, to a realization of the strategic role AI has to play in the
emerging “data-centric” model of innovation.
InvestTech Advanced Solutions
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DYNAMICS OF INVESTMENTS IN AI IN PHARMA

There has been a substantial increase in the amount of capital invested in AI-driven pharma companies since 2014. During the last
seven years, the annual amount of investments in 452 companies has increased by 14 times (to $11.07B in total as of October 2021).
In 2020, the ﬂow of investments increased by 40% as compared to the previous year. The estimated amount of investments in the AI
in Pharma sub-sector of the Longevity industry is about to triple this year comparing to 2020 which identiﬁes strong investors
(foremost VCs) interest in this ﬁeld regardless risks.
InvestTech Advanced Solutions
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TOP 10 AI IN PHARMA COMPANIES BY TOTAL INVESTMENTS IN Q1-Q3 2021

The chart shows the top 10 AI-driven drug discovery companies sorted by the total funding raised by September 2021. Roivant
Sciences, a leader in artiﬁcial intelligence and precision medicine, is now at the top of the list. Having completed the business
combination with Montes Archimedes Acquisition Corp, Roivant Sciences has the total funding raised to $2.09B. Tempus, Insitro and
ThoughtSpot are new companies due to late-stage mega-rounds during the Q3 of 2021.

InvestTech Advanced Solutions
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BIGGEST DEALS Q1-Q3 2021
The total amount of VC funding in AI-biotech startups increased
during Q3 of 2021 approaching a total of $11.1B.

Biggest Funding in Q1-Q3 2021

There is an increasing number of late-stage mega-rounds
including hundreds of millions. The apparent trend is sector
consolidation, where a number of AI-startups have achieved
substantial leadership and grown in resources and technology. An
important driver of growth for the sector is a substantial shift in
Big Pharma’s interest in AI technology, making AI an important
integral part in the research and implementation areas.
Top 5 highest fundings received the following companies:
1. Insitro with $400 million (Series C)
2. Valo Health with the sum of $300M (Series A and B)
3. Exscientia with $267 million (series D)
4. Insilico Medicine with $255 million (Series C)
5. XtalPi with $400 million (Series D)

InvestTech Advanced Solutions
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50 LEADING INVESTORS: REGIONAL PROPORTION
Canada

4.0%

UK

8.0%

EU

US

68.0%

China

4.0%

14.0%

Singapore

2.0%

The United States continues to lead the rest of the world in terms of artiﬁcial intelligence for companies and funds that invest in Drug
Discovery. This is reasonable, given that more than a half of the world’s AI for Drug Discovery companies have their headquarters in
USA. During half year 2021 we can observe signiﬁcant growth of the number of investors in Asia, mainly in China, Hong Kong and
Singapore. The USA, the UK, Canada and EU remain to be leaders by the number of investors in AI in Pharma companies.
InvestTech Advanced Solutions
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COMPARISON OF TOP-33 LEADING AI FOR DRUG DISCOVERY COMPANIES
EXPERTISE IN DRUG DISCOVERY R&D / AI
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Advanced AI tools for a speciﬁc
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TOP 50 AI IN PHARMA INVESTORS
San Francisco

New York

Other States

San Francisco, California, US

New York, New York, US

Bill & Melinda Gates
Foundation

Founders Fund

Bristol-Myers Squibb

Lili Ventures

8VC

San Francisco, California, US

Foresite Capital
San Francisco, California, US

DCVC
San Francisco, California, US

Alexandria Venture
San Francisco, California, US

OrbiMed

Indianapolis, Indiana, US

Perceptive Advisors

SOSV

Lux Capital
New York, New York, US

Two Sigma Ventures
New York, New York, US

Obvious Ventures
San Francisco, California, US

Lifeforce Capital
San Francisco, California, US

DCVC Bio
San Francisco, California, US

Mountain View
Y Combinator
Mountain View, California, US

GV

Casdin Capital
New York, New York, US

Palo Alto, California, US

Celgene
Summit, New Jersey, US

Menlo Park
New Enterprise
Associates
Menlo Park, California, US

Andreessen Horowitz

EASME
Brussels, Brussels
Hoofdstedelijk Gewest,
Belgium

Felicis Ventures
Menlo Park, California, US

Sequoia Capital
China
Beijing, China

Shanghai
WuXi
AppTec
Shanghai, China

Washington, District of Columbia,
US

Novo Holdings
Hellerup, Hovedstaden,
Denmark

Massachusetts

Lilly Asia Ventures
Shanghai, China

6 Dimensions
Capital
Shanghai, China

General Catalyst
Cambridge, Massachusetts, US

Menlo Park, California, US

SR One

EDBI

Cambridge, Massachusetts, US

Singapore, Central Region

GT Healthcare
Capital Partners
Central, Hong Kong Island,
Hong Kong

Third Rock Ventures
Boston, Massachusetts, US

Menlo Park, California, US

F-Prime Capital

Illinois
OS Fund
Park Ridge, Illinois, US

Cambridge, Massachusetts, US

Manhattan Beach

Alexandria Venture
Investments

ARCH Venture Partners

B Capital Group

Pasadena, California, US

Chicago, Illinois, US

Manhattan Beach, California, US
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Beijing, China

Baltimore, Maryland, US

Salt Lake City, Utah, US

ZhenFund
Baidu Ventures

T. Rowe Price

EPIC Ventures

Khosla Ventures
AME CLoud Ventures

Princeton, New Jersey, US

Beijing
Beijing, China

Revolution

Mountain View, California, US

Palo Alto

Montréal, Quebec, Canada

Seattle, Washington, US

New York, New York, US

New York, New York, US

Inovia Capital

SoftBank Vision Fund

Baillie Gifford

London, England, The UK

Edinburgh, Edinburgh, The UK

Amadeus Capital Partners

Octopus Ventures

London, England, The UK

London, England, The UK
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AI FOR DRUG DISCOVERY MARKET TIMELINE
2013-2015
The First AI
Approaches

● The ﬁrst scalable AI approaches for Drug Discovery developed and several industry players with forward-thinking
executives started launching pilot collaborations and making small investments.
● However, only few market players believed in the technology.
2016-2017

Criticism

● Because AI is still a young approach within the life sciences, many pilot projects failed, creating a lot of criticism
towards the use of deep learning for Drug Discovery and Advanced R&D.
● Since then the race for the acquisition of the best AI startups began.

Market Cap
Growth

● Capitalization of the industry was continuously growing.
● Many bets of early investors appeared to be justiﬁed.
● Over the next several years, we expect to see VC ﬁrms and subsidiary funds focused solely on the AI for Drug
Discovery subsector, and funds that invest in a maximally-diverse number of AI for Drug Discovery companies.

2018

Transition from
● Transitioning from the quantity of AI-related collaborations, investments, and M&As to qualitative gains — ﬁrst
Quantity to Quality
practical validations of previously conducted research might be appearing during this year.
● Competition for the most successful pharma AI companies will increase drastically.

2019

Intensive
Competition

● Pretty much all big players in pharma industry are concerned with AI adoption, the tech has become a strategic
priority, among other things.

Platform-based
Drug Design

● Leading players of the pharmaceutical industry will be moving towards "platform-based drug design".
● Emergence of comprehensive R&D and business infrastructure that enables end-to-end AI-driven drug
development.

InvestTech Advanced Solutions

2020-2021

2022-2023
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AI IN PHARMA PUBLICLY TRADED COMPANIES
Connecticut

BioXcel Therapeutics (BX2)
Branford, Connecticut, US

Massachusetts

Relay Therapeutics (RLAY)
Cambridge, Massachusetts, US

New York

Nord-Pas-de-Calais

Schrödinger (SDGR)

GENFIT (GNFT)

New York, New York, US

Loos, Nord-Pas-de-Calais, France

California

Alector (ALEC)
San Francisco, California, US

Hong-Kong

Regent Paciﬁc Group

Berkeley Lights (BLI)
ITeos Therapeutics (ITOS)

Hong-Kong

Emeryville, California, US

Deep Longevity
Acquired for $4M by
Regent Paciﬁc Group

Cambridge, Massachusetts, US

Colorado

Biodesix (BDSX)
Broomﬁeld, Colorado, US

Evolutionary Genomics
(FNAM)
Lafayette, Colorado, US

Texas & Utah

Biomea Fusion (BMEA)
Redwood City, California, US

Gritstone Oncology (GRTS)

London

Emeryville, California, US

Cotinga Pharmaceuticals
(COTQF)

IDEAYA Biosciences (IDYA)

London, England, UK

San Francisco, California, US

Sangamo Therapeutics (SGMO)

Manchester

Richmond, California, US

C4X discovery (C4XD.L)

Lantern Pharma
(LTRN)
Dallas, Texas, US

Recursion Pharmaceuticals
(RXRX)
Salt Lake City, Utah, US

InvestTech Advanced Solutions

Oxfordshire

eTherapeutics (ETX.L)
Hanborough, Oxfordshire, UK

Sensyne Health
(SENS.L)
Headington, Oxfordshire, UK

Manchester, Manchester, UK

Renalytix AI (RENX)

Glasgow

Penarth, Oxfordshire, UK

DeepMatter Group
(DMTR.L)
Glasgow, Glasgow City, UK
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AI IN PHARMA PUBLICLY TRADED COMPANIES
Despite the crisis and high volatility, AI-in-Pharma publicly
traded companies present growth reaching $38.3B of
cumulative capitalization as of October, 20 2021. Five
companies from our list have announced closing of IPO
during Q2-Q3 2021: Evaxion Biotech, Biomea Fusion,
Recursion Pharmaceuticals, Erasca and SOPHIA
GENETICS.
The largest companies by market capitalization are
Recursion, Schrödinger and Relay Therapeutics.
There was a signiﬁcant decline of stock prices during
Q1-Q3 2021. The reason is that established companies
with products on the market generating lower proﬁtability
than expected due to higher than expected raw material,
employee and other expenditure. At the same time,
clinical-stage biotech companies are more vulnerable in
terms of stock volatility.
Technological publicly traded AI in pharma companies are
similar to other companies in the sector, which means
that their market capitalization growth can be an
approximation of the dynamics of the whole sector.
InvestTech Advanced Solutions
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TOP 10 AI-DRIVEN PUBLICLY TRADED PHARMA COMPANIES BY MARKET
CAPITALIZATION IN 2021

The chart presents the top-10 AI-driven drug discovery public companies arranged by market capitalization as of end of September,
2021. Schrödinger specialized in developing chemical simulation software for use in pharmaceutical industry holds the ﬁrst place with
$3.94B of market capitalization.
InvestTech Advanced Solutions
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COMPANIES RELATED TO AI-PHARMA
AI in pharma sector is an integral part of the contemporary pharmaceutical
industry. AI-Pharma sector, deﬁned broadly, is not limited to AI companies,
but includes also pharma, tech, chemistry corporations, and CROs that are
engaged in collaborations with AI startups, including but not limited to:
Mergers & Acquisitions, scientiﬁc researches, partnerships, and so on.
Hence the companies chosen are better to be described as AI-related or
AI-aiming than AI-based solely.
The number of new partnerships between pharma companies and AI
companies is ever increasing across the whole industry. On the one hand,
AI-focused companies may spend a few years developing all software and
tools which pharma companies don’t have. On the other hand, large
companies, mainly public ones, have solid understanding of their science,
extensive experience in the industry and regulatory ﬁeld, and they are ready
to share the risk.

AI
Companies
Biotechnology
Companies

Big Pharma
Companies

AI in
Pharma

Data
Integration
Companies

Genetics
Companies

In this chapter we introduce the list of top corporations related to AI-Pharma
that were selected based on the analysis of their R&D, ﬁnancials, and
collaborations with the most promising and advanced AI-Pharma startups.

InvestTech Advanced Solutions
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PUBLICLY TRADED COMPANIES RELATED TO AI-PHARMA
Driven to some degree by the COVID-19 pandemic,
publicly traded companies related to AI-Pharma
demonstrated signiﬁcant growth, reaching $4.47T
industry capitalization in October 2021. Investor
sentiment is being directed towards industries of this
nature.
We see signiﬁcant potential for Artiﬁcial Intelligence in
the Pharmaceutical Industry. The expected Compound
Annual Growth Rate for this is market is projected to
be around 40% over the next 3 years. The
Biotechnology Industry is poised to witness a quantum
leap soon, mainly because of the impact of Artiﬁcial
Intelligence on biomedicine R&D. Many transactions
are being announced, including Parexel’s acquisition
for $8.5B, that indicates growing awareness of the
disruptive potential in this sector for ones having the
right means for participation. COVID-19 will continue to
push valuations and M&A activity in the sector.

InvestTech Advanced Solutions
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TOP 10 PUBLICLY TRADED AI-PHARMA RELATED COMPANIES BY MARKET
CAPITALIZATION IN Q3 2021

The chart represents the top 10 public companies that ended up in our portfolios according to their market capitalization. Johnson
and Johnson, Roche Holdings and NVIDIA top our list, accounting 52.3% of the capitalization of all companies included. Despite the
performance decline that Vertex Pharmaceuticals have had in the past year, it still ended up at our top. During the last year and a half
period of pandemic, AstraZeneca has being raised the capitalization by more than 11 times, reached $186.7B.
InvestTech Advanced Solutions
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A GROWING NUMBER OF COLLABORATIONS INVOLVING AI FOR DRUG
DISCOVERY
Summarizing industry observations over the last 5 years, we can observe
a change in perception of top executives at leading pharmaceutical
organizations about the need of advanced AI technologies. Since 2015,
there has been an obvious shift in the perception from skepticism and
cuasious interest, all the way to a realization of a strategic role AI has to
play in the emerging “data-centric” model of innovation. This change in
perception was underpinned by a number of factors:
● a wave of proof-of-concept studies and research breakthroughs in a
wide range of AI application use cases
● a number of commercial successes and successfully reached
milestones, involving AI as a central element of research
● substantial advances in democratizing AI technology, where machine
and deep learning algorithms become available to non-AI experts
● decent increase in the overall understanding of AI “mechanics”, due
to increasing efforts in the education and professional development
with a focus on AI-driven tools and approaches
Pharmaceutical companies start competing for AI-expertise, talent, and
partnerships. In this report we summarize some of the most high-proﬁle
such collaborations, involving top-20 pharma giants. We can see a clear
uprising trend in the number of collaborations, focused on AI-drug design,
and other aspects of data mining and analytics.
InvestTech Advanced Solutions

Increasing number of partnerships between Pharma and
AI Companies over the last 6 years

The rising interest of leading pharma and contract
research organizations towards AI-driven biotech startups
is a major driver for the area to become more attractive for
investors, since the industry is becoming well-suited for
successful exit strategies in future.

17

AN EXAMPLE OF BIG INSTITUTION COLLABORATION FOR AI IN PHARMA
AION Labs, a new generation innovation lab spearheading the adoption of AI technologies to solve therapeutic challenges, is an excellent
example of how Big Pharma, research institutes, government organizations and venture capitalists are searching for new forms of
collaboration for encouraging and developing strong scientiﬁc and entrepreneuring interests in the pharmaceutical AI. The incubator
invites everyone to propose the development of a next-generation platform for the design of high-aﬃnity and biophysically well-behaved
antibody binders directed towards epitopes of choice. The pharma partners involved in this project will provide data for model training
and their expertise in setting speciﬁcations and evaluating the outcome. AION Labs will have been open for visionary applicants who
work in the ﬁeld of De Novo Computational Design of Therapeutic Antibodies until the end of 2021. Then, the chosen AION Labs startup
team will be sponsored and supported by several industry-leading partners.

Big Pharma

Research Institute

VC

Big
Tech

InvestTech Advanced Solutions

AION Labs establishes
and supports a new AI in
Pharma Startup with
$1M funding

Govern
ment
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CORPORATION AND AI-COMPANIES PARTICIPATING IN THE PHARMA AI
DEALS
Pharma Partners
AI and Biotech Partners

Tech Partners
InvestTech Advanced Solutions
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ABOUT DEEP PHARMA INTELLIGENCE
Scope of Services:
● Investment landscape proﬁling, identifying investment ideas in
the biotech/healthcare tech space.
● Preliminary due-diligence (business, science and technology,
intellectual property (IP) proﬁling, freedom of operation
assessment, legal assessment etc).
● Comprehensive due-diligence (deep business, science and
technology assessment, IP and legal assessment, growth
potential assessment etc).
● Infringement analysis of technology (i.g. If you plan to partner
or invest in a data-analytics biotechs, or AI-development
vendors, it is essential to understand their technological assets,
both in terms of innovation potential and in terms of legal
protection and non-infringement risk management).
● SWOT analysis of companies and technological sectors,
competitive proﬁling.
● Industry proﬁling and growth strategy development for top-tier
companies and governments.

InvestTech Advanced Solutions

Who We Are
Deep Pharma Intelligence (DPI) is a strategic partner to the
leading Life Science organizations, investment institutions (VC
funds, investment banks), and governments across the globe — in
matters related to investments, strategic positioning, and policy
development in the areas of pharmaceutical and biotech research,
and healthcare tech.
While Deep Pharma Intelligence is regularly producing
open industry reports covering high-growth sectors in the Life
Sciences, including artiﬁcial intelligence (AI), digital health, and
new therapies, some of the more in-depth research is only
available to company’s clients and strategic partners under the
“Proprietary Analytics” category.
DPI’s range of proprietary services includes custom
consulting projects, based on the speciﬁc customer needs, as
well as a collection of pre-produced “ready-to-use” proprietary
reports, developed by the research team, covering general trends
and speciﬁc action ideas and strategy insights related to the
most promising investment prospects (e.g. new technologies,
biotech startups), M&A prospects (e.g. pipeline development
targets), and strategic growth ideas (trends proﬁling, industry
overviews etc).
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DEEP PHARMA INTELLIGENCE: BIG DATA ANALYTICS DASHBOARD
Deep Pharma Intelligence is building a sophisticated cloud-based
engine for advanced market and business intelligence in the
pharmaceutical and healthcare industries. It includes a data mining
engine, infrastructure for expert data curation and advanced
visualization dashboards, including mindmaps, knowledge graphs
and 3-dimensional visualizations.
The project generates data-driven insights about emerging areas in
the ﬁelds of medical research and technology, including
pharmaceuticals, BioTech, medical devices and Healthcare Tech
industries. The Dashboard is a well-suited tool for both private and
institutional investors looking for an additional enhancement to their
market analytics, providing suﬃcient means for the development of
the competitive advantages.
The analytics can deliver funding targets to investors, funding to companies and detailed SWOT analysis
Investment institutions, private and public companies in the Pharma/BioTech space, research institutions, universities and more
●
●
●
●
●

Investment analytics and actionable insights about primary and secondary markets.
SWOT analysis of the most promising entities and technologies, providing a clear view of opportunities and risks.
Identiﬁcation of growth opportunities, including partnerships, technology deals and transaction prospects.
Competitive intelligence.
Business and technical due diligence and more.
www.platform.dkv.global/ai-for-drug-discovery/

InvestTech Advanced Solutions
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ABOUT INVESTTECH ADVANCED SOLUTIONS

Hedge Your Risks and
Understand Market Better

Use Big Data to Get Unique
Market Insights

Create Your Longevity
Investment Portfolio

Quantify and Optimize Your
Investment Decisions
InvestTech Advanced Solutions

+
+
+
+

Who We Are
InvestTech Advanced Solutions provides modern investment
analytics and data management tools and algorithms.

Our products are sophisticated data-driven quantiﬁable
investment recommendations generated to conduct tangible,
fast, comprehensive, and inexpensive analysis and due diligence
for deep tech startups, companies, and corporations,
represented in investment reports.
In addition, InvestTech Advanced Solutions provides
proprietary real-time ﬁnancial analytics and consulting for
publicly traded corporations in deep tech sectors, which includes
3 stages: data parsing, AI-driven data analysis, and user-friendly
data visualization.
InvestTech Advanced Solutions also specializes in
advanced ﬁnancial engineering, including ﬁnancial derivatives
construction and de-risking methods and tools development.
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INVESTTECH ADVANCED SOLUTIONS: ANALYTICAL REPORTS
InvestTech Advanced Solutions in cooperation with analytical
subsidiaries of Deep Knowledge Group produces regular open
access reports covering emerging technologies, innovations,
companies, and trends across the variety of DeepTech domains.
These reports focus on major areas of high-potential industries,
maintaining ratings of market players based on their innovation
potential and business activity.
The scope of analytical reports accounts for over 10 investment
digests that are subject to periodic updates. The elements comprised
in every report are as follows:
Industry
Trends

Investors

Investment
Rounds

R&D Trends

Venture
capital
ecosystem

Private
Companies

Public
Companies

M&A
Landscape

Longevity Investment Digest
This landmark report outlines major investment rounds, relevant
R&D trends, illustrates the traction of the Longevity Industry and
delivers the comparison of market players. The information in the
digest covers key industry trends, 23,000 Longevity companies,
50 leading investors, and more than 600 Longevity-focused
publicly traded corporations.

Explore the entire scope of analytical reports at:
www.invest-solutions.tech/reports
InvestTech Advanced Solutions
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INVESTTECH ADVANCED SOLUTIONS: PROPRIETARY ANALYTICS
Some of the more in-depth research is only available to our clients
and strategic partners as proprietary analytics. As a rule, this
analytics covers the topics that are of great interest to parties
concerned and delivers the extensive scope of information on
particular topics.
Proprietary Analytics delivers practical answers to certain questions
in order to optimize the short and long-term strategies of companies
related to the industry. Proprietary reports are supported by our
rapidly developing data mining engine and analytics dashboards.
Ready-to-use
proprietary
reports

Custom
Consulting
Projects

Investment
Prospects

M&A
Prospects

Strategic
Growth Ideas

Trends
Proﬁling

Niche
Industries
Overviews

Case Studies

Proprietary Version of Longevity Derivatives and Financial
Instruments Report
This report thoughtfully explores Longevity-derived ﬁnancial
instruments. The study includes derivatives explanation and
analysis, including the comparison to other ﬁnancial instruments.
The proprietary version delivers an exhaustive overview of the
biomarkers-based Longevity assessment solutions.

Access our website to learn more:
www.invest-solutions.tech
InvestTech Advanced Solutions
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info@deep-pharma.tech

info@invest-solutions.tech

www.deep-pharma.tech

www.invest-solutions.tech

Deep Pharma Intelligence (DPI) & InvestTech Advanced Solutions (ITAS) Disclaimer
The information and opinions in this report were prepared by Deep Pharma Intelligence and InvestTech Advanced Solutions. The information herein is believed by DPI and
ITAS to be reliable but DPI and ITAS makes no representation as to the accuracy or completeness of such information. There is no guarantee that the views and opinions
expressed in this communication will come to pass. DPI and ITAS may provide, may have provided or may seek to provide advisory services to one or more companies
mentioned herein. In addition, employees of DPI and ITAS may have purchased or may purchase securities in one or more companies mentioned in this report. Opinions,
estimates and analyses in this report constitute the current judgment of the author as of the date of this report. They do not necessarily reﬂect the opinions of DPI and ITAS
and are subject to change without notice. DPI and ITAS has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any
matter stated herein, or any opinion, estimate, forecast or analysis set forth herein, changes or subsequently becomes inaccurate. This report is provided for informational
purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any ﬁnancial instruments or to participate in any particular trading
strategy in any jurisdiction.

