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Disclaimer

• The information in this presentation is for educational purposes only and is not intended to be a 
recommendation to purchase or sell any of the stocks, mutual funds, or other securities that 
may be referenced. The securities of companies referenced or featured in the seminar materials 
are for illustrative purposes only and are not to be considered endorsed or recommended for 
purchase or sale by BetterInvesting™ / National Association of Investors™. The views 
expressed are those of the instructors, commentators, guests and participants, as the case may 
be, and do not necessarily represent those of BetterInvesting™. Investors should conduct their 
own review and analysis of any company of interest before making an investment decision. 

• Securities discussed may be held by the instructors in their own personal portfolios or in those 
of their clients. BetterInvesting presenters and volunteers are held to a strict code of conduct 
that precludes benefitting financially from educational presentations or public activities via any 
BetterInvesting programs, events and/or educational sessions in which they participate. Any 
violation is strictly prohibited and should be reported to the CEO of BetterInvesting or the 
Director of Chapter Relations. 

• This presentation may contain images of websites and products or services not endorsed by 
BetterInvesting. The presenter is not endorsing or promoting the use of these websites, 
products or services. 

• This session may be recorded for future use. 
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INCY – How it makes money

Diseases with FDA approved drug therapy marketed 
by INCY

Myelofibrosis
Cholangiocarcinoma (Pemazyre) 
Non-Hodgkins Lymphoma
Rheumatoid arthritis

October Model Club
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Q2 Conference Call

INCY Guidance

Revenue guidance tightened to $2.125 - $2.170

Projected growth rate 17%

October Model Club
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Seeking Alpha article 8/15/21:

Even if the FDA does not approve more products

FCF/Sales close to 9% in 2021

FCF/Sales projected to be 15% in 2025

2025 Sales will be forecast to $5.9 billion.
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Myelofrosis competitors
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Bristol’s inebric approved with strong efficacy but serious safety issues

Sierra’s momelotinib is in testing, but as a second-line treatment

Other treatments are being tested in combination with Jakafi rather than aiming to 
replace it
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Morningstar 5-star rating

First approved treatment gives Jakafi pricing power.

Strong balance sheet. As of June 30, 2021, cash and marketable securities are $2 
billion

Company has strategy to extend life of Jakafi label as it is getting approval in new 
diseases

Large Pipeline oncology and autoimmune programs.

Drug approvals help defend Incyte’s narrow moat

October Model Club
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Competition in myelofibrosis market

Several competing myelofibrosis therapies are in development that could reach the 
market and eventually upend Incyte’s monopoly on the myelofibrosis market.

Olimiant (Rheumaoid arthritis) market partnered with Lilly

Drug trial failures – melanoma and acute JvHD

Ruxolitinib FDA results cancer warning could reduce use in mild cases
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Patent Protection lengthening Strategies launching 2022

Future success with paraclisib in Combination trials

Strength of Jakafi in coming years

Expected ROICs predicted by Morningstar are 20%

Breadth and Depth of product Line

Royalty streams from collaborators on additional Incyte-discovered drugs

October Model Club
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Threats
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From the 10-K, “Jakafi could face competition from generic products treating 
Myleofibrosis”

Jakafi patent loss in 2028

Erosion to Jakafi sales which are contributing to Morningstar’s high Uncertainty Rating

Polivy is ahead of Monjuvi in Phase III clinical trials

Drug developmental risk associated with biotech companies
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On to the INCY SSG
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