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Geographic Breakdown of the BWI Panel:

US                                    
Canada
Europe/Middle East/Africa
Pacific Rim
Latin America

2024:

42%
17%
30%
10%
1%

The Brendan Wood Shareholder Conviction Panel

Institutional Investors +/- 2000 Consultations with Decision Makers
>$60 Trillion in Assets
70% Sector Specialists
30% Generalists

Secondary Markets Professionals +/- 400 TopGun Sell-Side Professionals Research, 
Sales & Trading
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What is Your Commitment to Own This Stock in The Year Ahead?

April 1st, 2023 - March 31st, 2024, Europe, United States - Healthcare, Biotech, Medical Technology, Pharmaceuticals

Merck & Co.
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Commitment to Own

April 1st, 2022 - March 31st, 2024, Europe, United States - Healthcare, Biotech, Medical Technology, Pharmaceuticals

Pharmaceuticals
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Shareholder Confidence Metrics

April 1st, 2023 - March 31st, 2024, Europe, United States - Healthcare, Biotech, Medical Technology, Pharmaceuticals

Merck & Co.'s Performance Vs Merck & Co. Peer 
Group

Merck & Co. Peer Group

AbbVie Inc
Amgen Inc
Biogen Inc

Bristol-Myers Squibb Company
Eli Lilly and Company
Gilead Sciences Inc.

Merck & Co.
Pfizer Inc

Regeneron Pharmaceuticals Inc.
Vertex Pharmaceuticals Inc.
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Forecast for the Year Ahead
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Shareholder Confidence Metrics
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Typical Investor Verbatim

Positive Momentum Verbatim

“Merck got their new product approved and the label was really good. They have a big patent cliff and
usually stocks don't trade so well going into big LOEs. However, it's a great story and a great culture. It's
one that you have to entertain at some point and look at.”

“Merck &Co's pipeline has improved a lot.”

“Merck’s CEO, Robert Davis, has communicated well. They have been steady. They haven't worked 
themselves up into a tizzy and have executed.”

“Merck & Co. bring various people from the senior management out to the conferences. They are doing 
a good job bringing on talent, such as Elias Tannous and Marjorie Green who used to be at Seagen in 
oncology.”

“Merck & Co. has recently done some good M&A.”

“Merck & Co. has an incredible amount of internal pipeline momentum and it seems like they are hitting 
all the right notes on capital allocation as well.”

“It's not surprising when you see Eli Lilly and Merck & Co. being pushed by the Street. Those are the two
names that have captured sentiment.”

“Merck & Co. is pretty steady. You don't have much to worry about with them right now.”

“Merck & Co. is doing a good job. They are facing a huge patent cliff, and they have made some 
inroads.”
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Typical Investor Verbatim

Positive Momentum Verbatim

“Investors are very positive on Merck & Co.'s CEO, Robert Davis.”

“Merck & Co. has been fantastic in terms of capital allocation.”

“You can feel in the market that everyone who owns Merck & Co. is getting increasingly more confident 
on their ability to overcome the Keytruda LOE.”

“Merck & Co.'s Acceleron deal was brilliant. It was a relatively small deal for $11 billion. That's not chump 
change. It's still big enough.”
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Typical Investor Verbatim

Neutral Momentum Verbatim

“Part of the challenge for Merck & Co. over the last month or two has been the concern over the 
Sotatercept approval, which is slated to come very soon. Those who are optimistic are saying, we can 
bridge to Keytruda. Those who are pessimistic are saying they are still not sure on the gap to Keytruda. 
That Sotatercept approval, and particularly what the label looks like, people are using as a proxy in 
some ways for how likely they are going to be able to fill that long-term growth gap. It's not surprising to 
me that the stock has taken a pause. The confidence was building at the end of the year and beginning 
of Q1, but now everybody wants to see that approval and clean label. Then it can probably start to work 
again.”

“Merck & Co. has a huge patent cliff coming up, so people are wondering what they are going to do with 
the pipeline. They have been doing some interesting deals to fill the gap, which is good.”

“Merck & Co. is throwing a lot of money behind these ADCs, but the outcome remains to be seen.”

“A few years ago, Keytruda was a really big issue on people's minds. It really drove negative sentiment 
at the time. I wonder where that has gone now. The messaging has changed, but it's still an unknown.”

“Merck & Co. is making some headway. They have stuff that still looks good and promising. You have 
Keytruda combos. If we sit back and think about the reality of the biosimilar picture, it's harder for them 
to gain traction in the marketplace. It's really hard to make biosimilars. It's even harder to change the 
minds of physicians who aren't necessarily worried about price so much as efficacy. What they are 
getting is a bit different, maybe not a carbon copy like the generic is, but it's really hard to make them 
switch. With how successful Keytruda has been and how well-known it is, it's going to be harder to 
switch their patterns in their practices.”
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Typical Investor Verbatim

Neutral Momentum Verbatim

“Merck & Co.'s Keytruda patent cliff is not going to be terribly severe.”

“Merck & Co.'s growth is going to depend on the launch of PAH. Growth might slow down this year after 
such a strong 2023.”

“Merck & Co.'s IR team is trying.”

Negative Momentum Verbatim

“Merck & Co. will have to deploy a ton of capital over the next few years if they want to patch the hole 
that Keytruda is going to create. I have decreasing confidence in the balance sheet.”

“Merck & Co. is facing a drop in EPS growth in 2023 of nearly 60%.”
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Forecast  for the Year Ahead

April 1st, 2023 - March 31st, 2024, Europe, United States - Healthcare, Biotech, Medical Technology, Pharmaceuticals



BRENDAN WOOD INTERNATIONAL / FIRST INTELLIGENCE 17

April 1st, 2023 - March 31st, 2024, Europe, United States - Healthcare, Biotech, Medical Technology, Pharmaceuticals

Rolling Year Data*

*Rolling Year Data = Accumulation of the rolling 12 month intelligence from the
BWI Shareholder Confidence Panel
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Shareholder Confidence Competitive Index
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Global Investors - Investment Quality Index
Rolling Year Data
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Global Investors - Investment Quality Index
Rolling Year Data


