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NEW YORK — Healthcare deal-
makers are heading to San Fran-
cisco this weekend betting on a
new wave of mega-mergers in
2026 that could eclipse the in-
dustry’s standout years of 2019
and 2021 when such tie-ups ap-
proached half a trillion dollars,
according to more than a dozen
top bankers and lawyers.

Ahead of the week-long an-
nual JPMorgan Healthcare
Conference, dealmakers said
more forgiving antitrust scruti-
ny under US President Donald
J. Trump has given large phar-
maceutical companies confi-
dence to consider acquisitions
worth $30 billion or even merg-
ing with equally big companies.

Fresh industry agreements
with the White House on tariffs
and drug prices are also help-
ing, they said.

“Across anumber of different
industries, we have seen deals
get approved in the last year
that could have had more regu-
latory risk in the past,” said Jer-
emy Meilman, global co-head of
healthcare investment banking
at JPMorgan. “So that has made
people dust off the playbook on
the art of the possible.”

That is a sharp contrast in sen-
timent to 2024 when there wasn’t
a single biopharma deal worth

Healthcare dealmakers
head to San Francisco
hoping for mega-mergers

more than $5 billion, and marks a
rise in activity from last year, when
several transactions exceeded $10
billion, according to LSEG.

SETTING THE TONE FOR
DEALMAKING

The run-up to the annual gath-
ering, which pulls thousands of
investors, bankers, lawyers and
companies into San Francisco,
often sets the tone for health-
care dealmaking for the year
with deals getting announced
at and around the meetings.

Eli Lilly announced plans
on Wednesday to buy Ventyx
Biosciences for $1.2 billion.

Speculation that AbbVie was
close to buying Revolution Medi-
cines ahead of the conference and
that Merck was also interested,
lifted the cancer-drug developer’s
market value by 34% to about
$20 billion — even though Ab-
bVie denied the talks and the
company remains six months
away from clinical trial results
that are key for its valuation.

Chief executive officers are
running models to test how their
portfolios would look under trans-
formational deals, anticipating a
potential window to win regulato-
ry approval through 2026, before
the US midterm elections could
reshape Washington. — Reuters

Boeing’s biggest 737 MAX model
moves to next step in certification

SEATTLE — The Federal Avia-
tion Administration (FAA) has
approved Boeing’s largest variant
of its best-selling 737 MAX jet,
the MAX 10, to move to the sec-
ond phase of flight testing on the
plane’s long-delayed certification
campaign, according to a source
familiar with the program.

The company and FAA de-
clined to comment.

Boeing executives have previ-
ously said they expect to finish
certification this year for the
MAX 7 and 10, the smallest and
largest variants of the popular
single-aisle jet. The company has

more than 1,200 orders for the
MAX 10 in its backlog, accord-
ing to aviation data analytics firm
Cirium.

Boeing has faced delays in the
certification of its MAX 7 and
MAX 10 models due to an engine
deicing issue. The US plane-
maker has also faced delays in
certifying its widebody 777X jet.
In October, the FAA gave Boeing
approval to raise 737 MAX pro-
duction to 42 planes per month,
ending a 38-plane cap in place
since January 2024.

The MAX 7 is a shortened ver-
sion of the two types already in

service, the MAX 8 and 9, which
have accumulated tens of thou-
sands of flight hours.

Beginning deliveries of the
MAX10is widely seen by industry
analysts as critical to increasing
Boeing’s revenue and cash flow.

DEICING ISSUE UNRESOLVED

The FAA approval did not apply
to the MAX 7, according to the
source.

Phase two of the FAA flight
testing involves the aircraft’s avi-
onics, propulsion and other parts
of the design, but the deicing is-
sue has not been resolved.

The MAX 10 competes with
Airbus’ A321neo and risks los-
ing more market share the longer
it is delayed. This week, Alaska
Airlines ordered 105 MAX 10 air-
planes and Alaska Chief Execu-
tive Officer Ben Minicucci said he
is confident the MAX 10 will be
certified this year.

“It’s progress, but until (the
MAX 10) is certified, it’s not,” said
Scott Hamilton, an aerospace ana-
lyst and principal with the Leeham
Company. Until there is a clear path
to certification, Boeing cannot start
production at its Everett, Washing-
ton plant, he said. — Reuters

Musk’s X sues music publishers over alleged licensing conspiracy

WASHINGTON — Elon Musk’s X Corp. sued
18 major music publishers and a leading US
music industry trade association on Friday, al-
leging they conspired toblock competition and
force the social media platform to purchase li-
censes for musical works at inflated rates.

The lawsuit, filed in federal district court in
Texas, accused the National Music Publishers’
Association, Sony Music, Universal Music,
Warner Chappell and other music publishers
of violating federal antitrust law by refusing
to negotiate individual licensing deals with X.

“X has been denied the ability to acquire
a US musical-composition license from any
individual music publisher on competitive
terms,” the lawsuit said.

David Israelite, the president and chief
executive officer of the National Music Pub-
lishers’ Association, said in a statement that
X is the only major social media company that
does not license the songs on its platform.

“We allege that X has engaged in copyright
infringement for years, and its meritless law-
suit is a bad faith effort to distract from pub-
lishers’ and songwriters’ legitimate right to
enforce against X’s illegal use of their songs,”
Mr. Israelite said.

Sony Music referred Reuters to the associa-
tion’s statement and declined further comment.
Universal Music and Warner Chappell did not
immediately respond to requests for comment. X
did not immediately respond to a similar request.

The lawsuit alleges that publishers repre-
senting more than 90% of US copyrighted mu-
sic joined forces through the National Music
Publishers’ Association in conspiring against X.

X said the publishers have flooded the plat-
form with weekly takedown notices targeting
thousands of posts containing copyrighted
music — including content from high-profile
accounts — to pressure the platform into ac-
cepting industrywide licensing terms.

The complaint said X has removed thou-
sands of posts and suspended more than 50,000
users, harming its user base and advertising
revenue. It asked the court to restore competi-
tive conditions in music licensing and compen-
sate X for lost advertising revenue. — Reuters
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PRICE STARTS AT

P916K

FOR 1.3 E M/T VARIANT

'DYNAMIC PERFORMANCE

« 1.5L Hybrid, 4-Cylinder, In-line,
16-Valve, Dual VVT-I (HEV Variant)

* CVT Transmission (HEV, G CVT, & E

- CVT Variants) :

* Four Drive Modes: Eco, Normal,
Power, & EV (HEV Variant)

* Front-Wheel Drive

THE ALL-NEW

TOYOTA ATIV HEV
FOR THE ELEVATIVE YOU

Take the leap with electrified innovation
that transforms your everyday into something
greater — the dream drive, now within reach.

SLEEK PROFILE

« Bold, fastback silhouette design
+ LED Headlamps :

Turn Signals (HEV Variant)

« LED Rear Combination Lamp with Sequential

« Two-Tone Leather Seat Materials (HEV Variant)
+ 16" Alloy Wheel Design (HEV & E Variants)
« 17" Alloy Wheel Design (G CVT Variant)

ADVANCED TECHNOLOGY

10.1" Display Audio with Wireless Apple
‘CarPlay and Android Auto (HEV Variant)
9" Display Audio with Apple CarPlay and
Android Auto (G CVT and E Variants)
Smart Keyless Entry

7" Digital Meter Cluster and
‘Multi-Information Display

= Wireless Charger (HEV Variant)

+ Electronic Parking Brake with Aute Hold
(HEV Variant)

INTEGRATED SAFETY FEATURES

Toyota Safety Sense (HEV Variant)

Blind Spot Monitor (HEV & G CVT Variant)
Rear Cross Traffic Alert (HEV & G CVT Variant)
6 SRS Airbags (HEV & G CVT Variant)
Pancramic View Monitor (HEV & G CVT Variant)
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