
	  	  	  
	  

	  
Pfizer	  Acquires	  Minority	  Interest	  in	  AM-‐Pharma;	  Secures	  Op;on	  to	  
Acquire	  Company

	  
Op#on	  may	  be	  exercised	  based	  on	  Phase	  II	  trial	  results	  for	  recombinant	  human	  
Alkaline	  Phosphatase
	  
Bunnik,	  The	  Netherlands,	  and	  New	  York,	  NY	  –	  11	  May	  2015	  –	  AM-‐Pharma	  B.V.,	  
a	   privately	   held	   Dutch	   biopharmaceuGcal	   company	   focused	   on	   the	  
development	   of	   recombinant	   human	   Alkaline	   Phosphatase	   (recAP	   )	   for	  
inflammatory	  diseases,	  and	  Pfizer	  Inc.	  (NYSE:	  PFE)	  announced	  today	  that	  Pfizer	  
has	  acquired	  a	  minority	  equity	  interest	  in	  AM-‐Pharma	  and	  secured	  an	  exclusive	  
opGon	   to	   acquire	   the	   remaining	   equity	   in	   the	   company.	   The	  opGon	  becomes	  
exercisable	   upon	   compleGon	   of	   a	   Phase	   II	   trial	   of	   recAP	   in	   the	   treatment	   of	  
Acute	   Kidney	   Injury	   (AKI)	   related	   to	   sepsis.	   There	   are	   no	   drugs	   currently	  
approved	   for	   this	   condiGon	   and	   the	   only	   treatment	   opGon	   is	   dialysis	   and	  
supporGve	  care.	  Results	  from	  the	  current	  Phase	  II	  trial	  for	  recAP	  are	  expected	  
in	  the	  second	  half	  of	  2016.
Under	   the	   terms	   of	   the	   agreement,	   Pfizer	   has	  made	   an	   upfront	   payment	   of	  
$87.5	   million	   for	   the	   minority	   equity	   interest	   and	   exclusive	   opGon,	   with	  
addiGonal	  potenGal	  payments	  of	  up	  to	  $512.5	  million	  upon	  opGon	  exercise	  and	  
potenGal	   launch	   of	   any	   product	   that	  may	   result	   from	   this	   agreement.	   Other	  
terms	  of	  the	  transacGon	  were	  not	  disclosed.
“Pfizer	   is	   commi`ed	   to	   advancing	   the	   science	   to	   address	   the	   high	   unmet	  
medical	  need	  Acute	  Kidney	  Injury”	  said	  Mikael	  Dolsten,	  M.D.,	  Ph.D.,	  President,	  
Worldwide	  Research	  and	  Development	  at	  Pfizer.	  “Clinical	  data	  for	  recAP	  show	  
the	  potenGal	   to	  uniquely	  address	  Acute	  Kidney	   Injury	   in	   the	  sedng	  of	   sepsis,	  
and	  we	  look	  forward	  to	  working	  with	  our	  partners	  at	  AM-‐Pharma	  as	  we	  aim	  to	  
accelerate	   the	   development	   of	   recAP	   into	   a	   potenGal	   first-‐in-‐class	   treatment	  
for	  paGents.”
Erik	  van	  den	  Berg,	  CEO	  of	  AM-‐Pharma	  added:	  “This	  agreement	   is	  a	  significant	  
step	   for	  AM-‐Pharma,	  and	  we	  welcome	  Pfizer	  as	  a	   shareholder	  and	  dedicated	  
partner.	  This	  deal	  not	  only	  provides	  good	  shareholder	  value,	  but	  provides	  the	  
next	   step	   in	   the	   development	   of	   recAP	   as	   a	   potenGal	   treatment	   for	   paGents	  
with	  Acute	  Kidney	  Injury	  and	  other	  inflammatory	  diseases.”
	  
Ropes	   &	   Gray	   LLP	   and	   De	   Brauw	   Blackstone	   Westbroek	   N.V.	   acted	   as	   legal	  
advisors	   to	   Pfizer,	   and	   Dechert	   LLP	   and	   Clifford	   Chance	   LLP	   acted	   as	   legal	  
advisors	  to	  AM-‐Pharma.
	  
Company	  contact:
	  
AM-‐Pharma
Erik	  van	  den	  Berg	  (CEO)
+31	  30	  259	  8838
	  
	  
	  
	  
Media	  contact:
	  
80lm	  Atom	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Adam	  Michael	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
+44	  1223	  511338	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
+44	  777	  588	  1813
Adam@80thAtom.com
	  
Pfizer	  Inc.
Media
Dean	  Mastrojohn,	  212-‐733-‐6944

Investors
Ryan	  Crowe,	  212-‐733-‐8160
	  
	  
Notes	  to	  Editors
	  
About	  AM-‐Pharma	  www.am-‐pharma.com	  
AM-‐Pharma	   is	   a	   biopharmaceuGcal	   company	   focused	   on	   the	   preclinical	   and	  
clinical	  development	  of	  recAP	  (recombinant	  Human	  Alkaline	  Phosphatase)	  as	  a	  
treatment	   of	   Acute	   Kidney	   Injury	   (AKI),	   UlceraGve	   ColiGs	   (UC),	   and	  
Hypophosphatasia	  (HPP).	  Based	  on	  the	  strong	  results	  of	  the	  Phase	  II	  trials	  with	  
bovine	   Alkaline	   Phosphatase	   in	   AKI	   and	   UC,	   AM-‐Pharma	   developed	   an	  
innovaGve	   recombinant	   form	   of	   human	   Alkaline	   Phosphatase	   (recAP),	   which	  
will	   be	   used	   in	   future	   trials	   and	   for	   commercializaGon.	   Since	   incepGon,	   the	  
company	   has	   raised	   €67	   million	   from	   a	   syndicate	   of	   internaGonal	   investors	  
including	  Inventages,	  Forbion	  Capital	  Partners,	  Gilde	  Healthcare,	  Ysios	  Capital,	  
Kurma	  biofund,	  IDInvest	  Partners,	  BB	  Biotech	  Ventures,	  Abbvie	  and	  Shire.	  The	  
most	   recent	   financing	   round	   in	   September	   2014	   was	   €12.2	   million,	   for	   the	  
compleGon	  of	   a	   Phase	   II	   study	  of	   recAP	   in	  AKI	   paGents,	   as	  well	   as	   conGnued	  
development	  of	  an	  oral	  formulaGon	  of	  recAP	  for	  UC	  paGents.
	  
Pfizer	  Inc.:	  Working	  together	  for	  a	  healthier	  world®
At	   Pfizer,	   we	   apply	   science	   and	   our	   global	   resources	   to	   bring	   therapies	   to	  
people	   that	   extend	   and	   significantly	   improve	   their	   lives.	  We	   strive	   to	   set	   the	  
standard	   for	   quality,	   safety	   and	   value	   in	   the	   discovery,	   development	   and	  
manufacture	  of	  health	   care	  products.	  Our	   global	  porrolio	   includes	  medicines	  
and	  vaccines	  as	  well	  as	  many	  of	  the	  world's	  best-‐known	  consumer	  health	  care	  
products.	   Every	   day,	   Pfizer	   colleagues	   work	   across	   developed	   and	   emerging	  
markets	  to	  advance	  wellness,	  prevenGon,	  treatments	  and	  cures	  that	  challenge	  
the	  most	  feared	  diseases	  of	  our	  Gme.	  Consistent	  with	  our	  responsibility	  as	  one	  
of	   the	   world's	   premier	   innovaGve	   biopharmaceuGcal	   companies,	   we	  
collaborate	  with	  health	  care	  providers,	  governments	  and	  local	  communiGes	  to	  
support	  and	  expand	  access	  to	  reliable,	  affordable	  health	  care	  around	  the	  world.	  
For	  more	   than	  150	  years,	  Pfizer	  has	  worked	   to	  make	  a	  difference	   for	  all	  who	  
rely	  on	  us.	  To	  learn	  more,	  please	  visit	  us	  at	  www.pfizer.com.
	  
About	  Acute	  Kidney	  Injury
Acute	  Kidney	  Injury	  (AKI)	  involves	  inflammatory	  processes	  in	  the	  kidney	  which	  
can	   lead	   to	   complete	   loss	   of	   renal	   funcGon.	   Hospital-‐acquired	   AKI	   affects	  
annually	   around	   3	   million	   paGents	   in	   Europe,	   the	   US	   and	   Japan,	   and	   is	  
associated	  with	  mortality	   in	   roughly	  700,000	  paGents.	   It	  occurs	   in	  as	  many	  as	  
4%	  of	   hospital	   admissions	   and	  40%	  of	   criGcal	   care	   admissions.	  Depending	  on	  
the	  severity	  and	  cause	  of	  renal	  injury,	  mortality	  ranges	  from	  10%	  to	  as	  high	  as	  
70%.	   In	   the	   US	   alone,	   hospitals	   spend	   around	   $10	   billion	   each	   year	   on	  
managing	   this	  major	  medical	  problem.	  The	  most	   important	   causes	  of	  AKI	  are	  
sepsis,	  cardiovascular	  surgery,	  exposure	  to	  nephrotoxic	  drugs	  and	  trauma.	  AKI	  
paGents	   that	   need	   dialysis	   have	   the	   worst	   prognosis.	   Currently	   the	   only	  
treatment	   opGon	   is	   dialysis	   and	   supporGve	   care.	   No	   drugs	   are	   approved	   to	  
treat	  this	  condiGon.	  Typically	  these	  paGents	  are	  treated	  in	  Intensive	  Care,	  oven	  

with	  support	  of	  nephrologists.[¹],²,	  ³

	  
About	  recAP
AM-‐Pharma’s	   therapeuGc	   candidate,	   recAP	   (recombinant	   Alkaline	  
Phosphatase),	   is	   a	   proprietary	   recombinant	   human	   AP	   constructed	   from	   two	  
naturally	   occurring	   human	   isoforms	   of	   the	  AP	   enzyme,	  which	   is	   highly	   stable	  
and	  acGve.	  It	  is	  under	  development	  for	  tesGng	  the	  potenGal	  treatment	  of	  AKI,	  
with	  the	  potenGal	  to	  be	  developed	  for	  hypophosphatasia.	  An	  oral	  formulaGon	  
may	   be	   developed	   for	   the	   treatment	   of	   ulceraGve	   coliGs.	   The	   enzyme	   is	  
produced	   by	   cGMP	   manufacture	   for	   preclinical	   and	   clinical	   trial	   supply	   and	  
commercializaGon.	  
	  
Pfizer	  Disclosure	  No/ce
The	  informa#on	  contained	  in	  this	  release	  is	  as	  of	  May	  11,	  2015.	  Pfizer	  assumes	  
no	  obliga#on	  to	  update	  forward-‐looking	  statements	  contained	  in	  this	  release	  as	  
the	  result	  of	  new	  informa#on	  or	  future	  events	  or	  developments.
	  
This	  release	  contains	  forward-‐looking	  informa#on	  about	  Pfizer’s	  acquisi#on	  of	  a	  
minority	  equity	  interest	  in	  AM-‐Pharma	  and	  an	  exclusive	  op#on	  to	  acquire	  the	  
remaining	  equity,	  as	  well	  as	  about	  a	  product	  candidate,	  reCap,	  including	  the	  
poten#al	  benefits	  thereof,	  that	  involves	  substan#al	  risks	  and	  uncertain#es	  that	  
could	  cause	  actual	  results	  to	  differ	  materially	  from	  those	  expressed	  or	  implied	  
by	  such	  statements.	  Risks	  and	  uncertain#es	  include,	  among	  other	  things,	  the	  
uncertain#es	  inherent	  in	  research	  and	  development,	  including,	  without	  
limita#on,	  the	  ability	  to	  meet	  an#cipated	  clinical	  trial	  commencement	  and	  
comple#on	  dates	  as	  well	  as	  the	  possibility	  of	  unfavorable	  clinical	  trial	  results,	  
including	  unfavorable	  new	  clinical	  data	  and	  addi#onal	  analyses	  of	  exis#ng	  
clinical	  data;	  whether	  and	  when	  new	  drug	  applica#ons	  may	  be	  filed	  in	  any	  
jurisdic#ons	  for	  recAP;	  whether	  and	  when	  such	  applica#ons	  may	  be	  approved	  
by	  regulatory	  authori#es,	  which	  will	  depend	  on	  the	  assessment	  by	  such	  
regulatory	  authori#es	  of	  the	  benefit-‐risk	  profile	  suggested	  by	  the	  totality	  of	  the	  
efficacy	  and	  safety	  informa#on	  submiQed;	  decisions	  by	  regulatory	  authori#es	  
regarding	  labeling	  and	  other	  maQers	  that	  could	  affect	  the	  availability	  or	  
commercial	  poten#al	  of	  recAP;	  the	  ability	  to	  realize	  the	  an#cipated	  benefits	  of	  
the	  acquisi#on;	  other	  business	  effects,	  including	  the	  effects	  of	  industry,	  
economic,	  poli#cal	  or	  regulatory	  condi#ons;	  and	  compe##ve	  developments.
	  
A	  further	  descrip#on	  of	  risks	  and	  uncertain#es	  can	  be	  found	  in	  Pfizer’s	  Annual	  
Report	  on	  Form	  10-‐K	  for	  the	  fiscal	  year	  ended	  December	  31,	  2014	  and	  in	  its	  
subsequent	  reports	  on	  Form	  10-‐Q,	  including	  in	  the	  sec#ons	  thereof	  cap#oned	  
“Risk	  Factors”	  and	  “Forward-‐Looking	  Informa#on	  That	  May	  Affect	  Future	  
Results”,	  as	  well	  as	  in	  its	  subsequent	  reports	  on	  Form	  8-‐K,	  all	  of	  which	  are	  filed	  
with	  the	  SEC	  and	  available	  at	  www.sec.gov	  and	  www.pfizer.com.
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Notes	  to	  Editors
	  
About	  AM-‐Pharma	  www.am-‐pharma.com	  
AM-‐Pharma	   is	   a	   biopharmaceuGcal	   company	   focused	   on	   the	   preclinical	   and	  
clinical	  development	  of	  recAP	  (recombinant	  Human	  Alkaline	  Phosphatase)	  as	  a	  
treatment	   of	   Acute	   Kidney	   Injury	   (AKI),	   UlceraGve	   ColiGs	   (UC),	   and	  
Hypophosphatasia	  (HPP).	  Based	  on	  the	  strong	  results	  of	  the	  Phase	  II	  trials	  with	  
bovine	   Alkaline	   Phosphatase	   in	   AKI	   and	   UC,	   AM-‐Pharma	   developed	   an	  
innovaGve	   recombinant	   form	   of	   human	   Alkaline	   Phosphatase	   (recAP),	   which	  
will	   be	   used	   in	   future	   trials	   and	   for	   commercializaGon.	   Since	   incepGon,	   the	  
company	   has	   raised	   €67	   million	   from	   a	   syndicate	   of	   internaGonal	   investors	  
including	  Inventages,	  Forbion	  Capital	  Partners,	  Gilde	  Healthcare,	  Ysios	  Capital,	  
Kurma	  biofund,	  IDInvest	  Partners,	  BB	  Biotech	  Ventures,	  Abbvie	  and	  Shire.	  The	  
most	   recent	   financing	   round	   in	   September	   2014	   was	   €12.2	   million,	   for	   the	  
compleGon	  of	   a	   Phase	   II	   study	  of	   recAP	   in	  AKI	   paGents,	   as	  well	   as	   conGnued	  
development	  of	  an	  oral	  formulaGon	  of	  recAP	  for	  UC	  paGents.
	  
Pfizer	  Inc.:	  Working	  together	  for	  a	  healthier	  world®
At	   Pfizer,	   we	   apply	   science	   and	   our	   global	   resources	   to	   bring	   therapies	   to	  
people	   that	   extend	   and	   significantly	   improve	   their	   lives.	  We	   strive	   to	   set	   the	  
standard	   for	   quality,	   safety	   and	   value	   in	   the	   discovery,	   development	   and	  
manufacture	  of	  health	   care	  products.	  Our	   global	  porrolio	   includes	  medicines	  
and	  vaccines	  as	  well	  as	  many	  of	  the	  world's	  best-‐known	  consumer	  health	  care	  
products.	   Every	   day,	   Pfizer	   colleagues	   work	   across	   developed	   and	   emerging	  
markets	  to	  advance	  wellness,	  prevenGon,	  treatments	  and	  cures	  that	  challenge	  
the	  most	  feared	  diseases	  of	  our	  Gme.	  Consistent	  with	  our	  responsibility	  as	  one	  
of	   the	   world's	   premier	   innovaGve	   biopharmaceuGcal	   companies,	   we	  
collaborate	  with	  health	  care	  providers,	  governments	  and	  local	  communiGes	  to	  
support	  and	  expand	  access	  to	  reliable,	  affordable	  health	  care	  around	  the	  world.	  
For	  more	   than	  150	  years,	  Pfizer	  has	  worked	   to	  make	  a	  difference	   for	  all	  who	  
rely	  on	  us.	  To	  learn	  more,	  please	  visit	  us	  at	  www.pfizer.com.
	  
About	  Acute	  Kidney	  Injury
Acute	  Kidney	  Injury	  (AKI)	  involves	  inflammatory	  processes	  in	  the	  kidney	  which	  
can	   lead	   to	   complete	   loss	   of	   renal	   funcGon.	   Hospital-‐acquired	   AKI	   affects	  
annually	   around	   3	   million	   paGents	   in	   Europe,	   the	   US	   and	   Japan,	   and	   is	  
associated	  with	  mortality	   in	   roughly	  700,000	  paGents.	   It	  occurs	   in	  as	  many	  as	  
4%	  of	   hospital	   admissions	   and	  40%	  of	   criGcal	   care	   admissions.	  Depending	  on	  
the	  severity	  and	  cause	  of	  renal	  injury,	  mortality	  ranges	  from	  10%	  to	  as	  high	  as	  
70%.	   In	   the	   US	   alone,	   hospitals	   spend	   around	   $10	   billion	   each	   year	   on	  
managing	   this	  major	  medical	  problem.	  The	  most	   important	   causes	  of	  AKI	  are	  
sepsis,	  cardiovascular	  surgery,	  exposure	  to	  nephrotoxic	  drugs	  and	  trauma.	  AKI	  
paGents	   that	   need	   dialysis	   have	   the	   worst	   prognosis.	   Currently	   the	   only	  
treatment	   opGon	   is	   dialysis	   and	   supporGve	   care.	   No	   drugs	   are	   approved	   to	  
treat	  this	  condiGon.	  Typically	  these	  paGents	  are	  treated	  in	  Intensive	  Care,	  oven	  

with	  support	  of	  nephrologists.[¹],²,	  ³

	  
About	  recAP
AM-‐Pharma’s	   therapeuGc	   candidate,	   recAP	   (recombinant	   Alkaline	  
Phosphatase),	   is	   a	   proprietary	   recombinant	   human	   AP	   constructed	   from	   two	  
naturally	   occurring	   human	   isoforms	   of	   the	  AP	   enzyme,	  which	   is	   highly	   stable	  
and	  acGve.	  It	  is	  under	  development	  for	  tesGng	  the	  potenGal	  treatment	  of	  AKI,	  
with	  the	  potenGal	  to	  be	  developed	  for	  hypophosphatasia.	  An	  oral	  formulaGon	  
may	   be	   developed	   for	   the	   treatment	   of	   ulceraGve	   coliGs.	   The	   enzyme	   is	  
produced	   by	   cGMP	   manufacture	   for	   preclinical	   and	   clinical	   trial	   supply	   and	  
commercializaGon.	  
	  
Pfizer	  Disclosure	  No/ce
The	  informa#on	  contained	  in	  this	  release	  is	  as	  of	  May	  11,	  2015.	  Pfizer	  assumes	  
no	  obliga#on	  to	  update	  forward-‐looking	  statements	  contained	  in	  this	  release	  as	  
the	  result	  of	  new	  informa#on	  or	  future	  events	  or	  developments.
	  
This	  release	  contains	  forward-‐looking	  informa#on	  about	  Pfizer’s	  acquisi#on	  of	  a	  
minority	  equity	  interest	  in	  AM-‐Pharma	  and	  an	  exclusive	  op#on	  to	  acquire	  the	  
remaining	  equity,	  as	  well	  as	  about	  a	  product	  candidate,	  reCap,	  including	  the	  
poten#al	  benefits	  thereof,	  that	  involves	  substan#al	  risks	  and	  uncertain#es	  that	  
could	  cause	  actual	  results	  to	  differ	  materially	  from	  those	  expressed	  or	  implied	  
by	  such	  statements.	  Risks	  and	  uncertain#es	  include,	  among	  other	  things,	  the	  
uncertain#es	  inherent	  in	  research	  and	  development,	  including,	  without	  
limita#on,	  the	  ability	  to	  meet	  an#cipated	  clinical	  trial	  commencement	  and	  
comple#on	  dates	  as	  well	  as	  the	  possibility	  of	  unfavorable	  clinical	  trial	  results,	  
including	  unfavorable	  new	  clinical	  data	  and	  addi#onal	  analyses	  of	  exis#ng	  
clinical	  data;	  whether	  and	  when	  new	  drug	  applica#ons	  may	  be	  filed	  in	  any	  
jurisdic#ons	  for	  recAP;	  whether	  and	  when	  such	  applica#ons	  may	  be	  approved	  
by	  regulatory	  authori#es,	  which	  will	  depend	  on	  the	  assessment	  by	  such	  
regulatory	  authori#es	  of	  the	  benefit-‐risk	  profile	  suggested	  by	  the	  totality	  of	  the	  
efficacy	  and	  safety	  informa#on	  submiQed;	  decisions	  by	  regulatory	  authori#es	  
regarding	  labeling	  and	  other	  maQers	  that	  could	  affect	  the	  availability	  or	  
commercial	  poten#al	  of	  recAP;	  the	  ability	  to	  realize	  the	  an#cipated	  benefits	  of	  
the	  acquisi#on;	  other	  business	  effects,	  including	  the	  effects	  of	  industry,	  
economic,	  poli#cal	  or	  regulatory	  condi#ons;	  and	  compe##ve	  developments.
	  
A	  further	  descrip#on	  of	  risks	  and	  uncertain#es	  can	  be	  found	  in	  Pfizer’s	  Annual	  
Report	  on	  Form	  10-‐K	  for	  the	  fiscal	  year	  ended	  December	  31,	  2014	  and	  in	  its	  
subsequent	  reports	  on	  Form	  10-‐Q,	  including	  in	  the	  sec#ons	  thereof	  cap#oned	  
“Risk	  Factors”	  and	  “Forward-‐Looking	  Informa#on	  That	  May	  Affect	  Future	  
Results”,	  as	  well	  as	  in	  its	  subsequent	  reports	  on	  Form	  8-‐K,	  all	  of	  which	  are	  filed	  
with	  the	  SEC	  and	  available	  at	  www.sec.gov	  and	  www.pfizer.com.
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Pfizer	  Acquires	  Minority	  Interest	  in	  AM-‐Pharma;	  Secures	  Op;on	  to	  
Acquire	  Company

	  
Op#on	  may	  be	  exercised	  based	  on	  Phase	  II	  trial	  results	  for	  recombinant	  human	  
Alkaline	  Phosphatase
	  
Bunnik,	  The	  Netherlands,	  and	  New	  York,	  NY	  –	  11	  May	  2015	  –	  AM-‐Pharma	  B.V.,	  
a	   privately	   held	   Dutch	   biopharmaceuGcal	   company	   focused	   on	   the	  
development	   of	   recombinant	   human	   Alkaline	   Phosphatase	   (recAP	   )	   for	  
inflammatory	  diseases,	  and	  Pfizer	  Inc.	  (NYSE:	  PFE)	  announced	  today	  that	  Pfizer	  
has	  acquired	  a	  minority	  equity	  interest	  in	  AM-‐Pharma	  and	  secured	  an	  exclusive	  
opGon	   to	   acquire	   the	   remaining	   equity	   in	   the	   company.	   The	  opGon	  becomes	  
exercisable	   upon	   compleGon	   of	   a	   Phase	   II	   trial	   of	   recAP	   in	   the	   treatment	   of	  
Acute	   Kidney	   Injury	   (AKI)	   related	   to	   sepsis.	   There	   are	   no	   drugs	   currently	  
approved	   for	   this	   condiGon	   and	   the	   only	   treatment	   opGon	   is	   dialysis	   and	  
supporGve	  care.	  Results	  from	  the	  current	  Phase	  II	  trial	  for	  recAP	  are	  expected	  
in	  the	  second	  half	  of	  2016.
Under	   the	   terms	   of	   the	   agreement,	   Pfizer	   has	  made	   an	   upfront	   payment	   of	  
$87.5	   million	   for	   the	   minority	   equity	   interest	   and	   exclusive	   opGon,	   with	  
addiGonal	  potenGal	  payments	  of	  up	  to	  $512.5	  million	  upon	  opGon	  exercise	  and	  
potenGal	   launch	   of	   any	   product	   that	  may	   result	   from	   this	   agreement.	   Other	  
terms	  of	  the	  transacGon	  were	  not	  disclosed.
“Pfizer	   is	   commi`ed	   to	   advancing	   the	   science	   to	   address	   the	   high	   unmet	  
medical	  need	  Acute	  Kidney	  Injury”	  said	  Mikael	  Dolsten,	  M.D.,	  Ph.D.,	  President,	  
Worldwide	  Research	  and	  Development	  at	  Pfizer.	  “Clinical	  data	  for	  recAP	  show	  
the	  potenGal	   to	  uniquely	  address	  Acute	  Kidney	   Injury	   in	   the	  sedng	  of	   sepsis,	  
and	  we	  look	  forward	  to	  working	  with	  our	  partners	  at	  AM-‐Pharma	  as	  we	  aim	  to	  
accelerate	   the	   development	   of	   recAP	   into	   a	   potenGal	   first-‐in-‐class	   treatment	  
for	  paGents.”
Erik	  van	  den	  Berg,	  CEO	  of	  AM-‐Pharma	  added:	  “This	  agreement	   is	  a	  significant	  
step	   for	  AM-‐Pharma,	  and	  we	  welcome	  Pfizer	  as	  a	   shareholder	  and	  dedicated	  
partner.	  This	  deal	  not	  only	  provides	  good	  shareholder	  value,	  but	  provides	  the	  
next	   step	   in	   the	   development	   of	   recAP	   as	   a	   potenGal	   treatment	   for	   paGents	  
with	  Acute	  Kidney	  Injury	  and	  other	  inflammatory	  diseases.”
	  
Ropes	   &	   Gray	   LLP	   and	   De	   Brauw	   Blackstone	   Westbroek	   N.V.	   acted	   as	   legal	  
advisors	   to	   Pfizer,	   and	   Dechert	   LLP	   and	   Clifford	   Chance	   LLP	   acted	   as	   legal	  
advisors	  to	  AM-‐Pharma.
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About	  AM-‐Pharma	  www.am-‐pharma.com	  
AM-‐Pharma	   is	   a	   biopharmaceuGcal	   company	   focused	   on	   the	   preclinical	   and	  
clinical	  development	  of	  recAP	  (recombinant	  Human	  Alkaline	  Phosphatase)	  as	  a	  
treatment	   of	   Acute	   Kidney	   Injury	   (AKI),	   UlceraGve	   ColiGs	   (UC),	   and	  
Hypophosphatasia	  (HPP).	  Based	  on	  the	  strong	  results	  of	  the	  Phase	  II	  trials	  with	  
bovine	   Alkaline	   Phosphatase	   in	   AKI	   and	   UC,	   AM-‐Pharma	   developed	   an	  
innovaGve	   recombinant	   form	   of	   human	   Alkaline	   Phosphatase	   (recAP),	   which	  
will	   be	   used	   in	   future	   trials	   and	   for	   commercializaGon.	   Since	   incepGon,	   the	  
company	   has	   raised	   €67	   million	   from	   a	   syndicate	   of	   internaGonal	   investors	  
including	  Inventages,	  Forbion	  Capital	  Partners,	  Gilde	  Healthcare,	  Ysios	  Capital,	  
Kurma	  biofund,	  IDInvest	  Partners,	  BB	  Biotech	  Ventures,	  Abbvie	  and	  Shire.	  The	  
most	   recent	   financing	   round	   in	   September	   2014	   was	   €12.2	   million,	   for	   the	  
compleGon	  of	   a	   Phase	   II	   study	  of	   recAP	   in	  AKI	   paGents,	   as	  well	   as	   conGnued	  
development	  of	  an	  oral	  formulaGon	  of	  recAP	  for	  UC	  paGents.
	  
Pfizer	  Inc.:	  Working	  together	  for	  a	  healthier	  world®
At	   Pfizer,	   we	   apply	   science	   and	   our	   global	   resources	   to	   bring	   therapies	   to	  
people	   that	   extend	   and	   significantly	   improve	   their	   lives.	  We	   strive	   to	   set	   the	  
standard	   for	   quality,	   safety	   and	   value	   in	   the	   discovery,	   development	   and	  
manufacture	  of	  health	   care	  products.	  Our	   global	  porrolio	   includes	  medicines	  
and	  vaccines	  as	  well	  as	  many	  of	  the	  world's	  best-‐known	  consumer	  health	  care	  
products.	   Every	   day,	   Pfizer	   colleagues	   work	   across	   developed	   and	   emerging	  
markets	  to	  advance	  wellness,	  prevenGon,	  treatments	  and	  cures	  that	  challenge	  
the	  most	  feared	  diseases	  of	  our	  Gme.	  Consistent	  with	  our	  responsibility	  as	  one	  
of	   the	   world's	   premier	   innovaGve	   biopharmaceuGcal	   companies,	   we	  
collaborate	  with	  health	  care	  providers,	  governments	  and	  local	  communiGes	  to	  
support	  and	  expand	  access	  to	  reliable,	  affordable	  health	  care	  around	  the	  world.	  
For	  more	   than	  150	  years,	  Pfizer	  has	  worked	   to	  make	  a	  difference	   for	  all	  who	  
rely	  on	  us.	  To	  learn	  more,	  please	  visit	  us	  at	  www.pfizer.com.
	  
About	  Acute	  Kidney	  Injury
Acute	  Kidney	  Injury	  (AKI)	  involves	  inflammatory	  processes	  in	  the	  kidney	  which	  
can	   lead	   to	   complete	   loss	   of	   renal	   funcGon.	   Hospital-‐acquired	   AKI	   affects	  
annually	   around	   3	   million	   paGents	   in	   Europe,	   the	   US	   and	   Japan,	   and	   is	  
associated	  with	  mortality	   in	   roughly	  700,000	  paGents.	   It	  occurs	   in	  as	  many	  as	  
4%	  of	   hospital	   admissions	   and	  40%	  of	   criGcal	   care	   admissions.	  Depending	  on	  
the	  severity	  and	  cause	  of	  renal	  injury,	  mortality	  ranges	  from	  10%	  to	  as	  high	  as	  
70%.	   In	   the	   US	   alone,	   hospitals	   spend	   around	   $10	   billion	   each	   year	   on	  
managing	   this	  major	  medical	  problem.	  The	  most	   important	   causes	  of	  AKI	  are	  
sepsis,	  cardiovascular	  surgery,	  exposure	  to	  nephrotoxic	  drugs	  and	  trauma.	  AKI	  
paGents	   that	   need	   dialysis	   have	   the	   worst	   prognosis.	   Currently	   the	   only	  
treatment	   opGon	   is	   dialysis	   and	   supporGve	   care.	   No	   drugs	   are	   approved	   to	  
treat	  this	  condiGon.	  Typically	  these	  paGents	  are	  treated	  in	  Intensive	  Care,	  oven	  

with	  support	  of	  nephrologists.[¹],²,	  ³

	  
About	  recAP
AM-‐Pharma’s	   therapeuGc	   candidate,	   recAP	   (recombinant	   Alkaline	  
Phosphatase),	   is	   a	   proprietary	   recombinant	   human	   AP	   constructed	   from	   two	  
naturally	   occurring	   human	   isoforms	   of	   the	  AP	   enzyme,	  which	   is	   highly	   stable	  
and	  acGve.	  It	  is	  under	  development	  for	  tesGng	  the	  potenGal	  treatment	  of	  AKI,	  
with	  the	  potenGal	  to	  be	  developed	  for	  hypophosphatasia.	  An	  oral	  formulaGon	  
may	   be	   developed	   for	   the	   treatment	   of	   ulceraGve	   coliGs.	   The	   enzyme	   is	  
produced	   by	   cGMP	   manufacture	   for	   preclinical	   and	   clinical	   trial	   supply	   and	  
commercializaGon.	  
	  
Pfizer	  Disclosure	  No/ce
The	  informa#on	  contained	  in	  this	  release	  is	  as	  of	  May	  11,	  2015.	  Pfizer	  assumes	  
no	  obliga#on	  to	  update	  forward-‐looking	  statements	  contained	  in	  this	  release	  as	  
the	  result	  of	  new	  informa#on	  or	  future	  events	  or	  developments.
	  
This	  release	  contains	  forward-‐looking	  informa#on	  about	  Pfizer’s	  acquisi#on	  of	  a	  
minority	  equity	  interest	  in	  AM-‐Pharma	  and	  an	  exclusive	  op#on	  to	  acquire	  the	  
remaining	  equity,	  as	  well	  as	  about	  a	  product	  candidate,	  reCap,	  including	  the	  
poten#al	  benefits	  thereof,	  that	  involves	  substan#al	  risks	  and	  uncertain#es	  that	  
could	  cause	  actual	  results	  to	  differ	  materially	  from	  those	  expressed	  or	  implied	  
by	  such	  statements.	  Risks	  and	  uncertain#es	  include,	  among	  other	  things,	  the	  
uncertain#es	  inherent	  in	  research	  and	  development,	  including,	  without	  
limita#on,	  the	  ability	  to	  meet	  an#cipated	  clinical	  trial	  commencement	  and	  
comple#on	  dates	  as	  well	  as	  the	  possibility	  of	  unfavorable	  clinical	  trial	  results,	  
including	  unfavorable	  new	  clinical	  data	  and	  addi#onal	  analyses	  of	  exis#ng	  
clinical	  data;	  whether	  and	  when	  new	  drug	  applica#ons	  may	  be	  filed	  in	  any	  
jurisdic#ons	  for	  recAP;	  whether	  and	  when	  such	  applica#ons	  may	  be	  approved	  
by	  regulatory	  authori#es,	  which	  will	  depend	  on	  the	  assessment	  by	  such	  
regulatory	  authori#es	  of	  the	  benefit-‐risk	  profile	  suggested	  by	  the	  totality	  of	  the	  
efficacy	  and	  safety	  informa#on	  submiQed;	  decisions	  by	  regulatory	  authori#es	  
regarding	  labeling	  and	  other	  maQers	  that	  could	  affect	  the	  availability	  or	  
commercial	  poten#al	  of	  recAP;	  the	  ability	  to	  realize	  the	  an#cipated	  benefits	  of	  
the	  acquisi#on;	  other	  business	  effects,	  including	  the	  effects	  of	  industry,	  
economic,	  poli#cal	  or	  regulatory	  condi#ons;	  and	  compe##ve	  developments.
	  
A	  further	  descrip#on	  of	  risks	  and	  uncertain#es	  can	  be	  found	  in	  Pfizer’s	  Annual	  
Report	  on	  Form	  10-‐K	  for	  the	  fiscal	  year	  ended	  December	  31,	  2014	  and	  in	  its	  
subsequent	  reports	  on	  Form	  10-‐Q,	  including	  in	  the	  sec#ons	  thereof	  cap#oned	  
“Risk	  Factors”	  and	  “Forward-‐Looking	  Informa#on	  That	  May	  Affect	  Future	  
Results”,	  as	  well	  as	  in	  its	  subsequent	  reports	  on	  Form	  8-‐K,	  all	  of	  which	  are	  filed	  
with	  the	  SEC	  and	  available	  at	  www.sec.gov	  and	  www.pfizer.com.
	  

mailto:Adam@80thAtom.com
http://pharma.com/
http://cts.businesswire.com/ct/CT?id=smartlink&url=http%3A%2F%2Fwww.pfizer.com&esheet=51057917&newsitemid=20150312006192&lan=en-US&anchor=www.pfizer.com&index=3&md5=f0d50d300362182ea1118194eb1fa19c
http://cts.businesswire.com/ct/CT?id=smartlink&url=http%3A%2F%2Fwww.sec.gov&esheet=51073448&newsitemid=20150407005267&lan=en-US&anchor=www.sec.gov&index=4&md5=956bb32019d8bb71e62bd70313f6ea63
http://cts.businesswire.com/ct/CT?id=smartlink&url=http%3A%2F%2Fwww.pfizer.com&esheet=51073448&newsitemid=20150407005267&lan=en-US&anchor=www.pfizer.com&index=5&md5=4a053672b18bb2e82b03537e01870618


	  	  	  
	  

	  
Pfizer	  Acquires	  Minority	  Interest	  in	  AM-‐Pharma;	  Secures	  Op;on	  to	  
Acquire	  Company

	  
Op#on	  may	  be	  exercised	  based	  on	  Phase	  II	  trial	  results	  for	  recombinant	  human	  
Alkaline	  Phosphatase
	  
Bunnik,	  The	  Netherlands,	  and	  New	  York,	  NY	  –	  11	  May	  2015	  –	  AM-‐Pharma	  B.V.,	  
a	   privately	   held	   Dutch	   biopharmaceuGcal	   company	   focused	   on	   the	  
development	   of	   recombinant	   human	   Alkaline	   Phosphatase	   (recAP	   )	   for	  
inflammatory	  diseases,	  and	  Pfizer	  Inc.	  (NYSE:	  PFE)	  announced	  today	  that	  Pfizer	  
has	  acquired	  a	  minority	  equity	  interest	  in	  AM-‐Pharma	  and	  secured	  an	  exclusive	  
opGon	   to	   acquire	   the	   remaining	   equity	   in	   the	   company.	   The	  opGon	  becomes	  
exercisable	   upon	   compleGon	   of	   a	   Phase	   II	   trial	   of	   recAP	   in	   the	   treatment	   of	  
Acute	   Kidney	   Injury	   (AKI)	   related	   to	   sepsis.	   There	   are	   no	   drugs	   currently	  
approved	   for	   this	   condiGon	   and	   the	   only	   treatment	   opGon	   is	   dialysis	   and	  
supporGve	  care.	  Results	  from	  the	  current	  Phase	  II	  trial	  for	  recAP	  are	  expected	  
in	  the	  second	  half	  of	  2016.
Under	   the	   terms	   of	   the	   agreement,	   Pfizer	   has	  made	   an	   upfront	   payment	   of	  
$87.5	   million	   for	   the	   minority	   equity	   interest	   and	   exclusive	   opGon,	   with	  
addiGonal	  potenGal	  payments	  of	  up	  to	  $512.5	  million	  upon	  opGon	  exercise	  and	  
potenGal	   launch	   of	   any	   product	   that	  may	   result	   from	   this	   agreement.	   Other	  
terms	  of	  the	  transacGon	  were	  not	  disclosed.
“Pfizer	   is	   commi`ed	   to	   advancing	   the	   science	   to	   address	   the	   high	   unmet	  
medical	  need	  Acute	  Kidney	  Injury”	  said	  Mikael	  Dolsten,	  M.D.,	  Ph.D.,	  President,	  
Worldwide	  Research	  and	  Development	  at	  Pfizer.	  “Clinical	  data	  for	  recAP	  show	  
the	  potenGal	   to	  uniquely	  address	  Acute	  Kidney	   Injury	   in	   the	  sedng	  of	   sepsis,	  
and	  we	  look	  forward	  to	  working	  with	  our	  partners	  at	  AM-‐Pharma	  as	  we	  aim	  to	  
accelerate	   the	   development	   of	   recAP	   into	   a	   potenGal	   first-‐in-‐class	   treatment	  
for	  paGents.”
Erik	  van	  den	  Berg,	  CEO	  of	  AM-‐Pharma	  added:	  “This	  agreement	   is	  a	  significant	  
step	   for	  AM-‐Pharma,	  and	  we	  welcome	  Pfizer	  as	  a	   shareholder	  and	  dedicated	  
partner.	  This	  deal	  not	  only	  provides	  good	  shareholder	  value,	  but	  provides	  the	  
next	   step	   in	   the	   development	   of	   recAP	   as	   a	   potenGal	   treatment	   for	   paGents	  
with	  Acute	  Kidney	  Injury	  and	  other	  inflammatory	  diseases.”
	  
Ropes	   &	   Gray	   LLP	   and	   De	   Brauw	   Blackstone	   Westbroek	   N.V.	   acted	   as	   legal	  
advisors	   to	   Pfizer,	   and	   Dechert	   LLP	   and	   Clifford	   Chance	   LLP	   acted	   as	   legal	  
advisors	  to	  AM-‐Pharma.
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Notes	  to	  Editors
	  
About	  AM-‐Pharma	  www.am-‐pharma.com	  
AM-‐Pharma	   is	   a	   biopharmaceuGcal	   company	   focused	   on	   the	   preclinical	   and	  
clinical	  development	  of	  recAP	  (recombinant	  Human	  Alkaline	  Phosphatase)	  as	  a	  
treatment	   of	   Acute	   Kidney	   Injury	   (AKI),	   UlceraGve	   ColiGs	   (UC),	   and	  
Hypophosphatasia	  (HPP).	  Based	  on	  the	  strong	  results	  of	  the	  Phase	  II	  trials	  with	  
bovine	   Alkaline	   Phosphatase	   in	   AKI	   and	   UC,	   AM-‐Pharma	   developed	   an	  
innovaGve	   recombinant	   form	   of	   human	   Alkaline	   Phosphatase	   (recAP),	   which	  
will	   be	   used	   in	   future	   trials	   and	   for	   commercializaGon.	   Since	   incepGon,	   the	  
company	   has	   raised	   €67	   million	   from	   a	   syndicate	   of	   internaGonal	   investors	  
including	  Inventages,	  Forbion	  Capital	  Partners,	  Gilde	  Healthcare,	  Ysios	  Capital,	  
Kurma	  biofund,	  IDInvest	  Partners,	  BB	  Biotech	  Ventures,	  Abbvie	  and	  Shire.	  The	  
most	   recent	   financing	   round	   in	   September	   2014	   was	   €12.2	   million,	   for	   the	  
compleGon	  of	   a	   Phase	   II	   study	  of	   recAP	   in	  AKI	   paGents,	   as	  well	   as	   conGnued	  
development	  of	  an	  oral	  formulaGon	  of	  recAP	  for	  UC	  paGents.
	  
Pfizer	  Inc.:	  Working	  together	  for	  a	  healthier	  world®
At	   Pfizer,	   we	   apply	   science	   and	   our	   global	   resources	   to	   bring	   therapies	   to	  
people	   that	   extend	   and	   significantly	   improve	   their	   lives.	  We	   strive	   to	   set	   the	  
standard	   for	   quality,	   safety	   and	   value	   in	   the	   discovery,	   development	   and	  
manufacture	  of	  health	   care	  products.	  Our	   global	  porrolio	   includes	  medicines	  
and	  vaccines	  as	  well	  as	  many	  of	  the	  world's	  best-‐known	  consumer	  health	  care	  
products.	   Every	   day,	   Pfizer	   colleagues	   work	   across	   developed	   and	   emerging	  
markets	  to	  advance	  wellness,	  prevenGon,	  treatments	  and	  cures	  that	  challenge	  
the	  most	  feared	  diseases	  of	  our	  Gme.	  Consistent	  with	  our	  responsibility	  as	  one	  
of	   the	   world's	   premier	   innovaGve	   biopharmaceuGcal	   companies,	   we	  
collaborate	  with	  health	  care	  providers,	  governments	  and	  local	  communiGes	  to	  
support	  and	  expand	  access	  to	  reliable,	  affordable	  health	  care	  around	  the	  world.	  
For	  more	   than	  150	  years,	  Pfizer	  has	  worked	   to	  make	  a	  difference	   for	  all	  who	  
rely	  on	  us.	  To	  learn	  more,	  please	  visit	  us	  at	  www.pfizer.com.
	  
About	  Acute	  Kidney	  Injury
Acute	  Kidney	  Injury	  (AKI)	  involves	  inflammatory	  processes	  in	  the	  kidney	  which	  
can	   lead	   to	   complete	   loss	   of	   renal	   funcGon.	   Hospital-‐acquired	   AKI	   affects	  
annually	   around	   3	   million	   paGents	   in	   Europe,	   the	   US	   and	   Japan,	   and	   is	  
associated	  with	  mortality	   in	   roughly	  700,000	  paGents.	   It	  occurs	   in	  as	  many	  as	  
4%	  of	   hospital	   admissions	   and	  40%	  of	   criGcal	   care	   admissions.	  Depending	  on	  
the	  severity	  and	  cause	  of	  renal	  injury,	  mortality	  ranges	  from	  10%	  to	  as	  high	  as	  
70%.	   In	   the	   US	   alone,	   hospitals	   spend	   around	   $10	   billion	   each	   year	   on	  
managing	   this	  major	  medical	  problem.	  The	  most	   important	   causes	  of	  AKI	  are	  
sepsis,	  cardiovascular	  surgery,	  exposure	  to	  nephrotoxic	  drugs	  and	  trauma.	  AKI	  
paGents	   that	   need	   dialysis	   have	   the	   worst	   prognosis.	   Currently	   the	   only	  
treatment	   opGon	   is	   dialysis	   and	   supporGve	   care.	   No	   drugs	   are	   approved	   to	  
treat	  this	  condiGon.	  Typically	  these	  paGents	  are	  treated	  in	  Intensive	  Care,	  oven	  

with	  support	  of	  nephrologists.[¹],²,	  ³

	  
About	  recAP
AM-‐Pharma’s	   therapeuGc	   candidate,	   recAP	   (recombinant	   Alkaline	  
Phosphatase),	   is	   a	   proprietary	   recombinant	   human	   AP	   constructed	   from	   two	  
naturally	   occurring	   human	   isoforms	   of	   the	  AP	   enzyme,	  which	   is	   highly	   stable	  
and	  acGve.	  It	  is	  under	  development	  for	  tesGng	  the	  potenGal	  treatment	  of	  AKI,	  
with	  the	  potenGal	  to	  be	  developed	  for	  hypophosphatasia.	  An	  oral	  formulaGon	  
may	   be	   developed	   for	   the	   treatment	   of	   ulceraGve	   coliGs.	   The	   enzyme	   is	  
produced	   by	   cGMP	   manufacture	   for	   preclinical	   and	   clinical	   trial	   supply	   and	  
commercializaGon.	  
	  
Pfizer	  Disclosure	  No/ce
The	  informa#on	  contained	  in	  this	  release	  is	  as	  of	  May	  11,	  2015.	  Pfizer	  assumes	  
no	  obliga#on	  to	  update	  forward-‐looking	  statements	  contained	  in	  this	  release	  as	  
the	  result	  of	  new	  informa#on	  or	  future	  events	  or	  developments.
	  
This	  release	  contains	  forward-‐looking	  informa#on	  about	  Pfizer’s	  acquisi#on	  of	  a	  
minority	  equity	  interest	  in	  AM-‐Pharma	  and	  an	  exclusive	  op#on	  to	  acquire	  the	  
remaining	  equity,	  as	  well	  as	  about	  a	  product	  candidate,	  reCap,	  including	  the	  
poten#al	  benefits	  thereof,	  that	  involves	  substan#al	  risks	  and	  uncertain#es	  that	  
could	  cause	  actual	  results	  to	  differ	  materially	  from	  those	  expressed	  or	  implied	  
by	  such	  statements.	  Risks	  and	  uncertain#es	  include,	  among	  other	  things,	  the	  
uncertain#es	  inherent	  in	  research	  and	  development,	  including,	  without	  
limita#on,	  the	  ability	  to	  meet	  an#cipated	  clinical	  trial	  commencement	  and	  
comple#on	  dates	  as	  well	  as	  the	  possibility	  of	  unfavorable	  clinical	  trial	  results,	  
including	  unfavorable	  new	  clinical	  data	  and	  addi#onal	  analyses	  of	  exis#ng	  
clinical	  data;	  whether	  and	  when	  new	  drug	  applica#ons	  may	  be	  filed	  in	  any	  
jurisdic#ons	  for	  recAP;	  whether	  and	  when	  such	  applica#ons	  may	  be	  approved	  
by	  regulatory	  authori#es,	  which	  will	  depend	  on	  the	  assessment	  by	  such	  
regulatory	  authori#es	  of	  the	  benefit-‐risk	  profile	  suggested	  by	  the	  totality	  of	  the	  
efficacy	  and	  safety	  informa#on	  submiQed;	  decisions	  by	  regulatory	  authori#es	  
regarding	  labeling	  and	  other	  maQers	  that	  could	  affect	  the	  availability	  or	  
commercial	  poten#al	  of	  recAP;	  the	  ability	  to	  realize	  the	  an#cipated	  benefits	  of	  
the	  acquisi#on;	  other	  business	  effects,	  including	  the	  effects	  of	  industry,	  
economic,	  poli#cal	  or	  regulatory	  condi#ons;	  and	  compe##ve	  developments.
	  
A	  further	  descrip#on	  of	  risks	  and	  uncertain#es	  can	  be	  found	  in	  Pfizer’s	  Annual	  
Report	  on	  Form	  10-‐K	  for	  the	  fiscal	  year	  ended	  December	  31,	  2014	  and	  in	  its	  
subsequent	  reports	  on	  Form	  10-‐Q,	  including	  in	  the	  sec#ons	  thereof	  cap#oned	  
“Risk	  Factors”	  and	  “Forward-‐Looking	  Informa#on	  That	  May	  Affect	  Future	  
Results”,	  as	  well	  as	  in	  its	  subsequent	  reports	  on	  Form	  8-‐K,	  all	  of	  which	  are	  filed	  
with	  the	  SEC	  and	  available	  at	  www.sec.gov	  and	  www.pfizer.com.
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