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Successful forecasting for early-stage pharma products requires 

at least two things: (1) accurate estimates of development effort 

and (2) good models to predict potential commercial success. 

Most teams today rely only on internal company data to estimate 

development costs and timing, with limited access to industry 

benchmarks. Standard early-asset commercial models can be too 

high-level or too detailed, and are often difficult to customize to 

the asset under evaluation.

In this webcast, we’ll review a range of methods, data sets, and 

tools geared towards helping teams hone their approach to 

early-stage forecasting. We’ll look both at development cost / 

timing estimations, as well as analogue selection and different 

approaches to building a commercial forecast. Taken together, 

these methods will help pharma teams build insightful forecasts to 

help drive business decisions while reducing time and effort.

3 Key Takeaways

• Better approaches for development cost estimation, 

incorporating investigator grant costs

• Understand how innovative technologies and methodologies 

are driving new levels of study quality and changing clinical 

monitoring within a variety of operational services—from study 

delivery to enterprise solutions

• Managing tradeoffs between detail and efficiency for  

early-stage forecasting
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The Power of Parity
When I interviewed Rod MacKenzie, PhD, chief development officer 
and executive vice president of Pfizer, for this month’s cover story, it 
was the day after I received the second dose of the Pfizer-BioNTech 
COVID-19 vaccine. I thanked MacKenzie for his company’s triumph 
in bringing this vaccine to the people. He kindly said he would pass 
my thanks onto his team. He offered that he was getting his second 
dose a week later. It was a surprise to me that I would get it before 
a person on the executive team of one of the companies bringing 
this historical medicine to the world. Ethics in action. This example 
also speaks to MacKenzie’s nature—a thoughtful, committed leader 
who has been recognized for impacting the careers of numerous 
women and men throughout his own career.

The Healthcare Businesswomen’s Association’s Honor-
able Mentor recognition is in its 20th year, and Mac-
Kenzie received the award for the 2020/2021 combined 
year. The HBA Woman of the Year for 2020/2021, 

Sandra Horning, MD, graced our cover last April, and her story 
a year later is updated on page 20. The HBA recognizes the 
woman (and in some cases, women), honorable mentor, and rising 
stars or luminaries for their contributions to the HBA’s mission of 
achieving gender parity in leadership positions; facilitating career 
and business connections; and providing effective practices that 
enable organizations to realize the full potential of their female 
talent. This year’s virtual event will take place May 6, with reg-
istration available here: https://www.hbanet.org/2021-hba-
woman-of-the-year-0

As MacKenzie alludes to in his profile on page 16, it is hard 
to believe that the status of gender inclusion at the executive level 
is still an issue in the year 2021. Credit the HBA for taking its 
organization forward for women in the healthcare and pharma 
professions, as more and more companies are taking notice and 
implementing stronger accountability and actionable improve-
ments toward increasing the numbers of female representation at 
higher levels.

But it’s not just at the company level that the corporate world 
needs to diversify—it’s also at the board level. In Christine Bahls 
article on page 24 regarding the imperative for including women 
on boards of directors, she noted the forces behind gender inclu-
sion have more recently become a regulatory necessity, not just the 
right thing to do. The article puts forth that women have tradition-
ally been valued for qualities such as nurturing, empathy, and col-
laboration, which may be an over-simplification; however, the point 
is that the competitive benefits of diversifying membership is not 
just to say they have the female head count, but to recognize the 

varying experiences and thought-processes that are brought to bear 
in this role of collaborative input and shared decision-making. 

In the article, it is noted that boards are a natural progression 
of executive management. Roles at the executive level provide the 
experience necessary to help another company to grow. That, in 
and of itself, is what makes a good board member—who is ulti-
mately the custodian for the shareholders.

The editors made a conscious decision this year to separate gen-
der out of  the overall diversity conversation. It’s clear that having 
more female representation at levels of influence is philosophically 
the same as having all historically underrepresented groups pres-
ent at that table. Just as clear is that women come at life from one 
gender-collective experience, which is further nuanced from a Black 
woman, to a Hispanic woman, or an Asian woman’s perspective. 
The value of bringing all women into one conversation and address-
ing diversity of race in a parallel conversation including both men 
and women and what is needed to elevate the racial representation 
of leadership, may be complementary, but different. 

But what the goals of gender and racial diversity have in com-
mon are leveraging the power and influence of those who have it 
to sponsor and lift up those that don’t. That could mean, as Mac- 
Kenzie noted, speaking up when you recognize an overt or uncon-
scious bias and calling it out. It could mean, as Michael Injaychock, 
executive director, data and analytics, brand operations, cell ther-
apy, BMS, said in the boards article, to be willing to see the capa-
bilities of the person you want to hire, and to have the conviction 
to stand by that decision and go to bat for them. And, too, Horning 
noted that being a leader means having courage to make decisions 
or to call out things that need changing. 

She added that it also means being objective about people and 
data. And isn’t that what parity is about—being objective about 
people and offering recognition on performance? 
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Anniversary
1981-2021

Our next stop down memory lane is the dawn of the 
20th century’s final decade—the 1990s. Owning a 
pair of Doc Martens was all the rage and you could 
buy a brand-new Chrysler New Yorker for around 

$16,500. The early ’90s saw events from the collapse of the Soviet 
Union to Michael Jordan completing his first 
three-peat of NBA championships.

Name your favorite music genre—odds 
are it was represented by a Billboard Hot 
100 single in the ’90s. Considered to be a 
melting pot of music, the decade kicked off 
with Wilson Phillips’ “Hold On” claiming 
the distinction of Billboard’s top single in 1990. 
The first year of the decade also saw Mariah Carey, 
Vanilla Ice, and Bon Jovi earn their first No. 1 songs. Vanilla Ice’s 
hit “Ice Ice Baby” was the first rap song to ever top the charts in 
the US.

In pop culture, Nirvana’s debut single, “Smells Like Teen 
Spirit,” took younger generations by storm. When Rolling Stone’s 
“best song of the ’90s” hit airwaves in 1991, it challenged the norms 
of society, bringing with it fashion choices such as grungy flannel, 
ripped jeans, and anything with metal studs—all remaining staples 
throughout the decade. Speaking of ripped jeans and studs, John 
Stamos and the rest of the Full House cast began their run of six 
consecutive seasons within Nielsen ratings’ top-30 TV shows.

Outside the world of entertainment, the Hubble Space Tele-
scope was launched with space shuttle Discovery in April 1990. 
Five astronauts accompanied the first-ever space telescope into 
orbit, at a cost of nearly $1.5 billion. 1990 also saw the reunifica-
tion of Germany following the fall of the Berlin Wall late the pre-
vious year. East and West Germany had been separated for 45 
years until a unification treaty was ratified that September.

1991, however, was greeted by escalating ten-
sions in the Middle East. On Jan. 16, then-pres-

ident George H.W. Bush announced the start 
of  Operation Desert Storm, deploying troops 
into Kuwait to expel Iraqi forces who had 
invaded and annexed the country just months 
earlier. More than 900,000 troops from two 

dozen countries were positioned in the region. 
After 42 days, Bush declared a cease-fire.

In August 1992, the US experienced its most costly natural 
disaster to that point in Hurricane Andrew. The storm made land-

fall on US soil in Florida on Aug. 23 as a Category 5. It brought 
sustained winds of 165 miles per hour and gusts of up to 200. Dis-
sipating in the Appalachian Mountains on Aug. 28, Andrew had 
caused around $35 billion in damage.

A few months later, Bill Clinton was elected the 42nd US pres-
ident, defeating incumbent Bush. 

In the summer of 1993, the world was introduced to one of the 
most popular films ever produced, Jurassic Park. At the time, it was 
the highest grossing movie ever until a flick called Titanic hit cin-
emas four years later. Just months prior, the National Center for 
Supercomputing Applications released the Mosaic 
web browser—the first browser that could dis-
play images. It is considered a key milestone 
en route to the World Wide Web truly becom-
ing “worldwide.” 

Whitney Houston’s “I Will Always Love 
You” was the far-and-away hit single of 1993; 
it spent 14 weeks at No. 1, a mark only eclipsed 
once the rest of the decade.

THE PHARMA LANDSCAPE
In healthcare and pharma, the Human Genome Project (HGP) 
began in 1990. Considered one of  the greatest feats of  exploration 
in history, the project set out to sequence and map out the entire 
human genome. Eventually completed over a decade later, the HGP 

enabled the ability to read the complete genetic 
blueprint of  human beings. Also in 1990, the 
Nobel Prize in Physiology or Medicine was 
jointly awarded to Joseph E. Murray and E. 
Donnall Thomas “for their discoveries con-
cerning organ and cell transplantation in the 

treatment of  human disease.” Later, in 1992, 
the smart pill was introduced. First created for 

use in the GI tract, it could be electronically tracked 
and instructed to deliver a drug to a predetermined location.

Science’s feats from the early ’90s are still valuable today. The 
work of the HGP has arguably never shined brighter than it is right 
now as COVID-19 vaccines using DNA sequencing are being 
rolled out to the public. Murray and Thomas’ work is still evident—
around 50,000 bone marrow transplants are performed  globally 
each year. And the smart pill remains an integral part of gastro-
enterology, aiding doctors in diagnosing intestinal diseases. 

— Andy Studna

Pharm Exec at 40 
Looking Back at 1990-1993
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Integrating Payers 
Into Your Digital 
Communication Plan
An evolving system requires a focus on digital channels

Payer marketing efforts are designed to influence physi-
cian prescribing patterns by conveying product value 
to payers, thereby securing a product’s desired access. 
Until recently, the healthcare ecosystem was thought to 

consist only of the patient and the provider. But the reality is that 
healthcare is a complex system of interrelated stakeholders work-
ing together to drive patient outcomes at an appropriate cost.

DELIVERING THE RIGHT MESSAGE
Within the access community, organizations are consolidating 
across diversified business lines. Some of this is expected, such 
as the formation of large joint payer and pharmacy benefit man-
ager (PBM) enterprises, while other 
consolidation is more unusual, such 
as payers and health systems part-
nering with trade and distribution 
entities. Furthermore, large regional 
health systems can exert access con-
trol by leveraging their relationships 
with payers in a given geography. 
Organized customer groups, clini-
cal pathway organizations, and pro-
fessional societies can also exert sig-
nif icant control over access to 
therapies, depending on the disease 
state or product. As the system goes 
through this period of consolida-
tion, identifying the key stakeholders and delivering the right 
messages to those who control access via the channels they 
engage with requires an evolved approach.

Delivering the right message to a variety of  stakeholders who 
control access, particularly at launch, has never been more 
important.

PERSONALIZING DIGITAL ENGAGEMENTS
While digital engagement is not a new form of payer communi-
cation, it is more important now than ever before. A study by 

the Decision Resources Group surveyed 189 pharmacy and ther-
apeutics committee members at hospitals, integrated delivery 
networks, PBMs, and managed care organizations. Respondents 
reported spending more than three hours per day accessing dig-
ital resources to inform their committee work, and 80% of 
respondents stated they prefer using digital sources of informa-
tion to offline tools when making formulary placement decisions.1

Payers are engaged and comfortable with digital channels, and 
COVID-19 has only accelerated the number of  digital interactions 
in healthcare as well as the importance of  digital engagement. 

It is imperative that payer marketers strategically develop their 
digital outreach, tailor it to the individual stakeholder, and define 

clear metrics for these interactions.

INTEGRATION IS KEY
Integration of key data across health-
care system stakeholders can drive 
valuable insights about patient care 
and help tailor your digital message.

Additionally, given that payer 
marketers must frequently target the 
same healthcare providers as brand 
marketers in the consolidated mar-
ket, the new ecosystem requires com-
plex orchestration to select channels 
and tailored content that speaks to 
the needs of  each stakeholder to 

effectively drive a value-based marketing strategy.
Digital marketing to payers—especially when a manufacturer 

understands that those data and impressions are linked to the 
insights captured from omnichannel marketing to providers and 
patients—is the only way to develop a 360-degree view of  the 
brand across the entire value chain. 

1. Decision Resources Group (2017). Multichannel Payer Marketing. 
https://bit.ly/2PEL0Ls

RACHAEL ASSELIN 
Vice President, 1798,
a Fingerpaint company
email: rasselin@1798access.com

Brand Insights - Thought Leadership 

from Marketers I Paid Program

Delivering the right 
message to a variety of 

stakeholders who control 
access, particularly at 
launch, has never been 

more important
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is Pharmaceutical Executive’s
Washington Correspondent.  
She can be reached at
jillwechsler7@gmail.com

Pressure Mounts for 
FDA to Ramp Up 
Drug Inspections
Agency faces a significant backlog in the US and abroad

For years now, Congressional leaders and policy watch-
dogs have urged FDA to bolster its oversight of foreign 
drug manufacturing facilities to better ensure the qual-
ity and safety of the growing volume of medicines and 

ingredients imported to the US. With the cancellation of most 
field site visits last year due to the coronovirus pandemic, FDA 
now faces a serious backlog in inspections both in the US and 
abroad, raising the risk of shortages in vital medicines as well as 
access to treatments to counter new variants to the COVID-19 
virus. Greater scrutiny of the vulnerability in the biopharmaceu-
tical supply chain as more drug manufacturing has shifted over-
seas has increased pressure on FDA to renew site visits of facilities 
at home and around the world. 

FDA Acting Commissioner Janet Woodcock responded to 
these concerns in a posting March 18 that outlines a range of 
alternative methods the agency is using to verify the quality sys-
tems used to produce regulated products. She added that FDA 
is studying how to incorporate additional data sets and new tech-
nologies for facility oversight and will work with industry to 
expand the use of remote interactive evaluations, such as 
livestreaming video of operations, teleconferences, or screen shar-
ing. Moreover, Woodcock indicated that as part of efforts to pre-
pare for “resuming a more normal state of operations,” FDA is 
examining “how best to address inspectional activities that were 
paused due to the pandemic.”

Even before the emergence of COVID-19, FDA faced signifi-
cant challenges in conducting timely inspections of foreign facili-
ties, namely a shortage of trained investigators, the need to pre-
announce facility inspections, and language barriers that made 
site assessments more difficult and less reliable. The pandemic has 
made the situation even worse, according to a March report from 
the Government Accountability Office (GAO), which found that 
FDA failed to complete more than 1,000 of planned surveillance 
inspections in 2020 due to travel restrictions and safety concerns 
imposed by the pandemic. FDA conducted just three foreign mis-
sion-critical inspections and 52 domestic inspections between 
March and October 2020, compared to more than 600 foreign 
inspections during the same period in 2019.

At a hearing last month before the House Appropriations sub-
committee that handles FDA funding, GAO Healthcare Director 
Mary Denigan-Macauley expressed fears that the mounting 
inspection backlog could take years to address. As in several past 
reports, GAO criticizes certain FDA inspection practices such as 
the agency’s practice of providing up to 12 weeks advance notice 
of its plan to inspect a foreign facility. And the increase in product 
sampling and testing at US borders addresses only a fraction of 
potential problems and is “not a substitute for an inspection,” the 
analysis states. The sharp decline in preapproval inspections, 
moreover, may be starting to take a toll on the agency’s ability to 
confirm the capabilities of a facility not inspected in recent years.

Members of Congress charged with approving FDA’s annual 
budget will further address these issues in the coming months. 
That includes proposals to encourage more biopharmaceutical 
production in the US by authorizing “country of origin” labeling 
or public disclosure of a manufacturer’s compliance status, along 
with added support for modern manufacturing systems that can 
better ensure product quality with less oversight. 

FTC EYES CRACKDOWN 
ON PHARMA MERGERS
The Federal Trade Commission announced last month that it is 
launching a broad review of drug-company mergers, with an eye 
to examining how such actions can harm competition in the indus-
try. The Commission is forming an international working group 
that will include lead competition officials from Canada, the UK 
and the European Commission, as well as the US Department of 
Justice Antitrust Division and state attorneys general.

The goal of  the initiative is to identify “concrete and actionable 
steps” to review and update how the Commission analyzes phar-
maceutical mergers, as one way to address “skyrocketing drug 
prices” and concerns about anticompetitive conduct in the indus-
try. Although the FTC and the Justice Department share oversight 
of  industry mergers, the FTC has the lead related to the biopharma  
industry. The project was spurred by acting FTC Chair Rebecca 
Kelly Slaughter, who has called for closer scrutiny of  pharma com-
petition as member of  the commissioner for several years. 
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Direct-Ship-to-Patient 
Drug Sampling 
and Telemedicine
Outlining the benefits and opportunities of this approach for patient 
and physician interactions

The COVID-19 pandemic is impacting and fast-track-
ing advancements in our healthcare system. One 
notable area of interest is the rise of telemedicine, 
which has dramatically shifted the perception of care 

delivery. This increasingly useful way to manage patient encoun-
ters also brings to light the possibility of direct-ship-to-patient 
(DSTP) drug sampling.

If physicians can now prescribe medication via a telemedicine 
visit, it also makes sense to streamline the care process even fur-
ther by allowing patients to receive drug samples directly to their 
door. The FDA is allowing this level of service to patients for a 
limited time as we continue to face the pandemic. DSTP drug 
sampling opens the door for streamlining the drug sample sup-
ply chain and automating regulatory compliance while support-
ing higher levels of patient medication adherence.

Once the benefit of DSTP drug sampling is seen during this 
initial phase, the demand and need for it will continue to grow, 
creating the real possibility for it to become a permanent offer-
ing for patients. Our research shows that before COVID-19, 
27% of healthcare providers (HCPs) had some level of daily tele-
medicine patient encounters. During the pandemic, that number 
has grown to 85% of HCPs and is expected to be 74% post-
COVID-19.

The importance of drug sampling has not changed. Drug 
samples are widely understood to:

• Provide valuable information about patient response to a 
  new therapy.
• Increase patient compliance; 30% of patients only fill a new 
  Rx (NRx) when provided a sample, regardless of their age, 
  income, or gender.
• Enable patients to initiate treatment sooner.
• Increase patient satisfaction with the “care” experience.
Starting treatment sooner and saving patients money were 

the top benefits of drug sampling reported by 197 prescribers 
in a recent survey of SymmetryRx’s SampleCenterTM users. That 
is easy to understand with 40% of Americans reporting pre-

scription cost issues and the understandable patient anxiety 
that can come with addressing a previously undiagnosed or 
untreated condition.

But what is it about sampling that drives medication adher-
ence? We can think of several reasons to explain the reality but 
increasingly, we believe that patient/prescriber concordance—
the extent to which patients and their providers agree on whether, 
when, and how a medication should be taken—happens for the 
30% of patients, who otherwise would not fill their prescription, 
during the sample discussion. DSTP drug sampling in the con-
text of telemedicine affords a similar experience and opportunity 
for the patient and prescriber to engage in the subject of the 
patient’s well-being.

KEY CONSIDERATIONS FOR DIRECT-SHIP-TO-PATIENT 
DRUG SAMPLING
Based on the responses to our DSTP drug sampling survey from 
prescribers using our SampleCenterTM online sample request sys-
tem, we found a great deal of interest in DSTP drug sampling. 
Of the prescribers surveyed, 70% of respondents had moderate-
to-high interest and 30% expressed the very highest level of inter-
est. Furthermore, 71% of surveyed prescribers believed that 
DSTP should become permanent once the COVID-19 pandemic 
has subsided.

The dramatic shift of the care setting to online telemedicine 
requires a change in how drug samples are delivered: DSTP. 
SymmetryRx has the answers to get drug samples where needed 
through a secure and HIPAA-compliant process. Our system 
design requires pharma manufacturers to implement readily 
available/commonly used data security tools for sample request 
form access. Additionally, SymmetryRx’s direct-ship-to-patient 
sample request process design incorporates a 100% electronic 
transaction based on SymmetryRx’s innovative PDMA and 21 
CFR Part 11 compliant eSignature process. It takes a few months 
to contract and set up the DSTP service, so start today as you 
plan to serve prescribers and patients in 2021. Reach farther. 

HAL WALSH 
CEO, SymmetryRx

Brand Insights - Thought
Leadership from Marketers I  
Paid Program
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Long-View Innovation 
Hopes for Pharma 
Policy in the EU 
Draft plan looks beyond the immediate European health challenges

From the outside, it may look as if Europe is falling apart 
in health policy, with the painfully slow vaccination 
campaign leaving it still vulnerable to the COVID-19 
pandemic, and with squabbles over the safety of vac-

cines and access to supplies. But there is some steadier planning 
for the longer term going on behind the scenes, suggestive of a 
more confident and coherent approach to the future—and some 
of it could spell good news for pharmaceutical executives. 

Unobtrusively, an outline agreement was reached in March 
over Horizon Europe, the European Union’s framework program 
for research and innovation for the next seven years, which will 
dedicate a sizeable chunk of its $75 billion budget to drug research. 
Even less obtrusively, a draft agenda is now circulating among 
insiders that indicates just how far the EU has got in identifying 
its priority challenges for the future. But it is eloquent of a deter-
mination to promote R&D that should provide better care for 
Europe’s citizens than the current difficult circumstances allow.

RARE DISEASES
“New effective therapies for rare diseases” is one of the targeted 
areas, with financial support to be offered to researchers and devel-
opers to increase the success rate of these therapies by employing 
“robust preclinical models, methods, technologies, validated bio-
markers, reliable patient reported outcomes, and/or innovative 
clinical trials designs,” and by moving faster toward market 
approval through increased testing in late-stage clinical trials. 

Despite the increase in orphan medicines approved in recent 
years, still fewer than 6% of  rare diseases have an approved treat-
ment option, the agenda points out. EU incentive packages “have 
not yet adequately managed to direct research and innovation in 
areas of  greatest unmet medical need,” it laments. So projects will 
be financed that deploy translational, preclinical, and clinical 
research and validation in the clinical and/or real-world setting, as 
well as the use of  biomarkers defining robust surrogate and clinical 
endpoints. There is an emphasis on making use of  artificial intel-
ligence tools, medical devices, biosensors, companion or comple-
mentary diagnostics for defining reliable patient reported outcomes, 
and modeling and simulation and in silico trials methodologies.

ADVANCED THERAPIES
At the other end of the spectrum of unmet medical needs is the 
agenda’s offer of funding for the development of next-generation 
advanced therapies to treat highly prevalent and high-burden dis-
eases. To respond to the lack of robust research on parameters 
such as safety, upscaling, immunity, potency assays, and cost-effec-
tiveness, this topic aims to ensure that the next wave of advanced 
therapies, based on either pluripotent stem cells, gene editing, or 
RNA, are established in a timely fashion and in accordance with 
the appropriate regulatory standards for further testing. The fund-
ing will be given to preclinical research platforms that tackle the 
bottlenecks currently encountered, with a view to bringing prom-
ising advanced therapies to the market within the next decade.

BIOMARKERS
Another topic to be funded is the use of biomarkers for optimizing 
the effectiveness of existing prescription drugs for major diseases, 
with support available for moves by diagnostics companies toward 
market approval for companion diagnostics. Applicants should 
perform the clinical validation of qualified biomarkers (not limited 
to molecular biomarkers) that will enable the identification of 
appropriate patients to ensure an effective and efficient use of 
existing drugs. The relevant biomarkers should allow providing 
the right medicinal product, at the right dose and the right time. 

‘AN INNOVATIVE INDUSTRY’
But of most particular interest to drug industry executives is doubt-
less the entire section of the agenda devoted to “Maintaining an 
innovative, sustainable, and globally competitive health industry.” 
This is based on a very positive assessment by the EU of the indus-
try’s merits as “a key driver for growth” with “the capacity to 
provide health technologies to the benefit of patients and provid-
ers of healthcare services.” One of the specific focuses of this sec-
tion is the development of better methodologies and interdisci-
plinary approaches to equip public authorities to assess and value 
new health technologies and interventions. Still more welcome 
will be the prospect of specific support for the development of new 
pricing and payment models for health innovations. 

REFLECTOR
is Pharmaceutical Executive’s
correspondent in Brussels
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R uth Bader Ginsburg once said, “I’m a very strong 
believer in listening and learning from others.” 
While that seems a necessary part of the job for a 
Supreme Court justice, it’s a tenet that applies to the 

C-suite, too. Listening to employees and asking for their feedback 
are integral to development and growth.

According to the employee engagement blog Engage, 90% 
of workers say they’re more likely to remain in an organization 
that takes and acts on feedback. Unfortunately, only 12% feel 
that their managers do a great job of soliciting it. But just as it’s 
important to provide employees with feedback to guide their 
work, it’s imperative for managers to gather information from 
employees in order to effectively address issues and steer initia-
tives in the right direction. 

LeadersEdge, an organization focused on training, coaching, 
and development, says feedback boosts employee engagement, 
makes employees more motivated, makes career development 
possible, and helps leaders lead better.

Fostering an environment of open, two-way communication 
is necessary to set the stage for a flow of honest conversation. To 
begin, managers should adopt a mindset that they are a part of 
the team and someone who directs the business rather than some-
one who has all the answers. When employees know they have 
a safe space to share their thoughts and ideas, it can make them 
feel valued and give them a sense that they have some skin in 
the game. 

Exposing weaknesses can be uncomfortable, but it’s integral 
to growth. Oftentimes, what one person points out can be a com-
mon observation that others also recognize but are afraid to 
voice. As a result, bringing issues to light can do more than solve 
a one-on-one problem; it could have positive organizational 
impact. The goal of feedback is to uncover blind spots and redi-
rect efforts where necessary.

In a 2009 interview with The New York Times, Kevin Sharer, 
CEO of Amgen at the time, said he sought feedback “because 
that’s the only way that you can grow as a CEO, which is a very 
isolating job.” He revealed that each year he would ask human 

resources to conduct an evaluation of himself by his team to see 
where he could improve. Once he was cognizant of any issues, 
he would make an effort to counteract them. 

“A lot of this is not undergoing personality change, because 
that’s not possible,” he said. “It’s just sort of being aware of what 
your tendencies are.”

To get the most out of two-way communication, you need to 
know your people. Soliciting feedback from everyone on your 
staff can be not only overwhelming to execute but difficult to 
process. Target your approach and seek people who are middle 
of the road and can offer a fair perspective of a situation. Some-
times it takes time to identify those people and weed out those 
with chips on their shoulders or those that just want to please you.

There are a number of digital tools available to facilitate 
feedback. Kazoo, an employee experience platform, encourages 
online interactions via posts and comments. It engages employ-
ees, and is a place to recognize others, ask for input, and col-
laborate. The communications app Dynamic Signal not only 
broadcasts information to employees but offers a comment func-
tionality that provides real-time feedback and questions in a 
nonconfrontational way.

Human resources might also invest in training employees on 
how to effectively provide feedback. Guidance on what to focus 
on and how to deliver the message can result in better reception 
of the information.

To get the conversation going without formal help, try review-
ing Kazoo’s list of positive and constructive feedback examples 
for employees (see https://bit.ly/3eMs7Rm). The leadership ser-
vices organization FranklinCovey also offers helpful tips in its 
seven-part online video series about how to create a culture of 
feedback (see https://bit.ly/3rYUJue).

Finally, to demonstrate your appreciation and build confi-
dence that employees’ feedback is valued and useful—smoothing 
the way for future conversations—don’t forget to follow up with 
employees. You don’t need to act on all of their advice, but when 
you do pursue a suggested path, let them know it was a result of 
them sharing their opinions. 

ELAINE QUILICI
is Pharm Exec’s Senior Editor. 
She can be reached at  
equilici@mjhlifesciences.com

Acting on Employee 
Feedback Integral 
to Manager Growth
How open, two-way communication can help leaders to improve
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In Silico in Sight 
as Biopharma
Game-Changer
A coalition of data, computational power, and AI is bringing the full 
potential of in silico medicine out of the realm of science fiction 

In terms of in silico activities—basically, those using computer 
modeling or simulation technologies—the medical device 
industry had a good 10-year head start on biopharma. After 
all, it’s easier to model a device than to model a drug or a 

patient with a disease. There is also the matter of regulation; the 
drug regulators have long adhered to “a dogma of being exces-
sively cautious about any predictive data to support reviewers’ 
risk-benefit ratio evaluation in approvals,” says Emmanuelle 
Voisin, CEO of Voisin Consulting. But that dogma is now loosen-
ing, adds Voisin, not least because of the cost pressures surround-
ing drug development. This regulatory shift, added to a strength-
ening of data, technology, and knowledge in recent years, is seeing 
in silico medicine move into the spotlight.

Voisin serves as policy development working group leader of  
the nonprofit organization, Avicenna Alliance, one of  whose goals 
is to make in silico medicine “standard practice in healthcare.” 
Thierry Marchal, program director for healthcare solutions for 
global software company Ansys, also serves as Avicenna’s secre-
tary general. He told Pharm Exec that it’s an exciting time for the 
technology. “First, the computational power we had 10 years ago 
was nothing compared with what we’ve got today,” he says. “Sec-
ond is that where software companies in the past were reaching 
for the ‘low-hanging fruit’ in terms of in silico modeling, for exam-
ple, working with the automotive companies, they have started 
pursuing bigger projects and developing more specific models, 
leading them into the healthcare space.” 

The third reason is that pharma companies have also started 
“opening their minds” to the possibilities of  in silico. “Some com-
panies are saying, ‘We don’t care about the model we use; we care 
about getting drugs and treatments to the patient as quickly and 
as safely as possible.’ They are looking at in silico medicine as a 
good business opportunity.”

Avicenna Alliance keeps the regulators apprised of  in silico 
innovations such as the digital twin, which in a healthcare context 
is a multi-scale representation of  a patient that displays all path-
ological and physiological outcomes and facilitates the design of  

personalized treatment plans. The launch last year of  GNS 
Healthcare’s Gemini, touted as “the world’s most accurate com-
puter model of  multiple myeloma disease progression and drug 
response,” represents a step forward in the digital patient area. 
Gemini simulates drug response at the individual patient level, 
predicts optimal combination therapies, and generates evidence 
for line of  therapy change and treatment sequence optimization. 
It is accurate enough “to serve as a companion technology plat-
form in the design of  clinical trials and the generation of  real-
world evidence.”

GNS Healthcare CEO Colin Hill says that it is only in the last 
five years or so that the data and technology has combined to 
make the Gemini patient possible. “Molecular biology has been 
going on for 60, 70 years, but I would say we’ve been lucky if  we 
know five or 10% of  the circuitry of  human disease,” says Hill. 

But now, with the “near-infinite computing power” of  cloud-
computing (which “stopped being an issue about 10 years ago”), 
the application of  causal AI (which “crossed the tipping point five 
to seven years ago”), and, in the last five years, the ability to gen-
erate genomic data on a large enough number of  real-world 
patients across a number of  diseases, “we’ve reached a point 
where we can fill in that 90% of  disease circuitry,” Hill told Pharm 
Exec. “GNS has been able to put these ingredients together — the 
super-computing, the AI, the patient data — to produce the Gem-
ini in silico patient.”

“In the future, everybody could have a personal digital avatar,” 
explains Marchal. “As soon as we discover the formulation of  a 
vaccine, for example, we could begin in silico clinical trials on mil-
lions of  avatars.” Avicenna Alliance is currently working with an 
Italian university on this technology in order “to run a clinical 
trial on 1,000 patients in two hours.” Admittedly, the time when 
everyone has their own avatar—“a copy of  oneself  down to the 
DNA level”—could be decades away. “But let’s not wait decades!” 
says Marchal. “We are concerned with what can we do today to 
accelerate the process. And every year, we get closer to realizing 
the promise of  this technology.” 

JULIAN UPTON
is Pharm Exec’s European and 
Online Editor. He can be reached 
at jupton@mjhlifesciences.com

 

MASTER THE SCIENCE OF SUCCESS 

https://www.pharmexec.com/


13Brand Insights - The Next 13

WWW.PHARMEXEC.COM

APRIL 2021 PHARMACEUTICAL EXECUTIVE

Rethinking 
Customer 
Segmentation
Focus on tracking beliefs and behaviors with Mindspace Mapping 

W elcome to the first installment of a new monthly 
column, The Next, where we’ll be exploring not 
only market trends, but also offering what we 
hope will be insightful commentary. This month’s 

column focuses on customer segmentation, and how it can be mod-
ified to best serve the interests of your brand.

To level set, all brands in the healthcare space perform a mar-
ket analysis of the different ways that both healthcare professionals 
(HCPs) and patients think, feel, and act when considering a par-
ticular medical condition. These segments are often given names 
to capture the essence of their belief status: action-takers, say, or 
doctor-deniers. But this traditional model assumes that segmenta-
tion is static and unchanging. In fact, after they are exposed to a 
campaign and to the brand itself over time, customers may migrate 
from one segment to the next. Capturing the framework of such a 
concept will help marketers understand how to align strategies and 
activate ideas to move customers along the continuum of beliefs 
and behaviors. This is where Mindspace Mapping comes in.     

Mindspace Mapping doesn’t concern itself with any particular 
demographics such as age, race, or gender, but instead eliminates 
those characteristics to focus specifically on what customers believe 
about their relationship to the brand. Here are the steps:

1. Conduct quantitative research that captures beliefs. How do 
HCPs and/or patients feel about themselves as they relate to using 
or taking interest in a particular brand?

2. Break out different beliefs into Mindspace in a linear pro-
gression, moving left to right, from beliefs that are least engaged 
to those that are most engaged. Using the research quantifications, 
assign percentages of people for what they believe now. See Figure 
1 as an illustration of this concept.

As you can see, the majority of  beliefs may be in place pre-
launch or at launch. Customers may be “satisfied” and not look-

ing for a new therapeutic modality at all. You ultimately want 
them to be “devoted” to your brand, but customers won’t make 
the leap between the first Mindspace and the last. A migration 
must occur.

3. Create an overarching brand promise designed to set the 
migration in motion from left to right. For example, the brand could 
promise to accelerate treatment instead of  watchful waiting.

4. Create strategies for moving from one Mindspace to another, 
and then put forth brand experience materials (promotion, educa-
tion, etc.) that deliver on the strategies (see Figure 2).

5. Field the brand experience materials, then conduct quantita-
tive research after a period of  six to nine months to assess how 
you’ve changed beliefs, as evidenced by the changes in percentages 
along the Mindspace Map.

Managing your brand performance in this manner allows you 
to see your customers through the lens of  changing beliefs over 
time. It also curates your brand equity so that your investments in 
marketing today will accrue over time, and not just be one-size-fits-
all campaigns every year.

The Mindspace Map also functions to create tactics specific from 
one Mindspace to another. In the stage at which you establish migra-
tion strategies (Figure 2), identify barriers that inhibit the strategies. 
Then you can focus specifically on fielding tactics designed to over-
come the barriers. Depending on which Mindspace captures your 
attention, you can assign budget numbers to those tactics and know 
who and how many customers to move over time.

The right marketing plan for your brand should always start 
with customer beliefs because you cannot change behaviors with-
out changing beliefs. Let this methodology make a believer out 
of  you. 

VINCE PARRY
EVP, Brand Strategy, at the Truth 
Serum NTWK™. He can be reached 
at vparry@proximylhealth.com 

Brand Insights - Thought Leadership 

from Marketers I Paid Program

Figure 1: Levels of Engagement

Figure 2 Strategies for Moving Mindspace
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Biopharma has Wind 
at its Back—Are Storm 
Clouds on Horizon? 
More capital gains and the potential strains for rest of 2021  

In the year of COVID-19, the biopharma industry saw a 
record $100 billion in new capital injected into the space, 
$52 billion of that in IPOs and follow-on offerings of unprec-
edented number, size, and valuations—double 2019 levels. 

May and June were the busiest of all time for equity-capital raises. 
Sixteen percent of the deals were IPOs, and prices soared 89%, 
driving the majority of specialist fund outperformance, dictating 
you had to be “in the game” or be left behind. Over 60% of these 
IPOs involved early-stage development; in other words, Phase 1 
or earlier and follow-on offerings represented 49% of the deal flow, 
and the majority of them were opportunistic catalyst-driven deals. 

THE DRIVING FACTORS
Record M&A premiums provided more capital to reinvest while 
a renaissance of  innovation propelled investors to enthusiastically 
support deal activity. As a result, many companies are well-funded 
through multiple value inflection points versus single catalyst 
events, leading to higher valuations and increased optionality. Clin-
ical successes were well-received by investors and, in many cases, 
fueled unprecedented one-day stock price performances. 

2020 also saw a record number of new drugs approved by 
FDA—59 in total; 24 of these were received by companies for 
whom these products will represent their first commercial launch, 
a sign of an industry that is successfully maturing. In fact, the 
number of biopharma companies with valuations between $1 
billion and $20 billion has more than doubled over the past five 
years. Companies in the range of $1 billion to $5 billion are in 
the sweet spot for investors seeking to maximize alpha, and larger 
biopharma acquirers seeking to expand their pipelines.

Oncology continued to dominate the IPO Class of 2020, but 
there is growing interest among investors in inflammation and 
CNS. Platforms with broad applicability and long-term potential 
were considered especially attractive.

Industry balance sheets are flush with cash. The top 12 bio-
pharma companies have $170 billion in dry powder, $76 billion 
in excess cash, and $94 billion in debt capacity, and rates remain 
low. Activity began to pick up in late 2020 and into early 2021 
after a pause early last year due to COVID. 

BUT WHAT DOES 2021 HAVE IN STORE? 
Continued innovation is expected, and transformative platforms 
are coming of  age, such as gene and cell therapy and gene editing, 
to name a few. Companies are well-funded through multiple value 
inflection points, which increases optionality and tends to support 
higher valuations.

That said, there is marked evidence and optimism for an eco-
nomic recovery, near-full employment by the end of  the year, and 
GDP expected to reach 8+%. While rates may tick up, as may 
inflation, most believe only modestly. S&P 500 earnings are 
expected to increase by double digits in 2021. Investors are already 
rotating out of  growth and into value, opting for cyclicals that will 
likely benefit most from a return to normalcy following vaccina-
tions. The “return to travel” trade and outperformance in consumer 
discretionary, industrial, and financial sectors are expected to lead.

COULD AGENCY CHANGES DAMPEN OUTLOOK?
The US Federal Trade Commission’s (FTC) newly appointed Act-
ing Chair Rebecca Kelly Slaughter formed a multinational working 
group to evaluate drug industry mergers. “Given the high volume 
of  pharmaceutical mergers in recent years, amid skyrocketing drug 
prices and ongoing concerns about anticompetitive conduct in the 
industry, it is imperative that we rethink our approach toward phar-
maceutical merger review,” said Slaughter. And just like that, the 
FTC filed an administrative complaint and authorized a federal 
court lawsuit to block Illumina’s $7.1 billion proposed acquisition 
of  Grail, alleging it will diminish innovation. Will investors fear 
that the M&A tailwind in the sector will be derailed or at least stalled?

Predictably, the Biden administration’s hand-picked new head 
of  the US Department of  Health and Human Services (HHS), 
Xavier Becerra, a lawyer who led a prominent lawsuit against a 
hospital chain, ushers in a new set of  proposals for multiple drug 
pricing reforms. How real is their threat?

And leadership changes at FDA, where Acting Commissioner 
Janet Woodcock is currently in the top spot, appear to be prompt-
ing increased scrutiny of  the drug review process, with recent set-
backs noticeably growing in number. 

What’s your view? Write me at @linkedin.com/in/Barbara-ryan

BARBARA RYAN
Founder, Barbara Ryan
Advisors, and a member
of Pharm Exec’s Editorial
Advisory Board
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COVID’s Tactical 
Impact on Health Plan/
Manufacturer Business
Writing at the intersection of managed markets and the 
pharmaceutical industry

It is hard to imagine that the COVID-19 pandemic—a once-
in-a-century event—is unlikely to have a significant impact 
on health plan business, but judging from press reporting 
and speaking with a handful of pharmacy directors, there 

are signs that is the case. 
The old news is that hospital losses due to delayed surgical 

procedures and outpatient volume went straight to health plans’ 
bottom line. The new news is that even in the middle of a global 
pandemic, health plan finances level out.  

In Cigna’s fourth-quarter earnings call, for example, the CFO 
reported second-quarter savings from deferred utilization 
exceeded COVID-related costs; third-quarter savings from 
deferred utilization were roughly on par with COVID-related 
costs; and fourth-quarter COVID costs outstripped savings from 
deferred utilization. However, even with the fourth-quarter swing 
to higher costs, $977 million in Q4 earnings represented a year-
over-year increase.1

A similar point was made in the earnings call by CVS’ CEO 
about the Aetna unit. Looking ahead this time, lower utilization 
was expected in the first quarter of 2021, with service volume pro-
jected to “head back to a normal level of utilization” later in the 
year. Additionally, it was suggested the pandemic would have an 
“immaterial” impact on 2021 earnings. 2

One takeaway is that despite the impact of an external event 
like the pandemic, health plans find their financial equilibrium. 

Against that backdrop, health plan pharmacy budgets should 
not be adversely impacted. At least for the present, cost for the 
vaccine will be borne by the federal government. Assuming emer-
gency use authorization practices continue, the government will 
also absorb the cost of outpatient-administered monoclonal anti-
bodies. On the inpatient side, hospitals absorb treatment costs. 

While health plan pharmacy units are unlikely to be adversely 
impacted, the pandemic could impact manufacturers by acceler-
ating existing market developments. Three bear mentioning.

Outpatient to home infusion. Health plans have been 
especially keen on pushing infusion volume to home-based set-
tings. Whatever inertia had slowed that transition, risk of COVID 

infection appears to have changed that. A few pharmacy directors 
noted a “definite uptick” in home-based infusions. For pharma, 
the most important consequence is the shift in drug coverage from 
medical to pharmacy, and shift in product acquisition from buy 
and bill to specialty pharmacy. 

Telemedicine protecting prescription volume. Growth 
in telemedicine volume has been, arguably, the single most accel-
erated medical practice development emerging from the pandemic. 

For pharma, the impact is constructive because it represents 
an opportunity to reinforce patient adherence, maintain prescrip-
tion renewals and generate new starts. While positive on its face, 
there is a chance telemedicine use plateaus as herd immunity 
materializes. In addition, potential can’t be discounted for tele-
medicine to become a new competitive battleground in the future. 

Self-funded employer financial pressure. With the 
caveat that the market is highly variable, there appear to be two 
factors in play that could affect manufacturer business: 1) employ-
ers asking their pharmacy vendor for rebates to be delivered sooner 
than usual; and 2) employers asking for greater discounts.  

As one pharmacy director put it, “A lot of employer groups are 
dependent on rebate checks and are asking for these rebate dollars 
earlier.” Adding, “there’s also more scrutiny now from a price 
standpoint with budgets being constrained.” One threat to man-
ufacturers is employers increasing their adoption of narrow or 
closed formularies. Additionally, where brands have fought off 
biosimilar competition with increased discounts, employers could 
push their pharmacy vendor to go with low net-cost biosimilars, 
regardless of patient disruption.

For the payer channel, COVID-19 appears unlikely to have a 
sufficient impact this year to change the conditions on which brand 
strategies are based. But market developments that have changed 
could justify a review of  tactics. Brand leaders may need to isolate 
these developments to better address the opportunities and risks 
that lie ahead.   

1. https://bit.ly/39bGYRz
2. https://on.wsj.com/39f3kBU              

IRA STUDIN, PhD
President, Stellar Managed Care 
Consulting. He can be reached 
at istudin@stellarmc.com
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No Limits 
to Science, 
Or Self
Building on early achievements 
as a research scientist and drug 
inventor, Rod MacKenzie, today 
the leader of global product 
development at Pfizer—and latest 
HBA Honorable Mentor—has 
devoted much of his career to 
helping others succeed, including 
advancing efforts to break down 
gender barriers in pharma

By Lisa Henderson
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When Rod MacKenzie, PhD, joined 
Pfizer as a medicinal chemist 35 years 
ago, his career goal was to invent a 
new medicine. That was borne out of  

his love for organic chemistry and his studies at the 
University of  Glasgow, where he learned how mole-
cules react with each other and could design elegant 
constructs to invent new compounds. 

“It was very satisfying to work with your own hands 
in a laboratory and get the right crystallization or a 
beautiful product at the end,” recalls MacKenzie. 
“When I realized that the things you invent can save 
lives, well, there wasn’t anything else I wanted to do 
with my life.”

MacKenzie was able to realize his dream at Pfizer 
fairly early in his career, when he co-invented darifena-
cin (Enablex™), indicated for the treatment of  overac-
tive bladder with symptoms of  urge urinary inconti-
nence, urgency, and frequency in adults. “And then for 
the rest of  my career, I’ve been spending my time trying 
to help other people do simi-
lar things,” he adds. 

This is a humble under-
statement, as MacKenzie has 
spent that career taking on 
increasing levels of  responsi-
bilities, highlighted by a series 
of  research leadership posi-
tions, including head of  world-
wide research, head of  phar-
matherapeutics research and 
development, and site director 
of  the Groton, Conn., labora-
tories, Pfizer’s largest global 
R&D facility. Today, as chief  
development officer and executive vice president, he is 
a member of  Pfizer’s executive leadership team and an 
officer of  the company.

Recognizing the potential of  molecules and pro-
cesses to invent new life-changing products and excel-
ling at leadership are but two of  the many skills Mac-
Kenzie has in his repertoire. His skill for mentorship 
has been showcased by his recognition by the Health-
care Businesswomen’s Association (HBA) as the Hon-
orable Mentor 2020/2021. The HBA has bestowed the 
Honorable Mentor award for the past 20 years to men 
who demonstrate long-term commitment to advancing 
women in the workforce, are dedicated to developing, 
mentoring, and promoting women in the industry, and 
are supportive of  the HBA’s mission. MacKenzie was 

selected for being known as a committed mentor, pos-
itively influencing and impacting the careers of  numer-
ous women and men. He also shares his time and exper-
tise with the greater industry as an executive champion 
of  the HBA’s Gender Parity Collaborative. 

“The honor was completely unexpected. I had no 
idea that I had been nominated,” says MacKenzie. “And 
I would have almost certainly tried to undermine the 
nomination, which is why they probably didn’t tell me.”

When he received the news of  the actual honor, 
MacKenzie was doubly surprised. 

“We were sitting in my office in Pfizer headquarters 
in New York and just about to start a session with our 
CEO, Albert Bourla, who was going to be interviewed 
by Laurie Cooke (president and CEO of  the HBA),” 
he recounts. “She asked for a few minutes of  my time 
and it took me a moment to catch on to what she was 
saying. I had been to several of  the Woman of  the Year 
luncheons, and I was amazed by them, as well as the 
Honorable Mentors, and the work that they did.” 

The emotions of  the 
moment then set in, Mac-
Kenzie says. “I cried. It’s still 
emotional to me to this day,” 
he shares. “I was just floored 
by it. I was speechless. But it 
was also very humbling.”

Living a career in corpo-
rate pharma, MacKenzie 
believes the issue of  gender 
parity is one the industry has 
been far too slow to address. 
“It’s very frustrating because 
there are no other business 
goals or targets that we would 

take on where that small a rate of  progress would have 
been acceptable,” he says. MacKenzie acknowledges 
that for a long period of  time, in all industries, the issue 
wasn’t even on the table, and then when it began, prog-
ress was slow. 

He believes gender parity has only recently made 
more significant strides under a more holistic cultural 
spotlight. However, MacKenzie sees the pace of  change 
picking up and is more optimistic than ever before 
about its direction. For pharma, he credits organiza-
tions like the HBA to bring industry together, provide 
a forum to focus, and, most importantly, make public 
commitments to change it. 

Looking back over his career, MacKenzie has mem-
ories of  female colleagues not getting equal treatment 

There are no other 
business goals or targets 

that we would take on 
where that small a rate  
of progress would have 

been acceptable
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or fair recognition. “A long time ago, I interviewed a woman who 
was PhD chemist for an entry-level PhD scientist [position] at 
one of  our laboratories,” he remembers. “At the end of  the inter-
view, she told me she hadn’t met a single other woman doing a 
job like hers. That was the first time it really struck me. It was 
difficult for women for many, many years 
even to break in. And then if  they did, 
there was no one around who under-
stood their experience at all.” 

Other examples he has observed 
include women who didn’t receive the 
recognition or promotion they deserved 
or had to wait longer for it than their 
male counterparts. 

“It’s extremely frustrating to watch 
when you aren’t the decision-maker. And when you see that, the 
only response is to speak up and call it out,” says MacKenzie. 
“It is usually the work of  unconscious bias, rarely rank sexism, 
but I think some people don’t like when you speak up. Quite 
honestly, it’s shocking to think that we could still be dealing with 
this in 2021.”

Pfizer is taking many actions around minimizing unconscious 
bias—from leadership training to gender-blind resume reviews. 
MacKenzie points to the group Men as Allies (see sidebar on fac-
ing page) as being very helpful in this area. The group educates 

and engages with the issues in an environment where men can 
learn and take the time to listen to what women have to deal with, 
historically, and even today, in organizations. As men still hold 
most of  the power and decision-making positions, MacKenzie 
says, “[they] often engage strongly with the issues and want to 

know how they can help. We’re also 
focusing much of  our leadership and 
development work on minorities and 
women, making sure that people get the 
same opportunities across the board to 
grow and develop in their careers.” 

Ultimately, according to MacKenzie, 
the goal is that male executives become 
sponsors.

“Sponsorship means a personal com-
mitment to the talented women that are all around us,” he says. 
“It means taking an active role in their careers and promoting 
women to the positions they deserve. Men in senior positions have 
an accountability to be active sponsors.” 

He believes the time is now to be on the right side of  history 
and correct something that’s fundamentally unfair. “We need to 
speed up this journey and get it out of  the way,” says MacKenzie. 
“It should be completely a non-issue at this point in history.” 

Pfizer has many other programs propelling more diverse lead-
ership. MacKenzie believes the key is to publicly commit to a 

FAST FOCUS
» Rod MacKenzie, PhD, leads Pfizer’s global product de-
velopment organization, which is responsible for the clinical 
development and advancement of the company’s drug 
pipeline in inflammation and immunology, internal medi-
cine, hospital, oncology, and rare disease.

» He serves on Pfizer’s portfolio strategy and investment 
committee, and is a member of the company’s executive 
leadership team.

» MacKenzie joined Pfizer in Sandwich, UK, as a research 
scientist and conducted medicinal chemistry research in 
the cardiovascular, GI, sexual health, urology, and allergy 
and respiratory diseases.

» He is the co-inventor of darifenacin (Enablex™), which is 
used to treat symptoms of an overactive bladder.

» MacKenzie represents Pfizer on the board of directors for 
ViiV Healthcare and is vice chair on the board for TransCel-
erate BioPharma Inc.

» He graduated from the University of Glasgow with a 1st 
Class Honors degree in chemistry and completed his PhD 
at Imperial College, London. He was awarded a NATO 
Postdoctoral Research Fellowship and spent two years 
at Columbia University working in the area of molecular 
recognition with Professor W.C. Still.

We need to speed up 
this journey and get it 

out of the way
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course or belief, and then tell the world. Equity is one of  Pfizer’s 
four core values, he notes. “We believe everyone has a right to 
be heard, to be seen, and to feel included in the work that we 
do,” says MacKenzie. “For example, we’ve publicly stated our 
goal to have the top positions, vice president and above, reflect 
the gender mix across the entire company by 2025.” Pfizer is 
making good progress toward reaching that goal, behind specific 
actions such as formal accountability from hiring managers to 
form gender-diverse interview and hiring panels. 

The pharma giant has been a supporter of  the HBA from its 
establishment over 40 years ago; one of  the women founders, 
Ruth Smith, MD, was a Pfizer employee. When the gender par-
ity work started, Pfizer was a founding member of  that collab-
orative. The company’s own advancements in gender parity also 
come through its support of  the HBA. The Pfizer Women’s 
Resource Group, (PWR), of  which MacKenzie is the executive 
sponsor, offers workshops where the open sharing of  successes, 
solutions, and ideas to implement is helpful to all companies in 
the collaborative. 

THE JOURNEY OF MENTORSHIP 
“I think mentors are very important to everyone. They come in 
so many different shapes and sizes, and times of  your life,” says 
MacKenzie. “Personally, it includes people that probably didn’t 
realize they were mentoring me. Because I have tried to observe 
people all my life and learn something from all of  them—even 
maybe what not to do or what doesn’t work. But fundamentally, 
I think mentorship means helping someone figure out what’s 
really important to them, helping them to be completely honest 
with themselves about their ambitions and aspirations.” 

To that end, MacKenzie describes the role as being a mirror 
to the mentee’s true motivations and their tensions, such as the 
choices between family and career, and how they view themselves 
in context to the people around them. 

“At the heart of  mentorship is a trust-based relationship, 
where the person being mentored can explore their own strate-
gies and tactics, and the mentor can 
use their experience to stimulate 
ideas and also be a very confidential 
sounding board,” says MacKenzie. 
“Most of  the time in mentoring, 
you’re really listening to someone 
work it out for themselves.” Another 
potentially inherent unconscious bias 
can be self-limiting thinking or behav-
iors. MacKenzie says all people tend 
toward self-limitations and a key to 
mentoring is to stop that. 

“Be very sensitive to self-limiting thinking,” he advises. 
“Sometimes I’ll start the conversation with, ‘why not be a CEO?’  

These people have all the potential to do that. It’s amazing how 
almost nobody tells you that that’s possible for them. And so I 
find that expanding the thinking early on is important in being 
a good mentor.”

MacKenzie has never counted the 
number of  people he has mentored; 
however, his impact is clear. 

He says the process of  reading the 
more than 30 letters provided to the 
HBA through his nomination process 
was “extremely moving.” MacKenzie 
believes the work of  the mentor is 
teasing out what already exists within 
the person being mentored. 

“It takes some thinking and imag-
ination on the part of  the mentor,” 

he notes. “But you definitely have to take joy in seeing people 
fulfill their potential.” 

Men as Allies 

In honor of the 20th anniversary of the Healthcare Busi-
nesswomen Association’s (HBA) Honorable Mentor award, 
the HBA partnered with GenderWorks to conduct research 
and develop a series of five articles on how men can be 
effective allies for women in the workplace. The organiza-
tion, a consultancy focused on gender dynamics, works 
with companies to proactively and positively engage men 
as diversity allies through coaching, male ally groups, and 
the facilitation of gender partnerships to drive change. 
    The articles include insights and testimonials from HBA’s 
Honorable Mentors, to document the experiences and 
perspectives of these industry leaders in order to foster 
greater awareness of successful “Men as Allies” strategies. 
The three are available here: What Women Need to Know: 
Understanding the Mentorship-Sponsorship Continuum 
(https://bit.ly/3m4deLJ); What Men Need to Know: Male 
Ally Strategies (https://bit.ly/3w6T0FI); and What Manag-
ers Need to Know: Facilitating Women’s Career Suc-
cess through Mentorship and Sponsorship (https://bit.
ly/3sw3FHZ). The remaining two will be available April 21 
and in early May—What Companies Need to Know: En-
gaging Men as Allies; and What Leaders Need to Know: 
The Necessity of Redefining Leadership.
    Men as Allies events take place throughout the vari-
ous chapters of the HBA. A recent event was held in late 
February in the Southwest Region titled “Men as Allies: 
The Male Perspective.” Key learnings from the discus-
sion included inviting male colleagues directly to promote 
engagement, be open to their female colleagues’ ques-
tions and provide grace when mistakes may be made, 
and encourage companies to create internal networks that 
support men as allies. It’s clear that the Men as Allies pro-
grams are effective for a future of gender-equality support. 

Fundamentally, mentorship 
means helping someone 
figure out what’s really 

important to them
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COVID-19 might have ruined many plans last spring, 
but the Healthcare Businesswomen’s Association 
(HBA) is making sure its 2020 Woman of  the Year 
(WoTY), Sandra Horning, MD, gets the recognition 

she deserves. The HBA has again named Horning its WoTY 
winner, for 2021, and will celebrate her in a virtual event on 
May 6. Ever so humble, Horning jokes her Woman of  the 
“Years” status is due to the many years in her career.

The oncologist and former chief  medical officer and head of  
global product development at Genentech and Roche has been 
busy since we last spoke. Shortly after being named the 2020 
WoTY, COVID came to town. At that time, Horning was new 
to the boards of  Gilead and Moderna—two companies that 
would be key players in the global health crisis.

When she began discussions with both companies in late 2019, 
COVID wasn’t yet a topic of  discussion. By the time she attended 
her first meeting for each company as a board member in the 
new year, the virus was an add-on to the planned agenda. “From 
the very beginning, both companies recognized the importance 
of  the emerging pandemic and the potential that they could serve 
to really help people and society,” says Horning.

Though she qualifies her involvement as a board member as 
being minor relative to others’ contributions, she still says it was 
“exhilarating” and “quite a privilege” to be a part of  the process. 
“The most exciting day was when we first saw the Phase III vac-
cine results from Moderna,” says Horning. “They were outstand-
ing and had exceeded our expectations. It was really breathtaking, 
knowing how much that can mean to people—to individuals, 
families, and global economies. At the end of  March, I saw that 
Moderna had distributed 100 million doses of  vaccine to date. 
The effort to scale up to get to that number is really pretty aston-
ishing for a company that wasn’t expected to have a marketed 
product for several years.”

COVID COLLABORATION AND DEDICATION
The past year has produced an all-hands-on-deck atmosphere 
at Gilead and Moderna, where Horning witnessed a good deal 
of  personal sacrifice on all levels. As a board member, she 
attended committee meetings that were often unscheduled and 

sometimes as frequent as weekly. “I’ve appreciated the dedica-
tion I’ve seen of  management and the team’s heroic efforts,” 
she says. “I’ve also been really impressed with the collaborations 
we’ve seen across the industry, in particular, the collaborations 
that both of  these companies had with the National Institutes 
of  Health in conducting high-caliber clinical trials in highly 
representative populations.”

If  ever there was a time that put Horning’s motto of  “patients 
are waiting” in the spotlight, 2020 was the year. While the sight 
of  patients waiting in line to receive vaccines embodied this 
idea, the behind-the-scenes work of  pharma also demonstrated 
it. “Everybody was acting with a sense of  urgency, understand-
ing that there’s a necessity for standards and quality and safety, 
but there are a lot of  other things that can happen more quickly,” 
she says. “People were working 24/7.”

Horning believes the purpose-driven nature of  pharma con-
tributed to many unparalleled collaborations within the indus-
try. She cites government support—not just financial and dis-

Years in the Making
A Repeat Recognition—Uninterrupted
The Healthcare Businesswomen’s Association again names Sandra Horning its WoTY—where the 
pharma leader’s message of purpose and partnership takes on added resonance today 
By Elaine Quilici

Dr. Sandra Horning currently serves on the boards of directors of      
Gilead Sciences, Moderna, and Olema Oncology. Facing page: Horning 
graced the cover of Pharm Exec’s April 2020 issue, with the headline                 
“A Motivated Mission.”
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tribution support, but the regulatory agency’s flexibility—as 
being critical to this effort. What especially sticks out in her 
mind are the “courageous collaborations”—the joining of  
forces with competitors or others who traditionally might be 
thought of  as barriers to progress. In addition to the obvious 
partnerships, such as Merck helping to manufacture vaccines 
for J&J, she mentions how quickly some collaborative clinical 
trials came together across companies. Risk-taking—from 
development to manufacturing investment—amid evolving 
information was also vital. “People have really been stepping 
up and thinking about how to do things differently,” she says.

FORGING AHEAD IN ONCOLOGY
The dedication of  pharma had another important effect on the 
industry, beyond COVID—it kept pipelines moving. 

In oncology, this perseverance allowed clinical trials to prog-
ress at a time when all eyes were shifting toward COVID. A com-
mitment to patients who might not have much 
time to live and their families was critical to 
sustaining programs.

Horning compares oncology to COVID in 
that it is an area that highlights the realized 
promise of  science. The combination of  under-
standing the disease, understanding the sci-
ence, and the ability to marry that science with 
technology to translate it to the clinic with 
increasing success and speed has resulted in an 
explosion of  therapies.

“If  you think about where we are with 
COVID and the vaccines—and the first two 
vaccines to cross the line were mRNA vac-
cines—that didn’t happen overnight,” she 
says. “That happened with at least a decade 
of  investment in recognizing the challenges and overcoming 
them so that mRNA was really primed to be a vaccine platform 
success when COVID-19 came to call.”

There are other crossovers when it comes to oncology and 
COVID. Many COVID therapeutics were advanced by prior 
work in oncology drug development. Because Moderna and 
Pfizer-BioNTech were already producing personalized cancer 
vaccines, they had manufacturing know-how in place. Of  
course, the enormous scale-up needed for the pandemic pre-
sented many new challenges. But mRNA technology had 
reached a point where it could be delivered safely and effectively 
and was showing promising early results in the area of  vaccines, 
as well as early promising biomarker-based results in oncology.

This past November, Horning decided to lend her oncology 
expertise to another pharma board. Prior working relationships 
and promising preclinical data for Olema Oncology’s lead prod-
uct drew her to the role. The company’s CERAN, or complete 

estrogen receptor antagonist, is being developed for hormone 
receptor-positive breast cancer. “I was drawn to this because 
breast cancer is the most prevalent type of  cancer in women—
about 70% are HR positive—and I have a personal family his-
tory with breast cancer, so in a way, this felt like it could be a 
little bit of  giving back through this promising molecule.”

Though she was looking forward to working with an emerg-
ing company, Olema went public faster than she had imagined, 
so she wasn’t able to capture much of  that experience. Never-
theless, being a part of  a company that doesn’t have a large 
portfolio or pipeline, like Gilead and Moderna do, offers the 
opportunity for greater focus.

WOMEN AS LEADERS
Horning recognizes the need for strong role models in the sciences 
and is delighted to see the work of  women being recognized in 
the news. From mRNA pioneer Katalin Karikó to BioNTech’s 

Özlem Türeci to Pfizer’s Kathrin Jansen, she is 
hoping their work will inspire others, especially 
young women and girls. 

“I’ve read some of  the articles that have been 
singularly devoted to the role of  women in the 
COVID-19 epidemic,” she says. “It’s just so 
important to have these stories out there 
because they are inspirational. We know from 
areas like sports and entertainment that when 
there is this recognition, it incites a passion and 
determination in young people to say, ‘I want 
to do that’ or ‘I want to be like her.’”

She also mentions that for the first time, two 
women recently won the Nobel Prize in Chem-
istry: Emmanuelle Charpentier and Jennifer 
Doudna, for gene editing.

“Having these two women who have reached the absolute 
peak as Nobel laureates is going to have huge impact,” she says. 
“I’m also really excited that Walter Isaacson—who has written 
about Leonardo da Vinci, Benjamin Franklin, and Steve Jobs—
just wrote a biography of  Jennifer Doudna. This, too, should 
inspire millions of  young people, especially girls.”

As Horning welcomes her renewed WoTY recognition, her 
own status as a role model and mentor continues. Though she 
is reticent to see herself  in this way, she says that as a physician 
and leader she has always aimed to set a good example. She 
hopes her purpose-driven passion to improve the lives of  patients 
and their families is what people admire about her work.

“The elements of  being a good role model for leadership are 
to be curious and to be continuously learning,” she says. “It’s 
about having courage to make decisions or to call out things that 
need changing. It is about being objective about data and people. 
It’s also about being humble.” 
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Jaswinder Chadha
President & CEO
Axtria

Sponsored by

Closer coordination of sales and marketing is key to making 
omnichannel successful.
Omnichannel marketing bridges the gap from marketing operations to 
sales excellence. A well-planned, omnichannel marketing strategy allows 
pharma companies to reach the right people, at the right time, with the 
right message. Such marketing also provides a holistic view of the customer 
to improve stakeholder experience across all touchpoints. Jaswinder 
(Jassi) Chadha, president and CEO of Axtria, explained to Pharmaceutical 
Executive why a strong data foundation is critical to building a successful 
omnichannel strategy, and how a life sciences company can begin its 
omnichannel journey.

PHARM EXEC: What is the current state of omnichannel within the life 
sciences industry?

CHADHA: Omnichannel has created a lot of excitement in the life sciences 
industry, and has only accelerated since the beginning of 2020 because of 
the COVID pandemic. 

I would characterize omnichannel thinking and operations as being at the 
beginning of its journey in the life sciences industry. I think it’s going to go 
through an evolution over the next couple of years.

PHARM EXEC: Is the emphasis on artificial intelligence (AI) and next-best-
actions (NBAs) solutions a step in the right direction?

CHADHA: The short answer is no. There is no doubt that AI and NBAs are 
going to be an important part of omnichannel. However, we are putting the 
cart in front of the horse. 

The foundation of how the data becomes pervasive and how the customer 
360 view is put in place is critical. It is important to have the infrastructure 
to facilitate decision-making and ensure that stakeholders across the 
ecosystem are included in the omnichannel journey. None of those things 
have been talked through holistically. Using AI is one way of delivering 
omnichannel, but putting too much focus on that in the beginning puts the 
whole initiative in jeopardy.

PHARM EXEC: Is the role of sales and marketing changing, and what 
needs to change for successful omnichannel operations?

CHADHA: The roles of sales and marketing have always been changing in 
the life science industry. Omnichannel thinking is changing these roles even 
more by forging a tighter alignment of sales and marketing. Perhaps there 
could be one omnichannel key to engagement, but we have to recognize 
that at the stage where the industry is—where most of the life sciences 

How False Starts Continue to  
Undermine Omnichannel Efforts companies are—their organization design currently  

has sales and marketing as separate groups and  
separate entities. 

There has to be a closer link of information between sales 
and marketing from the start, and this is where software 
and IT can play a role. In the long run, they will become 
more of one operation, but we are not there yet.

PHARM EXEC: What does this mean for a sales 
representative going forward?

CHADHA: The sales reps are an integral part of life 
sciences companies in managing their relationship with 
stakeholders. We don’t see that role going away, as they 
help deliver the medical information and manage the 
expectations with those stakeholders. 

What we do see in the future is sales reps becoming more 
specialized, like “super reps.” They will be experts in the 
therapeutic areas they cover and will be augmented with 
information and software to become more effective in 
managing their relationships with stakeholders.

PHARM EXEC: How has the pandemic contributed to 
building an omnichannel practice? 

CHADHA: By the end of March 2020, most sales reps 
didn’t have access to physicians because of closing 
practices and physicians not seeing patients. Physician 
interactions with patients went digital with telemedicine, 
and as a result, life sciences companies were forced to 
rethink their strategy in servicing their customers. This 
sudden disruption in the marketplace exposed flaws in 
various companies’ strategies. 

Axtria realized there is a lot of talk but no clear strategy. 
There is no foundation for understanding customers’ 
preferences, data to track customer performance 
or key performance indicators, or a way of actually 
understanding the physicians' needs. 

From an omnichannel practice perspective, we have a 
long way to go.

PHARM EXEC: How does Axtria differentiate in its 
omnichannel offering?

CHADHA: We have taken a more holistic view, with a 
good understanding of the therapeutic areas and how 
customers make decisions in this industry. Axtria  
believes that the omnichannel journey is going to  
involve a combination of software products and  
managed services. It is important to think about this as 
end-to-end automation because there will be multiple 
stakeholders looking for transparency. There must also 
be governance in place for a successful omnichannel 
approach going forward. 

AI plays a critical role in every aspect of Axtria’s 
solution—from data integration, generating insights and 
forecasting, to facilitating automatic decision making. Our 
enterprise-level, software-as-a-solution platform works 
with global markets and facilitates customers’ execution 
of their omnichannel strategy.

PHARM EXEC: How does a company start its 
omnichannel journey?

CHADHA: It all starts with a vision, strategic plan, and 
execution. A company needs to define where they want to 
be two to three years from now, which is the vision aspect. 
Then, it needs to put the strategy in place. 

A very important part of the strategy is benchmarking the 
current organization by identifying assets and gaps. This 
helps create the plan. Then, a company should allocate 
resources, find the right partners, and pick the right 
technology. An important part of execution is aligning 
the vision with senior executive sponsorship and putting 
together a cross-functional, multi-stakeholder team. 

PHARM EXEC: What role are chief digital officers (CDOs) 
playing at the global scale?

CHADHA: There is an emergence of CDOs at larger global 
life sciences companies. Our customers have recognized 
the need for data-driven digital transformation. CDOs 
define the vision and strategy and put the plans and 
platforms in place that work for the global market. 
Simultaneously, CDOs put benchmarks in place to see  
the impact of this digital transformation on their  
business operations.

Founded in 2010, Axtria has become one of the most 
prominent global players in the life sciences industry, 
with customers in 75+ countries. Axtria leverages 
its award-winning data analytics and operations 
management software platforms, along with industry 
expertise to help life sciences companies make 
data-driven decisions, transform their commercial 
operations, and improve patient outcomes.
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Closer coordination of sales and marketing is key to making 
omnichannel successful.
Omnichannel marketing bridges the gap from marketing operations to 
sales excellence. A well-planned, omnichannel marketing strategy allows 
pharma companies to reach the right people, at the right time, with the 
right message. Such marketing also provides a holistic view of the customer 
to improve stakeholder experience across all touchpoints. Jaswinder 
(Jassi) Chadha, president and CEO of Axtria, explained to Pharmaceutical 
Executive why a strong data foundation is critical to building a successful 
omnichannel strategy, and how a life sciences company can begin its 
omnichannel journey.

PHARM EXEC: What is the current state of omnichannel within the life 
sciences industry?

CHADHA: Omnichannel has created a lot of excitement in the life sciences 
industry, and has only accelerated since the beginning of 2020 because of 
the COVID pandemic. 

I would characterize omnichannel thinking and operations as being at the 
beginning of its journey in the life sciences industry. I think it’s going to go 
through an evolution over the next couple of years.

PHARM EXEC: Is the emphasis on artificial intelligence (AI) and next-best-
actions (NBAs) solutions a step in the right direction?

CHADHA: The short answer is no. There is no doubt that AI and NBAs are 
going to be an important part of omnichannel. However, we are putting the 
cart in front of the horse. 

The foundation of how the data becomes pervasive and how the customer 
360 view is put in place is critical. It is important to have the infrastructure 
to facilitate decision-making and ensure that stakeholders across the 
ecosystem are included in the omnichannel journey. None of those things 
have been talked through holistically. Using AI is one way of delivering 
omnichannel, but putting too much focus on that in the beginning puts the 
whole initiative in jeopardy.

PHARM EXEC: Is the role of sales and marketing changing, and what 
needs to change for successful omnichannel operations?

CHADHA: The roles of sales and marketing have always been changing in 
the life science industry. Omnichannel thinking is changing these roles even 
more by forging a tighter alignment of sales and marketing. Perhaps there 
could be one omnichannel key to engagement, but we have to recognize 
that at the stage where the industry is—where most of the life sciences 

How False Starts Continue to  
Undermine Omnichannel Efforts companies are—their organization design currently  

has sales and marketing as separate groups and  
separate entities. 

There has to be a closer link of information between sales 
and marketing from the start, and this is where software 
and IT can play a role. In the long run, they will become 
more of one operation, but we are not there yet.

PHARM EXEC: What does this mean for a sales 
representative going forward?

CHADHA: The sales reps are an integral part of life 
sciences companies in managing their relationship with 
stakeholders. We don’t see that role going away, as they 
help deliver the medical information and manage the 
expectations with those stakeholders. 

What we do see in the future is sales reps becoming more 
specialized, like “super reps.” They will be experts in the 
therapeutic areas they cover and will be augmented with 
information and software to become more effective in 
managing their relationships with stakeholders.

PHARM EXEC: How has the pandemic contributed to 
building an omnichannel practice? 

CHADHA: By the end of March 2020, most sales reps 
didn’t have access to physicians because of closing 
practices and physicians not seeing patients. Physician 
interactions with patients went digital with telemedicine, 
and as a result, life sciences companies were forced to 
rethink their strategy in servicing their customers. This 
sudden disruption in the marketplace exposed flaws in 
various companies’ strategies. 

Axtria realized there is a lot of talk but no clear strategy. 
There is no foundation for understanding customers’ 
preferences, data to track customer performance 
or key performance indicators, or a way of actually 
understanding the physicians' needs. 

From an omnichannel practice perspective, we have a 
long way to go.

PHARM EXEC: How does Axtria differentiate in its 
omnichannel offering?

CHADHA: We have taken a more holistic view, with a 
good understanding of the therapeutic areas and how 
customers make decisions in this industry. Axtria  
believes that the omnichannel journey is going to  
involve a combination of software products and  
managed services. It is important to think about this as 
end-to-end automation because there will be multiple 
stakeholders looking for transparency. There must also 
be governance in place for a successful omnichannel 
approach going forward. 

AI plays a critical role in every aspect of Axtria’s 
solution—from data integration, generating insights and 
forecasting, to facilitating automatic decision making. Our 
enterprise-level, software-as-a-solution platform works 
with global markets and facilitates customers’ execution 
of their omnichannel strategy.

PHARM EXEC: How does a company start its 
omnichannel journey?

CHADHA: It all starts with a vision, strategic plan, and 
execution. A company needs to define where they want to 
be two to three years from now, which is the vision aspect. 
Then, it needs to put the strategy in place. 

A very important part of the strategy is benchmarking the 
current organization by identifying assets and gaps. This 
helps create the plan. Then, a company should allocate 
resources, find the right partners, and pick the right 
technology. An important part of execution is aligning 
the vision with senior executive sponsorship and putting 
together a cross-functional, multi-stakeholder team. 

PHARM EXEC: What role are chief digital officers (CDOs) 
playing at the global scale?

CHADHA: There is an emergence of CDOs at larger global 
life sciences companies. Our customers have recognized 
the need for data-driven digital transformation. CDOs 
define the vision and strategy and put the plans and 
platforms in place that work for the global market. 
Simultaneously, CDOs put benchmarks in place to see  
the impact of this digital transformation on their  
business operations.

Founded in 2010, Axtria has become one of the most 
prominent global players in the life sciences industry, 
with customers in 75+ countries. Axtria leverages 
its award-winning data analytics and operations 
management software platforms, along with industry 
expertise to help life sciences companies make 
data-driven decisions, transform their commercial 
operations, and improve patient outcomes.
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Getting on Board with Diversity
Behind the Push for More Gender Representation
States and institutions are enacting mandates requiring greater inclusion of women and 
underrepresented groups on corporate boards; what are the key questions for pharma?

By Christine Bahls

DeeDee DeMan was biding her time to make a 
presentation before a particular board of  directors 
one year. The board chair of  this biopharma Fortune 
500 company had invited her to appear before the 

directors and explain how her niche executive search firm, Bench 
International, would counsel the board on how to find qualified 
C-suite executives—but who were female.

But first, she had to wait while the board, comprised of  pre-
dominantly men, finished their cocktail hour.

“I was wearing my traditional black,” recalls DeMan, “and two 
board members—one male, one female— 
came up to me and gave me drink orders.”

For the record: one vodka gimlet, one 
Chivas on the rocks. 

The chairman was standing not too far 
away, and had heard what his board members 
had requested. “He was smiling,” she says.

When the meeting began, DeMan walked 
in, drinks in tow. She put them in front of  

their owners. Her only comment to them? “I am glad you didn’t 
ask me to cook, because I haven’t done that in years.” 

They didn’t laugh.
DeMan made her pitch. “I was successful,” she says.
The frustration she felt had been felt many times before. Her 

niche business specializes in finding underrepresented, qualified 
people for executive and board positions. “I can’t tell you how 
many times I would be waiting to present my deal, and would 
see men coming out from the boardroom, and then I would 
enter as a presenter, ” DeMan remembers. The body language 
would change immediately, she says. 

Since that informative exchange above occurred, women have 
gained access to the corporate inner sanctum in large numbers, 
relatively speaking. The reasons aren’t so much evidence-based, 
as peer-reviewed work goes back years regarding a link between 
gender diversity and financial, environmental, ethical and other 
outcomes when women are admitted to the boardroom.1,2 No, it 
is the diversity mandates, whether passed by state legislatures or 
in requirements from major financial, investment and lending 

institutions, that are forcing the diversity issue. Currently, women 
fill 23% of  all board seats of  the publicly traded companies in 
the Russell 3000 index, which includes virtually all firms.3

And more women will follow, as more institutions, like the 
Nasdaq, ultimately decree how boards will literally look in the 
next few years. Says DeMan: “The biggest driver is the regula-
tory environment. Before, it was the right thing to do.” 

The questions are many and closely linked. Who will fill these 
spots? How and where will these women learn what is required, 
and what it takes, to be a successful board member?

And an overarching question: What is it about including 
women as board members, if  anything, that seems to increase 
profits, has prodded male board members to temper their over-
confidence, and convinced their board peers that a product recall, 
even a Class III recall, is nothing to monkey around with? 

WHO’S MANDATING
The following is an abstract to a 2004 article in the journal Cor-
porate Governance about women and corporate boards.1

Using evidence from a survey of  women directors in FTSE 100 compa-
nies, this paper considers possible explanations for the persistent homogeneity 
of  top UK boards ... Explanations usually include women’s lack of  ambition, 
lack of  experience, and lack of  commitment. These have been disproved by 
research, but underlying theories of  social exclusion may provide insight into 
this persistent phenomenon.

The Norwegians apparently wouldn’t have agreed with this 
assessment, because in 2003, its government said that by 2006, 
state-owned firms had to have women comprise 40% of  state 
boards, and by 2008, all publicly traded firms.4 If  a company 
didn’t comply, it had to move its corporate headquarters else-
where. By 2009, all corporate entities were on board. 

Many countries, including Kenya, Israel, and Italy, among 
others, passed mandatory diversity legislation by 2011; most 
included penalties for not doing so.4 

In the US, California at first tried a resolution to push corpo-
rations into including women, but it didn’t work. Between 2013 
and 2016, just 20% of  companies with headquarters in the state 
put the requested number at one to three women on their boards.5

DeeDee DeMan
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But California was serious about diversity. The blah response 
to the resolution prompted the state legislature to impose mandates, 
with financial consequences. By the end of  2021, all public com-
panies have to include one member 
from an underrepresented group.

Other states, like Colorado, 
Pennsylvania, and Ohio are also 
trying the resolution route; several 
others, including Hawaii, Massa-
chusetts, Michigan, Ohio, and 
New Jersey are looking at mandat-
ing diversity; each bill, like Califor-
nia’s, includes monetary penalties 
for noncompliance.6

Major institutions, such as BlackRock, Slate, and Nasdaq are 
helping drive the diversity bus. At Nasdaq, its request before the 
US Securities and Exchange Commission (SEC) is expected some-
time this summer. The Nasdaq wants at least two people on a 
board that come from underrepresented populations, depending 
on the board’s actual size.7

The consulting firm Deloitte, in its sixth report on gender 
diversity in the boardroom, found that out of  8,658 companies 
worldwide, only 5.3% of  them had a female chair. Norway had 
the most, at 41%. The US had 17.6%.8 

WHY WOMEN?
A 2019 study that reviewed data on 1,629 companies, their CEOs, 
and their boards, found that boards with 10.4% or so female 

members tempered major board decisions such as acquisitions.9 
During the Great Recession, boards without women performed 
worse on company value, return on equity, and return on assets, 

according to the study. Overcon-
fidence, wrote the authors, can 
lead CEOs to underestimate risk, 
while women can help in crises.

“Women think more collabor-
atively,” says Sylvie Grégoire, 
PharmD, a member of  Novo Nor-
disk’s board of  directors for six 
years. “They put themselves in the 
shoes of  the messenger.” Discuss-

ing an issue creates a better atmosphere for reflecting and strat-
egizing, she adds. 

Corinne Post, PhD, who will join the Villanova School of  Busi-
ness in the fall as the Fred J. Springer Endowed Chair in Business 
Leadership, says in the field of  gender studies, women have been 
found to be more risk adverse, but they also 
are more creative. The more diversity, the 
more reflection on the topic. “It slows down 
the decision-making process; you see the big-
ger picture,” she says. 

Last year, Post, currently chair, depart-
ment of  management, Lehigh University, 
participated in a study involving 92 publicly 
traded companies and their 4,271 product recalls that occurred 
between 2002 and 2013.10 Boards with more than one woman 
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director recalled medical supply products 28 days faster than those 
that did not. With regard to those products that did not involve 
injury, but an FDA infraction, boards including women recalled 
more of  them than did all-male boards.

Lead author Kaitlin Wowak, PhD, assistant professor of  IT, 
analytics, and operations in Notre Dame’s Mendoza College of  
Business, said in interviews with company executives, they 
described the differences in questions asked in a product recall. 
Women want to know how patients are affected; the men want 
to know “who is to blame and how much it will cost.”

Post said if  we assume women are those who will look out for 
customers and their safety, it relieves 
men unduly of  that responsibility, 
and it is not a good thing to relieve 
either gender of  responsibility for 
safety, patients, etc. 

Grégoire says men and women, 
in terms of  their contributions to a 
board, are based on their profes-
sional experience. “But I bring it 
with my own view of  the world, 
and my own personality,” she says. 
“Women have a different view of  the world, the way they approach 
and think about things; it is slightly different than men.” 

Grégoire serves on three committees for the Novo Nordisk 
board. She also is the executive chair of  the board of  EIP Pharma 
Inc. and is a director with PerkinElmer, an instrumentation and 
testing company.

“In our culture, men are shaped to measure themselves and 
their peers in primarily competitive terms,” wrote Leonard Glass, 
MD, an associate clinical professor of  psychiatry, Harvard Med-
ical School. “Until fairly recently, women have been rewarded 
primarily for their capacities to attract, sustain, and nurture lov-
ing attachments through empathic connection and collaboration. 

A vast generalization to be sure, but one that 
is broadly acknowledged.” 

Bob Jansen, founder and CEO of  
Zensights, says that if  a board has under-
represented minorities, these members will 
tend to approach a task or proposal differ-
ently than their white peers. Diversity, Jansen 
contends, is important for all leaders—but 
when  applied to a board, minority life expe-

riences can “grow or mitigate risk.” 
However, women are up against an established male-domi-

nated network, he believes. “The good old boy network is real,” 
says Jansen.

Mary Bono Mack, the former California congresswoman who 
served on numerous caucuses and subcommittees while serving 
from 1998 to 2013, also commented that linear thinking isn’t 

specific to genetics; it is more cultural. She now chairs the Com-
munity Anti-Drug Coalitions of  America (CADCA). 

“I think people are trained not to accept 
[creativity as a] gift,” she says. “It’s like forc-
ing a left-handed child to become right-
handed.”

Grégoire explains why women would be 
interested in a board position. Boards are a 
natural progression of  executive manage-
ment, she says. “If  you have done quite a 
few executive roles, then you have the expe-

rience to help another company to 
grow, and that is what is attrac-
tive—you are a custodian for the 
shareholders.” 

But first, notes Michael Injay-
chock, executive director, data and 
analytics, brand operations, cell 
therapy, Bristol Myers Squibb, 
women need to be hired for execu-
tive positions. Women may win 
awards for employee of  the month 

and similar accolades, but senior management doesn’t respect a 
plaque, Injaychock asserts. 

“Companies respect you through promotion, titles, and 
money,” he says. “This is where I am seeing industry make that 
shift; they are moving from the point of  recognition to respecting 
diversity into that C-level position.”

THE PRESCIENT, THE PLANNERS, AND THE 
DIVERSITY PRACTITIONERS
For at least 10 years, a few people connected to the biopharma 
and big pharma spaces have been, as DeMan puts it, rolling the 
diversity rock up the hill. 

Zensights, whose primary raison d’etre is advising pharma com-
panies on choosing suppliers and vendors, runs a series of  leader-
ship meetings, which it launched nine years ago. Inclusion was 
always something attendees discussed, says Jansen, “but the board 
piece came front and center three years ago,” with California’s 
mandatory inclusion requirement. 

Zensights hosts a three-part series for pharmaceutical leaders 
called “Demystifying the Board Experience.” The series’ themes 
are how a board functions; a year in the life of  a board member; 
and how a board looks at financials.

Bench International has assembled what it calls a “Bank of  
Women”—550 women and growing who are board- and C-suite- 
trained. The Bench program provides coaching and mentoring 
to women interested in moving to the top rungs. 

DeMan notes other programs include board governance ini-
tiatives offered by some universities, the Athena Alliance, and 

People are trained not to 
accept [creativity as a] gift. 

It’s like forcing a left-handed 
child to become right-handed

Bob Jansen

Mary Bono Mack
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The job of the board helps 
management think 

strategically and push 
them into other ways of 

thinking. They want people 
who bring experience from 

other angles

Women in Bio. For those with no senior management experience, 
these programs offer instruction into how a board operates. And 
they usually provide mentors, she says.

To be successful, the women interviewed for this article agree 
thst it is necessary to learn how to navigate a board’s culture. It 
is the fit that matters most; it’s more complementary as opposed 
to matching up specialty to specialty. Grégoire says, “The job of  
the board helps management think strategically and push them 
into other ways of  thinking. They want people who bring expe-
rience from other angles.”

But first, you have to grow candidates. In 2017, Injaychock 
had two qualified candidates to fill a position on his analytics 
team at BMS. Injaychock decided he didn’t want the experienced 
beta scientist with little imagination; he wanted to hire a woman 
two years of  out college. She had a different perspective on the 
position, had command of  modern technology, and other skills. 
“The managing directors were skeptical,” he remembers; but as 
the hiring manager, “I stood by her.” The young woman is now 
an associate director. 

A leader, Injaychock says, has to be willing to see beyond what 
is in front of  him or her. “This is where the debate happens, when 
you are making that decision to hire someone who is different,” 
he notes.

PUSHBACK
It remains to be seen what the 600 or so affected companies in 
California will ultimately do, as only half  have met a requirement 
to report to the state about their board’s makeup, as of  last 
March. Of  the around 300 that did file, 37 reported having no 
women on their boards—which violated the legislature’s require-
ment to have one woman onboard by December 2019.6

Republicans in the Senate aren’t happy with the Nasdaq’s 
request, telling The Wall Street Journal that such a regulation would 
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interfere “with board members’ duty to govern in the best interests 
of  shareholders and could harm financial performance.”11

And a number of  academics, from Wharton, Morehouse Col-
lege, and Harvard, are warning against flat-out connecting 
improved company performance with diversity. The gains are more 
nuanced—more innovation, more teamwork, more creativity. The 
balance sheets, said Wharton professor Katherine Klein in a pod-
cast, do not show change with women members in meta-analyses 
of  rigorous studies. Gender, be it male or female, “has zero impact.” 

Injaychock begs to differ. In 2012, the executive was sent to 
Japan to lead marketing operations by his then company. The 
year before, marketing operations had missed its numbers, which 

is “why they brought in the ex-pats,” says 
Injaychock.

He had 30 people in his division. “I was 
shocked to see how few women were in man-
agement.” Injaychock’s first hire for a man-
agement position was a Japanese woman. 
And then other women came to see him. “’I 
want to join your group,’” he recalls them 
saying. Injaychock eventually put together a 

nearly all-female, all-bilingual management group. Members were 
from Honduras, Japan, Canada, and the U.S. 

“We hit overall sales targets three years in a row. We crushed 
it,” he says.

THE ADVICE
Among the pieces of  advice offered by the experts around diver-
sity is to join the compensation committee, says DeMan. Doing 
so could help achieve equity for all, top down, bottom up. She 
also advises to read everything there is about the board, and what 
is expected. 

Grégoire knows what it’s like to be the only woman in a men’s 
club, both in senior management and on boards. Expect that it 
could be awkward when socializing or traveling, she notes. Male 
conversation on male-centric topics can leave a woman feeling as 
if  she is not an equal partner, says Grégoire.

She also advises that women—who will be in high demand due 
to pending and existing mandates—join boards where they feel 
they can be successful. Don’t throw yourself  into a demanding 
position right off the bat, she says. Take your time and figure your 
motivation for joining a board. Board directors—those who are 
devoted—find that the work levels can be demanding. 

To do a good job, a board director needs to devote at least 20 
to 25 hours a month to the role, Grégoire believes. Serving on one 
committee often requires that many hours. And then there are the 
ad hoc meetings and the reports that need to be read, let alone fol-
lowing the company and its competitors. 

Bono Mack stresses to avoid second-guessing decisions, and 
don’t be afraid to ask questions; don’t spend time thinking whether 

the question was necessary. She advises to trust yourself  more.
Board members do not function as staff—and good ones do not 
micromanage, Bono Mack continues. Learn everything you can 
about the company, she emphasizes.

“You need to realize you are a piece of  the board, and the 
pieces put together make it great.”  

— Christine Bahls is a freelance writer 
and researcher based in Pennsylvania
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Patient adherence remains a major challenge in the 
pharmaceutical industry with only 50% compliance at an 
industry level. Novel digital therapeutics that focus on 
changing patient behavior to improve health outcomes 
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Glenn  
Hunzinger

W hile the world remains laser-focused on COVID-
19, the development of  powerful vaccines in 
record time, and enough political, societal, and 
economic uncertainty to rattle the nerves of  

investors, the Wall Street community mostly has kept its collective 
attention on life after the pandemic.

In other words, it turned out to be a pretty good run for the 
financial markets and for investors in general, employing new and 
creative strategies to take full advantage of  the next opportunity 
around the corner.

For many in biopharma, that next opportunity came in the 
form of  an initial public offering through a special purpose acqui-
sition company, or SPAC, a shell corporation designed to take 
companies public without having to go through the steps required 
in a traditional IPO process.

The US Securities and Exchange Commission (SEC) defines 
SPACs as “blank-check” companies created specifically to pool 
funds in order to finance a merger or acquisition opportunity, 
usually one that has yet to be identified, within a set timeframe.1

Unlike a traditional IPO that starts with a particular company 
looking to go public, disclosing extensive details on its operations, 
and attracting investors as shareholders, the SPAC route to an 
IPO often is described as a reverse merger. 

The typical SPAC sponsor organizes a small team of  manag-
ers with prior experience in private equity deals and M&A suc-

cess to identify and target a specific com-
pany for investment.

For pharma and biotech targets, the 
sponsor company often involves industry tal-
ent with extensive knowledge and experi-
ence in the sector, essentially helping estab-
lish a trust in the SPAC’s management and 
investment strategies.

“Industry experience is super critical, 
particularly in pharma and biotech,” Glenn Hunzinger, US 
pharma and life sciences leader at PwC, told Pharm Exec. “Out-
side of  our industry, I think people may invest more broadly 
around people that know how to invest.”

When established, the SPAC has no other business operations, 
requires fewer disclosures, no acquisition target at the outset, and 
holds investor cash in a separate, interest-bearing account until 
the eventual SPAC-targeted acquisition closes within the sched-
uled timeframe, usually two years.

Upon completion of  the acquisition, a “de-SPACing” transac-
tion takes place and the newly merged company typically becomes 
listed on the NYSE, Nasdaq, or other large exchange. The orga-
nizing sponsors generally can receive a substantial piece of  equity—
usually about 20% but often higher—in the new company.

In the event that a deal does not close and the SPAC is liqui-
dated or, prior to closing, outside investors don’t see the selected 
merger target as a good fit for their own interests, the investors 
get their money back, potentially minus some expenses.

FROM BUMPY BEGINNING TO VIABLE STRATEGY
SPACs were hatched in the 1980s and ’90s, but early on were 
viewed unfavorably for their link to penny stocks and concerns 
over fraud potential. Since then, SPACs have continued to exist 
and regulations were implemented to prevent fraudulent activity, 
but the process had not been widely used in IPO transactions 
until recent years. While many trends that quickly burst onto the 
scene often fade at a similar lightning pace, investment experts 
now seem to view SPACs as an attractive option that likely will 
slow, but still remain a viable strategy well into the future. 

“I think as an asset class it will be here, but the level of  invest-
ment now that’s pouring into it will normalize at some time,” says 
Hunzinger. “I don’t know that I’d call it a fad as much as I would 
call it an exciting thing now, and, like all things exciting, it will 
just normalize down.”

He adds that with yields and interest rates low at the moment, 
people are looking for places to invest money to be able to gener-
ate some returns. “Combine that with the fact that the terms 
around the SPAC have finally matured so it’s kind of  a reasonable 
financial product these days, whereas in the past it was a bit one-
sided,” says Hunzinger. “It’s a little more flexible.”

The SPAC trend also has been bolstered by the significant 
amount of  capital available for investors at present; SPACs offer 

SPACs: From Fad to Fixture
COVID Sparks Greater Use of IPO Alternative
The “blank-check” method has emerged as a worthwhile bet for biopharma companies looking   
to raise capital and go public, but will its attractiveness fade along with the pandemic?

By Mike Botta
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them a way to invest not only in companies and industries, but 
also in management teams flush with experienced leaders or even 
an icon in a particular industry.

“I think you’re going to see more companies explore it,” Jeff 
Stoll, national life sciences strategies leader at KPMG, told Pharm 
Exec. “Whether they end up executing on them or not, we’ll see, 
but there are a bunch of  things like that that I know are in play 
and it will be interesting to see whether they land or not.

“I would also say that we’re probably going to see some of  
that blow up, and that may potentially make the market a little 
chillier; but I think they are here to stay. Right now, people are 
definitely riding a wave of  optimism of  the markets supporting 
it, however, as soon as things turn, it probably will revert to more 
traditional ways to some extent. I do think SPACs have become 
a new way of  thinking about your investment options.”

WHAT LED TO THE BIOTECH SPAC BOOM
The biotech industry has continued to greatly benefit from 
merger activity through last year, with total IPO deal value in 
the sector up by 58% compared with all of  2019, according to 
data and analytics firm GlobalData, which noted that the 
COVID-19 pandemic contributed to 
a surge in SPAC activity.2 

The GlobalData analysis noted that 
overall SPAC M&A deal volume in the 
biotech space increased by 250% in 
2020 versus 2019.

“SPACs have been favorable during 
the disruption that COVID-19 caused 
to the traditional IPO process, as 
SPACs provide a low-risk transaction 
and increased certainty,” Madeleine 
Roche, pharma analyst at GlobalData, commented in a report.3

In addition, indications are that healthcare and life sciences 
deals, overall, will continue to be robust this year, according to 
KPMG’s 2021 Healthcare and Life Sciences Investment Outlook.4 The 
report labeled 2020 as the most active biopharmaceutical deal 
market in history, bolstered by SPAC activity.

The company surveyed nearly 300 industry leaders in 10 indus-
try subsectors to provide perspectives on M&A trends ranging 
from an unprecedented disruption that included the COVID-19 
pandemic, the 2020 election, policy changes, and market factors. 
It noted that many healthcare organizations and diagnostics and 
medical device makers ranked COVID-19 as one of  the top fac-
tors affecting deal activity in 2020 and 2021. Meanwhile, executives 
from pharma and biopharma services companies ranked valuation 
and competition for a limited number of  high-value or innovative 
targets as large factors influencing deal activity in both years.

In its updated full-year deal breakdown in 2020 versus the 
prior year, KPMG reported a total of  1,138 biopharma deals in 

2020, nearly doubling the 634 sector deals in the previous year. 
The breakout:

• Licensing deals: 593 in 2020/360 in 2019
• Strategic R&D deals: 367/161
• Company acquisitions (non-mega mergers): 121/79
• Product acquisitions: 44/29
• Joint ventures: 12/3 
• Mega mergers ($30 billion or more): 1/2
In 2020, the announced mega merger was AstraZeneca’s $39 

billion plan to acquire Alexion Pharmaceuticals, a deal expected 
to close in September. In 2019, the Bristol Myers Squibb-Celgene 
deal, at $74 billion, and AbbVie-Allergan, at $63 billion, topped 
the activity.

PENDING SPAC MERGERS IN 2021
Through the first quarter of  this year, there have already been 
several pending SPAC mergers in the biotech and related life sci-
ences space, including the ARYA Sciences Acquisition Corp. III 
SPAC merger with Jeff Bezos-backed Nautilus Biotechnology, 
Inc., a company pioneering a single-molecule protein analysis 
platform for quantifying the human proteome. That deal was 

proposed in August and a definitive 
agreement was signed in February. 

Other pending SPAC mergers, as 
reported by investor website StockMar-
ketMBA.com,5 include: 

• Alpha Healthcare Acquisition 
Corp.’s merger with Humacyte, 
Inc., a clinical-stage biotechnology 
platform company developing uni-
versally implantable bioengineered 
human tissue at commercial scale.

• CM Life Sciences, Inc.’s merger with Mount Sinai spinout 
Sema4, an AI-driven patient-centered genomic and clinical 
data insight platform company.
• Leisure Acquisition Corp.’s merger with Ensysce Biosci-
ences, a clinical-stage biopharma company with a mission to 
solve prescription drug abuse.
• VG Acquisition Corp., a SPAC sponsored by Virgin Group, 
announced a deal with 23andMe, a privately held personal 
genomics and biotech company based in Sunnyvale, CA. 
Virgin Group’s Sir Richard Branson is investing $25 million.
• GX Acquisition Corp.’s pending merger with Celularity 
Inc., a biotech involved in cellular medicine with the devel-
opment of off-the-shelf allogeneic therapies.
• Big Rock Partners Acquisition Corp.’s mid-December 
announcement of a merger with NueroRx, Inc., a clinical-
stage, small-molecule pharma company that develops novel 
therapeutics for the treatment of bipolar depression and 
COVID-19 respiratory failure.

SPACs have become  
a new way of  

thinking about your 
investment options

 

MASTER THE SCIENCE OF SUCCESS 

https://www.pharmexec.com/


PHARMACEUTICAL EXECUTIVE APRIL 2021

WWW.PHARMEXEC.COM

32 Business Strategy32

Jason Moran

• Longevity Acquisition Corp.’s pending merger, disclosed 
in October, with 4D Pharma, a developer of live biothera-
peutics, an emerging class of drugs.
“We’re in a time period where there’s a lot of  dry powder 

capital available, and so as people are looking to find more ways 
to deploy that capital, I think the SPACs began to evolve, at least 
in life sciences,” says KPMG’s Stoll. 

Dry powder capital essentially is an amount of  cash set aside 
for investment but not yet allocated for a specific deal. In some 
cases, such as taking over a private company or in a spin-off situ-
ation, some may find the SPAC route to be a more efficient and 
quicker method than embarking on a traditional IPO, which takes 
a longer time period to complete, as multiple stakeholders con-
duct due diligence to make sure the target is the right investment. 

“That doesn’t mean there isn’t diligence in SPACs, but cer-
tainly the time periods are shorter,” notes Stoll. “It’s sort of  a 
faster, more efficient way of  deploying capital for a certain type 
of  company that would make sense.”

WILL SPACS CONTINUE STRONG IN BIOTECH? 
“It’s too early to tell,” says Jason Moran, managing director, 
healthcare life sciences group, KPMG Corporate Finance LLC. 
“SPACs haven’t been a vehicle that’s been popular in biotech and 
life sciences in the past, and so after—we’ll call it the frenzy—
happened, you got massive stimulus, massive liquidity, and then 
all of  a sudden superior performance of  life science’s assets in 
part because of  COVID-19.

“For sponsors, it represents optionality, 
and [if] they can find a quality asset to buy, 
they’re going to do it. But they’ll balance 
their own reputation. They’re not going to 
buy a bad asset. They’re going to try to avoid 
overpaying if  they can, and then there’s 
push-and-pull that exists.”

Moran adds that down the road, out of  
10 SPAC ventures, it’s possible that two, 

three, or more sponsors may at some point decide that they just 
don’t like the way assets are being priced or they can’t find any-
thing of  sufficient quality. As a result, they’ll let the SPAC expire 
and they’ll return the money to the investors.

From an issuer or sponsor perspective, SPACs move forward 
under a less traditional route where the sponsor typically has a 
subset of  investors that don’t know what the final target is, and 
there is no broad roadshow.

“When you deal with a traditional IPO you’ll have a book of  
institutional investors,” says Moran. “When putting together the 
book, you want investors that are going to help you create liquid-
ity and [also] you want a stable group of  investors that are going 
to be holding it for the long term. You don’t want to go too far 
one way or the other. Then you also have holders that came into 

the transaction—venture capitalists and others that help capital-
ize the company on a pre-IPO basis and are looking to get out.”

The traditional IPO includes a variety of  moving parts to cre-
ate a balance involving institutional hedge funds, longer-term hold-
ers, shorter-term holders, and others. SPACs, by nature, don’t nec-
essarily offer the sponsor quite the same ability to assemble that 
type of  balance.“I think what you’re going to see when we return 
to some sort of  normalcy or if  there’s a down cycle is that investors 
are going to be less willing to sign onto these SPACs even though 
it’s not a firm commitment when they sign on,” believes Moran. 
“They’re just going to sit there and wait for the more traditional 
companies to come out via the more traditional IPO process.”

ARE THERE DOWNSIDE RISKS? 
As with all investment strategies, experts warn that companies 
and investors need to understand the variety of  potential risks 
involved by going the SPAC route, including ongoing market 
fluctuations, financially committing funds in advance without an 
identified target, and the possibility of  ultimately becoming 
involved in a failing company with a questionable strategy.

Various market experts have cautioned that with so many 
SPACs coming onboard in single industries at the same time, a 
significant amount of  money is in pursuit of  a limited number of  
potentially lucrative deals, possibly allowing less attractive com-
panies to enter the picture.

“Faced with intense competition, deadline pressure, and a vol-
atile market, some SPACs had to settle for less ideal targets, and 
in some cases, throw their entire blueprint out the window,” 
CNBC’s Yun Li wrote in a market roundup.6 “And the rally in 
red-hot SPAC stocks has started to roll over as shareholders scram-
ble to redeem when deals turn out to be disappointing.”

At the time of  the March 4 roundup, the proprietary CNBC 
SPAC 50 index7 had dropped more than 15% over the previous 
two-week period, wiping out all of  the earlier 2021 gains. The busi-
ness network’s index tracks the 50 largest US-based pre-merger 
blank-check deals by market cap. By mid-month, the index recov-
ered slightly but still hovered well below its early February highs. 

While there always is some level of  risk in all investments, the 
SPACs do offer investors a chance to pull out and recover their 
invested funds prior to moving forward if  they feel the chosen 
SPAC target is not for them. But some experts warn against com-
placency. Exiting prior to the close of  the SPAC tends to benefit 
investors that come on board early, get the benefit of  any initial 
share-price bounces, and often receive compensation enhance-
ments to entice participation. Those coming in later and going 
through brokers for shares on the open market miss such benefits.

READ THE FINE PRINT 
It comes down to doing all the necessary homework prior to pull-
ing the trigger on the investment. For SPAC investors, experts 
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strongly suggest that all of  the fine print should be very closely 
examined and acceptable before committing to the process, warn-
ing that there have been some rare instances of  contracts that 
allowed sponsors to refuse repayment of  the initial investment 
funds even though investors exited in time. 

Investors are urged to educate themselves on the timeline and 
transparency involved in the specific SPAC before getting 
involved, and for sponsors to be ready to meet stringent SEC 
requirements in a very short window following the de-SPACing.

“Once an operating entity is acquired and folded into the 
SPAC, the [SEC] generally does 
not grant the typical grace peri-
ods for many areas of  regulatory 
compliance—waiver periods 
that are enjoyed by public com-
panies created through tradi-
tional IPOs,” senior executives 
at Menlo Park, CA-based Pro-
tiviti Inc., a global consulting 
firm, cautioned in a published 
blog on understanding the risks 
and rewards of  SPACs.8

In the blog, Chris Wright, 
managing director of  Protiviti’s business performance improve-
ment, and Charles Soranno, managing director of  internal audit 
and financial advisory, go on to explain that the acquired com-
pany usually assumes the already-public SPAC regulatory profile, 
and the SPAC is not given a traditional grace period for integra-
tion of  internal control compliance for the new company, nor 
are compliance delays afforded for meeting rigid SEC timelines.   

MONEY STILL TALKS
Despite the warnings and cautionary tales, making money is still 
the major motivator, albeit for different strategic reasons, depend-
ing upon the amount of  capital available and where one resides 
in the investment chain.

“If  you talk to most institutional investors, they invest through 
cycles,” says Moran. “And market timing, in many cases, is a fool’s 
errand, so they’ll sit there saying, ‘okay, if  we see a quality asset 
and we think it’s a reasonable price based on today’s environment, 
we’re going to go and pull the trigger.’” 

Meanwhile, the banks, SPAC sponsors, and their investors 
have different reasons to get involved.

“The investment banks are motivated to go out and generate 
the fees associated with doing a SPAC, so they’re going to follow 
the fees; then ultimately the investment advisers—the sponsors, 
if  you will—are sitting there saying, ‘instead of  going out, rais-
ing a $200 million fund and spending eight months doing it, I 
can do it in two months [and] I can make a lot of  money,’” 
Moran explains.

He adds that those motivations will ultimately continue unless 
the appetite for SPACs slows if  asset values go down or a couple 
of  them blow up for different reasons.

“It goes back to the availability of  capital and how much 
capital is being deployed here,” PwC’s Hunzinger says, adding 
that in biotech, investors, whether by SPAC, traditional IPO, or 
venture capital, have never been in a better position of  strength 
than they have been over the past year or so.

“If  you just look at some of  the companies that have come out 
with these [COVID-19] vaccines, had it not been for the contin-

ued ability to invest in high-
growth, high-risk investments 
around biotech, they probably 
wouldn’t be far enough along 
with some of  the different vac-
cine technologies,” he says. “It 
is an exciting time and there’s 
a lot of  capital that’s come into 
the biotech/medtech arena.”

As for the future durability 
of  SPACs, David Panton, man-
aging director of  Navigation 
Capital Partners’ SPAC opera-

tions group, summed it up neatly during a recent investment 
strategy webinar conducted by Excelsior Capital.9

“SPACs are here, and they’re here to stay,” he told the listen-
ers, contending that the SPAC trend is actually just in its begin-
ning stages. He also reminded the audience that some years back, 
the private equity movement was thought to be a fad and today 
there are more than 8,000 private equity-based companies, many 
that may benefit from SPACs for upcoming exit opportunities. 

— Mike Botta is a freelance journalist 
based in Greater Phoenix, Arizona
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I n June 2020, Ipsos delivered market research that defined 
how COVID-19 was forcing pharmaceutical companies 
to adopt new physician interaction models. About a year 
into the pandemic, we wanted to see how different stake-

holders are currently experiencing telemedicine and what the 
they believe the future holds for its use. This article presents some 
of  those findings, co-sponsored by m360 Research, and based on 
interviews with a combined 2,500 healthcare providers (HCPs), 
patients, and payers.

Telemedicine usage as a proportion of  weekly patient appoint-
ments is at nearly half  of  June 2020 levels. Psychiatrists are con-
tinuing to adopt telemedicine at extremely high levels, while der-
matologists use it sparingly (see Figure 1 at 
right; and Figure 2 on page 36). Utilization 
is likely to continue dropping as the vaccine 
rollouts continue. 

Interestingly, doctors and patients both 
think that the other party is responsible for 
selection of  most telemedicine appointments 
(see Figure 3 on page 36). Our hypothesis is 
that physicians aren’t necessarily aware of  
how patient appointments are scheduled, so 
if  they are not personally requesting a tele-
medicine appointment, they assume it was 
the patient’s choice. From a patient’s per-
spective, if  telemedicine is offered by the 
scheduler, they might be interpreting that as 
the physician deciding for them.

Overall, patients show much higher levels of  satisfaction, com-
pared to physicians (see Figure 4 on page 36). While HCPs expect 
that patients are having a more satisfactory experience, they sig-
nificantly underestimate just how satisfied patients really are. This 
large gap in is likely due to pain points that are felt by physicians, 
but not by patients. HCPs generally believe that telemedicine makes 
it harder to develop relationships with patients, diagnose them, and 
start them on new therapies. Patients, meanwhile, generally do not 
share these sentiments. Payers seem to align more closely with 
HCPs, as those interviewed regularly expressed concerns about 
the quality of  care, outside of  routine primary care visits.

Patients also exhibit higher satisfaction levels for each tele-
medicine delivery platform, with HCPs holding especially nega-
tive views of  telephone-only appointments (see Figure 5 on page 
36). While telephone, commercial videoconferencing, and spe-
cialized platforms are used fairly equally for now, the payers we 
spoke with anticipate only covering platforms that are HIPAA 
compliant, due to security concerns with commercial videocon-
ferencing platforms. They believe that physicians and patients 
have now had ample time to adapt to specialized platforms and 
no longer need the “no-barriers” approach to telemedicine that 
was implemented at the start of  the pandemic. A Zoom or Face-
Time call with your doctor is likely soon to be a thing of  the past.

Looking toward the future, telemedicine is still expected to 
account for one-in-five appointments, with psychiatrists expecting 
to continue using more telemedicine than other specialties. The 
reduction in overall telemedicine rates will likely coincide with 
the formation of  a new “typical” telemedicine patient. Physicians 
and payers agree that telemedicine appointments will generally 
be used on returning patients, those with mild/stable diseases, 
and those attending routine follow-up appointments. 

Payers also see psychiatry and behavioral health appoint-
ments as a natural fit. Few envision severe, unstable, and undi-
agnosed patients being good candidates for future telehealth 

MATTHEW HEFFLER
Research Manager, Ipsos

The Future of Telehealth
Evolving COVID Perspectives Offer Clues
New data comparing past vs. present experience with telemedicine during 
the pandemic uncovers insight on how patients, doctors, and payers view 
the market post-COVID

HCPs now HCPs post-COVID vaccine

Total
(n=550)

Psych
(n=50)

Derm
(n=50)

19%

41%

7%

82%

32%

10%

Proportion of patient appointments per week conducted via telemedicine now, and 
anticipated post-COVID vaccine

Predicted Future Telemedicine Use

Figure 1. Source: Ipsos, m360 Research
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visits. Interestingly, patient age does not appear to be much of  
a driving factor. 

With telemedicine here to stay, albeit in a reduced capacity 
moving forward, pharma companies should continue and 
increase efforts to support physicians’ telehealth business. HCPs 
interviewed frequently mentioned product samples as one of  the 
biggest pain points with their telemedicine patients. Physicians 
desire broader access to digital sample coupons, which patients 
can redeem at the pharmacy, or samples that can be directly sent 
to patients. Digital patient support materials are also helpful tools 
for physicians. 

Ipsos’ research confirms that despite being on the path back 
to normalcy, telemedicine will be a key part of  healthcare for the 
foreseeable future—even if  it is disincentivized by payers for 
many patient types. Though physician satisfaction levels trail 
those of  patients, there is still a large cohort of  providers that are 
quite happy with telemedicine. Could these providers strongly 
favor medications that do not require in-office administration or 
monitoring post-COVID? Or will their prescribing habits remain 
unchanged from pre-pandemic levels? 

How each doctor chooses to incorporate telemedicine to their 
practice long term could impact not only prescribing, but also 
their interaction preferences with pharma. It will be important 
to track how these preferences continue to change as we emerge 
from the pandemic. 

About the study
These are some of  the findings of  an Ipsos poll of  550 healthcare providers, 2,100 
patients, and 10 payers—conducted in partnership with m360 Research—between 
Jan. 28 and Feb. 8, 2021. For a more in-depth look and commentary on this research, 
view the recording of  Ipsos’ recent webinar on the topic, https://bit.ly/39adkvY.
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The Challenges of 
Worker Qualification
Management in Pharma
Life sciences companies uniquely tasked with meeting continuous 
and complex compliance-reporting requirements

Life sciences organizations working in the R&D and 
manufacturing of pharmaceutical and medical device 
products are held to some of the highest quality stan-
dards because of the critical impact of their work on 

the safety and well-being of patients. Good laboratory practices 
(GLP), good clinical practices (GCP), good manufacturing prac-
tices (GMP), and a host of regulatory guidances stipulate the need 
for individuals to be “qualified by education, training, and expe-
rience.” Management in these organizations have the responsibil-
ity to ensure compliance with these standards. They must con-
tinually monitor for accuracy and be able to provide reliable 
evidence of a worker’s qualifications in a timely manner. 

Failure to demonstrate compliance with regulatory standards 
and good practices like these can result in substantial remedia-
tion costs, reputational damage, as well as hefty fines and eco-
nomical damage. 

EVIDENCE OF ASSIGNED WORKER QUALIFICATIONS
In current practice, life sciences organizations use an individual’s 
curriculum vitae (CV) as the means of verifying that their skills, 
education, and experience align with their current job descrip-
tion. Both documents are typically stored in a controlled reposi-
tory, but are sometimes stored in an uncontrolled file share, or 
even in a physical file cabinet or desk drawer.

When a health authority inspection occurs, inspectors often 
request evidence of workers’ qualifications. The host must seek 
out and obtain a worker’s signed CV and the associated approved 
job description documents. Some internal training may not be 
reflected on the CV, so relevant training records from the com-
pany’s learning management system must be identified and pro-
cured. The documentation is then compiled and presented to the 
inspector for review and confirmation. 

This process can involve multiple system owners, making 
responses to inspection inquiries unnecessarily slow and expensive. 
It also requires someone to coordinate the identification, collection, 
and presentation of supporting documents in a manner that clearly 
lays out an assigned worker’s “qualification compliance story.”

BROADER COMPLIANCE CONCERNS
The typical CV includes personal data such as a full name, per-
sonal contact information, job dates, and responsibility descrip-
tions, exposing the organization to legal data privacy concerns 
and risks. It may also include ancillary hobbies, certifications, 
and lists of achievements that are important to HR for talent 
acquisition but not always relevant in worker qualification. This 
extra information ends up being “noise” that an inspector must 
sift through to understand if the individual has the appropriate 
and relevant qualifications. It also presents greater exposure to 
negative inspection findings. 

PROACTIVE QUALIFICATION MANAGEMENT
When “matching” worker qualifications to job requirements, the 
components of a CV can be deconstructed to present only the 
relevant information about an individual’s qualifications. Simi-
larly, the components of the job description can be boiled down 
to measurable requirements. This simplification offers clarity and 
makes the reconciliation of the two straightforward and quick. 

There may still be a need for some analysis or assessment by a 
manager. As with any real-world scenario, a subset of the require-
ments and qualifications may be met by equivalent training, edu-
cation, or experience. The reporting manager will be able to make 
this assessment and approve equivalent qualifications.  

Qualification management is a business problem that requires 
an understanding of the layered and complex compliance con-
cerns. It opens a considerable automation opportunity where 
enabling technologies can reduce risk and improve the process.

COMPREHENSIVE COMPLIANCE
Proactively managing qualifications is an important part of a 
broader quality system. It can reduce the risks of noncompliance 
and aligns compliance efforts with business goals by ensuring that 
the right education, training, and experience are being applied to 
assigned tasks. Life sciences teams are beginning to understand 
the value of approaching qualification management in the same 
manner that they address other aspects of compliance. 

SEAN WINSLOW
Founder and Principal, 
2030 Consulting. He can be 
reached at SeanWinslow@
2030Consulting.com
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CONTACT US
iqvia.com/contact

For technical questions about this webinar,  

please contact Martha Devia at MDevia@mjhlifesciences.com

Today’s commercial model is dependent upon orchestrated 

engagement which means thinking holistically about the 

stakeholders who are influencing brand performance. A winning 

brand strategy requires an understanding of market dynamics, 

including the type of product, the market environment, the 

disease, the access environment, the clinical attributes, physician 

knowledge of the disease, and more.

Innovative solutions incorporate analytics to create a dynamic 

deployment model that flexes with a changing market, while 

optimizing stakeholder interactions. Holistic solutions go beyond 

field sales deployment; it’s critical to consider the treatment 

journey and identify areas to enable stakeholders to make the 

best possible decisions to improve patient outcomes. Learn how 

deployment models built with agility and flexibility to scale up or 

pull back based on volume, geography, and market dynamics are 

driving productivity and effectiveness.

3 Key Takeaways

• Understand how a holistic approach to stakeholder 

engagement will help you achieve critical success factors for 

you brand. 

• Discover innovative ways to execute brand strategies and 

improve patient outcomes by incorporating analytics into your 

field deployment model. 

• Learn how a dynamic deployment strategy improves 

productivity by determining which skilled professionals  

are needed, including when and where they should  

be deployed. 
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Drive Brand Performance with a Dynamic Deployment Model: 
Improve stakeholder engagement and patient outcomes with the right  
resources at the right time.

Presented by:

Sponsored by:

SPEAKERS:

Tina Jovic 
Sr. Director,  
Salesforce Services, IQVIA

Jen Millard  
Vice President, Field Medical Affairs & 
Market Access Deployment Services 
IQVIA

Robyn Stoy 
Director, Patient Engagement,  
Contract Sales and Medical Solutions, 
IQVIA

MODERATOR:

Lisa Henderson 
Editorial Director, 
Pharmaceutical Executive

Live webinar 

Thursday, April 22, 2021  
at 2pm EDT 

Register now for free! 
www.pharmexec.com/pe_p/
deployment
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“Congratulations, 
it’s a GOLD!”

Imagine having your work celebrated 
by those who appreciate it the most 

every day – healthcare professionals. 
Welcome to the 2021 Pharmaceutical 
Executive APEX Awards. 19 categories 
filled with some of today’s best 
creative healthcare and pharma 
work – entirely judged by respected 
medical specialists.

September 9, 2021 
New York City

Enter now:

Apex.PharmExec.com
Late Entry Deadline:

April 30, 2021

POWERED BY

For the first time ever, 
the Pharmaceutical Executive 
APEX Awards are almost here!

ONE FABULOUS EVENING
RECOGNITION FOR A LIFETIME
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