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Executive Summary
High-level overview of  what will be discussed

Recommendation

Investment Thesis

Why This Opportunity Exists

Glossary of  Terms
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PNT2002, a pipeline development, 

will likely get FDA approval and 

see success in the market

PYLARIFY is primed for 

continued organic growth and 

TAM expansion

Lantheus has a strong remaining 

business: Definity, partnerships, 

and over 30+ drugs in the pipeline 

composing a total TAM of  ~$3.0 

billion
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$55
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Our recommendation 

for Lantheus Holdings 

is a price target of  

$116.63 with an 

upside of  102.5% and 

a time horizon of  2 

years

We believe the market had an overreaction to the 

SPLASH trial results for PNT2002, many now think that 

there is not much hope for the program

Many analysts have projected for PYLARIFY, LNTH’s 

current largest drug, to start losing market share to 

competitors and project slower sales numbers

Sell-side fails to acknowledge many of  the high-impact 

pipeline drugs that Lantheus is currently working on

• PSMA – Prostate Specific Membrane Antigen; a protein found on the 

surface of prostate cancer cells that show up on PET scans
• PET Scans - Imaging technique using radioactive tracing

• (r)PFS - (radioactive) Progression Free Survival; a measurement of how 

long participants of a clinical trial take for their cancer to progress; 

measured in months

• HR - Hazard Ratio; Ratio of how many people die in a clinical study vs 
the control group; ratios lower than 1 indicate the trialed drug had less 

lethality

• Crossover - A method of study in which participants swap treatments 

between the control and trialed drug; often results in confounding results

• OS - Overall Survivability; The measure of how long patients are alive 
from diagnosis; FDA approval depends on if this number is statistically 

significant to the control

• MCRPC - Metastatic castration-resistant prostate cancer; a form of 

prostate cancer that spreads to other organs and no longer responds to 

hormone treatments



Overview of  Current Industries
A deeper dive into PSMA PET Imaging and Echocardiograms

PSMA PET Imaging

Echocardiograms

Source: NCBI, Fortune Business Insights

• An Echocardiogram is a non-invasive ultrasound 

scan that uses sound waves to create images of the 

heart

• 7.1M echocardiograms are conducted every year

• 20% of Medicare members receive at least 1 a year

Function

Common Problems Found
• Valvular Heart Disease: Stenosis and 

Regurgitation of heart valves. Estimates suggest 

25% of population over 75 have an issue in this 

field

• Reduced Ejection Fraction: Weakened heart 

muscles for pumping blood

• Wall Motion Abnormalities: The heart wall 

moving abnormally during contraction

Prostate Cancer

Issue

• ~279k new cases in 2023

• Initial occurrences expected to grow 3% annually

• Up to 50% of men will experience a recurrence

• ~2.4% fatality rate

PSMA PET Imaging

Visibility Using Echocardiograms 

for All Ventricles and Valves

• Traditional echocardiograms struggle to clearly 

visualize the inner lining (endocardial border) of 

the left ventricle

• This can make it difficult for doctors to assess 

heart function and diagnose potential problems.

Growth

Market Size for Echocardiograms (in Billions)
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• A growing aging population will increase 

demand for echocardiograms (Projected for 2B in 

2050 from 1B in 2015)

• Expanding applications

• Regular screening for heart disease

• Guiding minimally invasive procedures

• Monitoring effectiveness of treatment for 

the heart

8%

40%52%

Fully Visible

Partially Visible

Not Visible

Recent Wave of Interest

• PSMA: Prostate-Specific Membrane Antigen

• PET: Position Emission Topography, 

imaging technique using radioactive tracing. 

Works with tissues to produce an image

• For Prostate Cancer an injection is first given, 

the tracer binds to the tissues to create 

signals that the PET scan can detect

Issue
• 80%-85% of men who are diagnosed with 

prostate cancer catch it at stage 1, 2, or 3, but 

many men are still catching it too late

• Scans have trouble displaying proper images of 

tumors, their location and their extent

Expected Market Size for Prostate Cancer

(in Billions)

Growth
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Deal Value for Radiopharmaceuticals in the US

There has been a recent surge of M&A activity and 

capital influx in the radiopharmaceutical market



Company Overview
Lantheus is the market lead in a majority of  its industries with a diverse customer base

Revenue Streams

• PYLARIFY (PYL): An injection of Fluorine-18 used for PET scans 

indicating presence of PSMA (prostate specific membrane antigen) to 

find metastasizing in initial-staging and recurring prostate-cancer patients
• DEFINITY: A diagnostic ultrasound enhancing agent that makes it 

easier for doctors to see the inside of the heart, specifically, the left 
ventricle in patients with suboptimal ultrasounds

• TECHILITE: A technetium-99 generator that provides the essential 

medical isotope used by hospitals and radiopharmacies to radiolabel 
radiopharmaceuticals requiring the isotope in nuclear medicine imaging 

procedures
• Strategic Partnerships: Includes licensing, royalty, and milestone 

payments from partnerships with other companies

Customers

Cost Structure Revenue by Product (in millions)

Source: 10k, Company Website, FactSet
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Release

• Sells primarily to hospitals, independent diagnostic testing facilities, 

and radiopharmacies.

• Products outside the U.S. are sold through a combination of direct 
distribution in Canada and third party distribution relationships in 

Europe, Canada, Australia, Asia-Pacific, Central America and South 
America.

• Used by cardiologists, internal medicine physicians, nuclear 

medicine physicians, oncologists, radiologists, sonographers, 
technologists, and urologists working in a variety of clinical settings

• Products have the potential to achieve better patient outcomes, reduce 
patient risk and limit overall costs throughout the healthcare system.

• No customer accounted for more than 10% of sales from 2021-2023

Mainly DEFINITY

Mainly PYLARIFY and Pipeline



FDA Timeline + LNTH Pipeline
The FDA Approval Process and LNTH’s pipeline at a quick glance

FDA Regulatory Process Timeline

Source: U.S. Food and Drug Administration, Annual Report

Description: Small 

number of healthy 

volunteers (20-100) test 

drug.

Estimated Time: 1-2 

years

Price: 100k+ to a few 

million

Description: Larger 

group of people with 

targeted disease (30 - 

300). Effectiveness is 

tested more.

Estimated Time: 2-3 

years

Price: Several million 

Description: Several 

hundred to 3000 people 

with targeted disease. 

Side effects and 

effectiveness monitored. 

Estimated Time: 4-6 

years

Price: 10+ million

SPLASH Pipeline

Description: New Drug 

Application submitted to 

FDA. Manufacturing 

process and labeling 

outlined. Effectiveness 

and side effects included

Estimated Time: 6-10 

months

Price: Varies

Phase 1 Phase 2 Phase 3 FDA Review

PNT2002 PNT2003
• Late-stage PSMA-Targeted radiotherapeutic product candidate. 

• SPLASH Phase 3 was designed to evaluate the efficacy and safety of PNT2002.

• PNT2002 met primary end point of median radiographic progression free 

survival of 9.5 months vs. 6.0 months in the risk of radiographic progression

• More expected survival data coming later this year

• Overall survivability was immature at interim analysis with 46% of protocol 

specified events reached

• Potential therapeutic agent for the treatment of somatostatin receptor-positive 

gastroenteropancreatic neuroendocrine tumors (GEP-NETs). This includes 

foregut, midgut and hindgut neuroendocrine tumors in adults.

• Lantheus is first to file a drug like this to the FDA 

• FDA has already accepted the Abbreviated New Drug Application (ANDA)

• Potential launch projected for 2026

U.S. Prostate RLT Annual Market Potential in 2029 by Patients and Stages

$5-10B Market Potential20-40K Patients
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~1B Market Potential 
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+ 16K+ Patients

~5B Market Potential 

+ 22K+ Patients
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Market Potential



What Has Happened?
Lantheus has a rich history which has brought it to the point where it is today
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Source: Yahoo Finance, FactSet

1
(+14.98%) Q4 2018 EBITDA Beats 

Expectations 

1

2
(-20.15%) Q3 2019 EPS Guidance is 

low from management

2

3
(-44.00%) LNTH acquires Progenics 

Pharmaceuticals, $10M bridge loan 

agreement was involved.

3

4
(+16.76%) Lantheus receives FDA 

approval for Pylarify Injection

4

5
(+39.12%) Lantheus receives FDA 

approval for new manufacturing 

facility for DEFINITY
5

6
(+8.40%) Lantheus announces 

collaboration with Novartis to support 

prostate cancer clinical development

6

7
(-12.40%) Index changes to the S&P 

500 cause fluctuation in the stock 

price

7

8
(-12.83%) Q3 EPS misses. Reports 

$0.83 compared to expected $0.99

Earnings Beats

8

9
(+10.35%) Lilly to acquire POINT 

Biopharma for $12.50 per share in 

cash

9

(-26.88%) Lantheus and POINT 

announce SPLASH trial meets 

primary endpoint. 

What Now?
SPLASH met its primary endpoint results on Dec 18; even though results were of statistical significance over 

the control, they performed worse than Novartis's drug equivalent (Pluvicto) in terms of pFRS, hazard ratio, 

as well as Overall Survivability but we believe that the market overreacted to the trial (-26%), ignoring the 

value of the core business. It will take time for the market to realize LNTH intrinsic value as they continue 

their core operations with drugs like PYL and DEF as well as move further in their pipeline stages or the 

Novartis drug equivalent gets denied.



Thesis Overview
An overview of  Lantheus and how our view differs from the market

LNTH’s Story and Issue

Market View

PNT2002 still has potential to take market share

Opposed to overreliance on the primary endpoint results, we 

see reason for PNT2002 to remain competitive in the space

PYLARIFY is primed for organic growth

We see PYLARIFY continuing to expand organically through 

its reputation as the best performing diagnostic agent on the 

market

Vast pipeline and strategic partnerships

The 2 unacknowledged phase 3 drugs and 6 Phase 2 drugs 

make up a total TAM of  ~$3 billion+ which can increase 

revenue by up to 30% over the next 10 years

Source: Sell-side reports, Company Filings

SPLASH data signals end of  PNT2002

After the December 18th Primary Endpoint results for 

PNT2002, the market is pricing in 0% odds for success of  the 

program

PYLARIFY will lose market share to competitors

The market is assuming PYLARIFY will lose market share to 

its 4 most recent competitors; expecting only 2% revenue 

growth YoY

Market is ignoring other pipeline drugs

Sell-side modeling thinks the other 8 drugs in their clinical 

pipeline aren't worth modeling due to lack of  size and are 

insignificant to valuation

Variant View



The SPLASH Oversell

Potential Market Presence

Thesis #1: PNT2002 still shows potential

Market believes the recent SPLASH data justifiably prices PNT2002 to Splat...

Commercialization War

Source: Journal of Clinical Oncology, Investor Presentation, Mckinsey Report
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Launch Order

Based on historic Oncology drug launches; PNT2002 as the second-in and 

second-in-class drug will most likely take on average ~25% of the total 

addressable market (TAM).

PNT2002 PLUVICTO ARPI Control

rPFS 9.5 months 12.0 months 6.0 months

Hazard Ratio 0.71 0.41 -

Crossover 84.6% 84% -

Clinical studies describe correlation between progression-free-

survival (PFS) and overall survivability (OS) to be very minimal and 

not of statistical significance for prostate cancer drugs.
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Survivability
Progressive 

Free Survival

Treatment Radiation (GBq) rPFS

PLUVICTO 266.4 12

PNT2002 217.6 9.5

Difference 22.43% 26.32%

On top of the 

crossover  confounding 

PFS values, the 

proportional difference in 

radiation dosing indicates 

similarity in performance

With Eli Lily's acquisition of POINT Biopharma, Lantheus's strategic 

partner for SPLASH; Lantheus now has access to Eli Lily's $7 billion 

budget for commercialization.



Thesis #2: PYLARIFY Continues Strong Growth
PYL is set-up to see an increased TAM and continue its historic success

TAM Positioned for Exponential Growth PYLARIFY AI Implementation

PSMA Market-leader Primed for Continued Success

PYL is both first-in and tied for best-in-class PSMA PET Scanning; 

historically suggesting a market presence of at least ~53% in 10 years.

PYLARIFY AI is the only FDA-cleared medical device to offer 

standardized quantitative and accurate reporting of PSMA/PET 

images

Utilizes deep-learning-enabled automated segmentation and 
quantification of reference organs to detect PSMA lesions in 

lymph nodes at 90% detection accuracy

Generates a quantifiable report within 3-5 minutes allowing 

hospitals to stratify patients for different treatment options
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~2B Market Potential 

+ 445K+ Annual 

Scans

~3B Market Potential 

+ 770K+ Annual 

Scans

Radioligand 

therapeutics are 

moving into earlier 

lines of treatment 

causing an influx of 

PSMA PET Scans

The Fluorine-18 and Gallium-68 isotopes used in PSMA-PET 

Scans have half-lives under 2 hours requiring recipient hospitals 

and radiopharmaceuticals to be within a 3-hour radius

PYL as the first PSMA PET scanning agent has achieved 51 

manufacturing centers with established distribution networks 

covering 90% of the US securing significant market share...

The closest competitor since then has only achieved 31 

manufacturing centers and only covers 75% of the US making 

it significantly harder for them to grow at the same speed as 

PYLARIFY

PYLARIFY AI will help PYLARIFY to retain its market share as best 

PSMA PET agent and allow for better-quality results.



Thesis #3: Strong Remaining Business
Besides PYL, Lantheus has a robust business primed for continued growth

DEFINITY Microbubble Strategic Partnerships

Other Pipeline Potential

Candidate Target Isotope Indication/Disease Area Pre-Clinical Phase 1 Phase 2 Phase 3 Reg. Filing

LNTH-1095 PSMA 131-I Metastatic Prostate Cancer

LNTH-1404 PSMA 99m-Tc Prostate Cancer

NM-01 PD-L1 99m-Tc PD-L1 expression (biomarker)

LNTH-1363S FAP 64-Cu Tumor/Fibrosis assessment 

Flurpiridaz MC-1 18-F Myocardial Perfusion

PNT-2003 SSTR2 177-Lu GEP-NETs

LNTH-1558 PSMA TBD Prostate Cancer

PSMA-TAC PSMA 225-Ac Prostate Cancer

MK-6240 MK-6240 18-F Tau Imaging (biomarker)

Diagnostic 

Therapeutic 

Prostate 

Cancer

Neuro-

Endocrine 

Tumors

Tumor micro-

environment

Cardiology

Neurology

Total TAM excluding 

PNT2002 ~$3.0 billion

Lantheus is expanding into other areas of  

radiopharmaceuticals via strategic partnerships; namely a 

partnership with Perspective Therapeutics and their Pb-212 

alpha therapy program. This program will give Lantheus 

exposure to a greater oncology market, namely; small tumor 

burdens, neuroendocrine tumors, and bone metastasis.

Type of Decay Linear Energy Transfer Range of Emission (cm)

Alpha Decay 169 0.000593

Beta Decay 0.23 0.437

  Definity

#1 UEA in the U.S.

 85% market share

$600M+ U.S. TAM

Plans to build more 

manufacturing facilities

FDA approval of 

DEFINITY RT

New applications beyond 

echocadiography

With the addition of 

new manufacturing 
facilities and 

partnerships to expand 

the TAM; DEFINITY 

will continue to 

penetrate more of the 
market as the #1 

ultrasound 

enhancing agent



Management Overview
Lantheus has an experienced management team guiding their growth

Brian Markison
CEO (March 2024 – Present)

• Over 40 years of  experience with international pharmaceutical 

companies

• Led Fougera Pharmaceuticals (specialty dermatology) to a $1.525 

billion buyout with Novartis

• Has been a Lantheus Board member/chairperson since 2012

Paul Blanchfield
President (March 2023 – Present)

• Was the Head of  Immunology at Takeda Pharmaceutical, where he 

managed 300+ FTEs, Including 7 direct reports with a $3B P&L and 

$200M in OpEx. He was also responsible for 12 different products

• VP at Shire pharmaceutical, launching multiple successful products, 

led efforts in M&A, and oversaw a successful restructuring to increase 

commercial focus and reduce costs.

• Began with Lantheus in 2020 as Chief  Commercial Officer

Robert J Marshall Jr.
Chief Financial Officer (March 2023 – Present)

• Previously VP of  Zimmer Biomet Holdings, a global medical device 

company with a leading position in musculoskeletal health,  where he 

managed the international commercial enterprise worth ~$7.9 billion

• Helped lead Zimmer Biomet to ~205% increase in share price during 

tenure as VP

• More than 30 years of  financial experience in M&A, capital markets, 

and investor relations

LEADERSHIP SHUFFLE

• The old CEO, Mary Anne Heino, 

stepped down from her role as of 

March 1st, 2024 as part of a 
deliberate succession process

• New CEO has been trained for 
the last 10 months for his role

COMPENSATION COMMITTEE

• The new CEO will receive 

$950,000 base salary with a bonus 

depending on performance
• Long-term incentive plans 

include $4.25 million in restricted 
stock and $4.25 million in 

performance-based restricted 

stock

Source: Company Website



Reverse DCF Implies The Worst Case Scenario
Lantheus must lose market share and be unsuccessful in clinical trial efforts to justify the current market price

The market is pricing in 50% slower revenue growth as a 

result of  competitors taking market share and expecting the 

SPLASH program to be entirely rejected by the FDA.
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Financial Summary + Valuation
We see a 5.7x Reward/Risk with our base case resulting in ~102% upside

Current Share 

Price: $57.60

Implied Share 

Price: 116.63

Implied Share Price of $116.63 and an upside 

of 96.45% according to football field metrics

Values Weight Weighted Values

DCF $117.56 50% $58.78

2025 EV/Sales Comps $70.05 25% $17.51

2025 EV/EBITDA Comps $168.87 12.5% $21.11

2025 P/E Comps $153.85 12.5% $19.23

Price Target $116.63

Current Price 57.60

Implied Upside 102.5%

Valuation Weighting

2-YEAR BASE CASE ANALYSIS Case Analysis

Bear Case

• PYL and DEF revenue growth 
@ 2% accounting for 

competition
• No pipeline drugs get FDA 

approval

Base Case

• Revenue growth @ 5% 
accounting for TAM growth 

and increased market 
penetration

• Risk-adjusted 50% chance of 

PNT2002/2003 getting FDA 
approval
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~5.7x Reward/Risk



Comparable Companies Analysis
LNTH is relatively undervalued compared to its peers
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Catalyst Timeline
Upcoming display of  potential catalysts that can get LNTH to its target price

Potential Catalysts 

Overall survivability data this 

year for PNT2002

Projected by management to 

receive data later this year. Will 

ease tensions off  SPLASH 

results and comparison

PNT2002 Approval and 

Commercialization 

According to historical data 

and the fast-track designation 

PNT2002 received from the 

FDA, a reasonable projection 

for release is in between 2025 

and 2026

 PNT2003 Approval (2026)

Timeline announced in the 

recent annual presentation
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Other General Occurrences

PYLARIFY and DEFINITY 

revenue growth every 

quarter/earnings will show the 

market that competition has 

little effect on expansion.Source: FactSet, Annual Report, 10k



Investment Risks
There are some risks that come with investing into LNTH, but these can be mitigated
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DEFINITY Could Lose 

Market Share:
In 2019, DEFINITY's composition 

of matter patent expired, potentially 

resulting in generic products 

challenging market share. 

Microbubble strategy fails to expand 

DEFINITY manufacturing 

capabilities.

PYLARIFY Could Lose 

Market Share:
Potential expiration of TPT Status 

at the end of 2024. PYL has seen 

increased competition in the last year, 

from products such as Illucix from 

Telix Pharmaceuticals and Novartis’ 

Locametz.

Pipeline May Not Receive 

Approval:
Lantheus has multiple products in 

the pipeline, none of which are 

guaranteed to release to market. 

The news of drugs being rejected 

could negatively impact the 

business valuation short-term.

Mitigant
There have been no signs of a 

potential competitor entering the 

market, and if so, LNTH can 

immediately challenge the ANDA 

applicant. DEFINITY remains a 

market leader, and failure to expand 

manufacturing would have little effect 

on the core business. DEFINITY 

has a Orange Book-listed method of 

use patent expiring March 2037, 

and 5 additional manufacturing 

patents expiring from 2035-2037.

Mitigant
Lantheus is still eligible for Medicare 

coverage and their TPT customer base 

only made up 20% of revenue. PYL 

has significantly increased revenue 

(+61.14%) in light of increased 

competition, as a result of multi-year 

contracts and established partnerships 

with customers.

Mitigant

Lantheus is very diversified when it 

comes to their pipeline. If one drug 

does not make it through FDA 

approval it would not make such a big 

impact if the main pipeline drug for 

Lantheus got rejected. Lantheus has 

more than 30 pipeline products that 

they are working on.
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Balance Sheet

Balance Sheet as of:

Dec-31-2019 Dec-31-2020 Dec-31-2021 Dec-31-2022 Dec-31-2023

Currency USD USD USD USD USD

ASSETS

Cash And Equivalents  92.9  79.6  98.5  415.7  713.7

 Total Cash & ST Investments  92.9  79.6  98.5  415.7  713.7

Accounts Receivable  43.5  54.0  89.3  213.4  284.3

 Total Receivables  43.5  54.0  89.3  213.4  284.3

Inventory  29.2  35.7  35.1  35.5  64.0

Prepaid Exp. -  9.2  10.1  12.9  16.4

Restricted Cash - - - - -

Other Current Assets  7.3  5.7  2.7  0.2  7.4

 Total Current Assets  172.9  184.2  235.8  677.6  1,085.8

Gross Property, Plant & Equipment  209.1  215.0  214.5  241.3  299.0

Accumulated Depreciation  (91.7)  (76.4)  (88.9)  (100.1)  (107.0)

 Net Property, Plant & Equipment  117.4  138.6  125.6  141.2  192.0

Goodwill  15.7  58.6  61.2  61.2  61.2

Other Intangibles  7.3  376.0  348.5  315.3  152.0

Deferred Tax Assets, LT  71.8  70.1  62.8  110.6  150.2

Other Long-Term Assets  20.7  42.2  30.0  15.3  9.9

Total Assets  405.9  869.8  863.8  1,321.3  1,651.1

LIABILITIES

Accounts Payable  18.6  16.3  20.8  20.6  41.2

Accrued Exp.  37.2  38.7  52.7  101.6  130.2

Curr. Port. of LT Debt  10.0  22.4  11.6 - -

Curr. Port. of Leases  0.3  1.4  2.0  2.5  2.7

Other Current Liabilities -  1.8  3.4  123.0  13.3

 Total Current Liabilities  66.1  80.5  90.5  247.7  187.4

Long-Term Debt  183.7  197.5  162.8  557.5  561.0

Long-Term Leases  1.0  17.7  16.8  25.7  55.1

Other Non-Current Liabilities  40.5  59.9  129.2  43.3  31.8

Total Liabilities  291.3  355.6  399.3  874.1  835.3

Common Stock  0.4  0.7  0.7  0.7  0.7

Additional Paid In Capital  251.6  665.5  685.5  715.9  757.7

Retained Earnings  (136.5)  (149.9)  (221.2)  (193.2)  133.5

Treasury Stock - - -  (75.0)  (75.0)

Comprehensive Inc. and Other  (1.0)  (2.0)  (0.5)  (1.3)  (1.0)

 Total Common Equity  114.6  514.2  464.4  447.1  815.9

Total Equity  114.6  514.2  464.4  447.1  815.9

Total Liabilities And Equity  405.9  869.8  863.8  1,321.3  1,651.1



Income Statement

Income Statement

2019 2020 2021 2022 2023

PYLARIFY -   -   -   527.40 851.30 

DEFINITY 217.50 213.30 232.80 245.00 279.80 

TechneLite 86.60 86.20 91.30 88.90 87.40 

Strategic Partnerships -   -   -   46.90 51.90 

Other nuclear 59.80 58.90 27.00 22.80 23.00 

Other Radiopharmaceutical -   -   -   4.10 3.10 

Rebates and allowances (16.60) (19.10) 74.20 -   -   

Total Revenue 347.30 339.30 425.30 935.10 1,296.50 

Cost of Goods Sold 172.50 200.60 237.50 353.40 470.50 

Gross Profit 174.80 138.70 187.80 581.70 826.00 

SG&A expense 103.10 98.30 209.30 233.80 267.20 

R&D expense 20.00 30.10 45.00 311.70 62.10 

Other operating expense -   -   -   -   -   

Operating Income (Loss) 51.70 10.30 (66.50) 36.20 496.70 

Interest Expense, Net (13.60) (9.50) (7.80) (7.20) (20.00)

Interest and Invest. Income 0.70 0.20 -   2.60 19.60 

Net Interest Exp. (12.90) (9.30) (7.80) (4.60) (0.40)

Currency Exchange Gains (Loss) 0.03 (0.30) (0.30) (0.30) -   

Other Non-operating Inc. (Exp) (10.40) 2.22 (7.10) (4.10) 46.70 

EBT Excl. Unusual Items 28.40 3.22 (81.40) 27.50 543.00 

Merger and Related Restruct. Charges -   (11.90) -   -   -   

Gain (Loss) On Sale Of Assets -   -   15.30 -   -   

Asset Writedown -   (2.70) (9.50) -   (132.00)

Other Unusual Items 0.30 -   0.90 (0.60) -   

EBT Incl. Unusual Items 28.70 (11.38) (74.70) 26.90 411.00 

Income Tax Expense (3.00) 2.00 (3.80) (1.30) 84.30 

Net Income 31.70 (13.38) (70.90) 28.20 326.70 



Cash Flow Statement

For the Fiscal Period Ending 12 months
Dec-31-2019

12 months
Dec-31-2020

12 months
Dec-31-2021

12 months
Dec-31-2022

12 months
Dec-31-2023

Currency USD USD USD USD USD

Net Income  31.7  (13.5)  (71.3)  28.1  326.7

Depreciation & Amort.  11.6  13.9  14.8  13.3  13.3

Amort. of Goodwill and Intangibles  1.8  10.8  27.5  34.6  46.8

Depreciation & Amort., Total  13.4  24.7  42.3  47.9  60.0

Other Amortization  1.0  0.1  0.7  1.2  4.3

(Gain) Loss From Sale Of Assets  0.3  2.3  (15.3) -  (51.8)

Asset Writedown & Restructuring Costs -  9.9  9.7  260.0  138.1

Stock-Based Compensation  12.5  14.1  15.9  29.3  50.5

Other Operating Activities  12.5  1.2  87.0  (9.7)  (51.3)

Change in Acc. Receivable  0.2  (7.5)  (33.1)  (128.5)  (68.6)

Change In Inventories  2.0  (8.5)  (3.5)  (7.5)  (36.2)

Change in Acc. Payable  3.2  (4.2)  5.4  0.3  17.2

Change in Other Net Operating Assets  3.7  (2.2)  16.1  60.6  (83.5)

 Cash from Ops.  80.4  16.4  53.9  281.8  305.3

Capital Expenditure  (22.1)  (12.5)  (12.1)  (278.3)  (91.9)

Sale of Property, Plant, and Equipment - -  15.8  1.8  97.8

Cash Acquisitions -  17.6 - - -

Divestitures - - - - -

Invest. in Marketable & Equity Securt. - - - - -

Net (Inc.) Dec. in Loans Originated/Sold -  (10.0) - - -

Other Investing Activities - - - - -

 Cash from Investing  (22.1)  (4.9)  3.7  (276.5)  5.9

Short Term Debt Issued - - - - -

Long-Term Debt Issued  199.5 - -  557.8 -

Total Debt Issued  199.5 - -  557.8 -

Short Term Debt Repaid - - - - -

Long-Term Debt Repaid  (275.4)  (15.5)  (43.3)  (175.4)  (0.7)

Total Debt Repaid  (275.4)  (15.5)  (43.3)  (175.4)  (0.7)

Issuance of Common Stock  1.7  0.8  6.1  8.9  5.7

Repurchase of Common Stock  (2.5)  (2.1)  (2.0)  (82.8)  (14.4)

Total Dividends Paid - - - - -

Special Dividend Paid - - - - -

Other Financing Activities  (2.3)  (5.0) -  3.2  (3.7)

 Cash from Financing  (78.9)  (21.9)  (39.3)  311.7  (13.1)

Foreign Exchange Rate Adj.  0.1  0.2  (0.3)  (0.3)  (0.1)

 Net Change in Cash  (20.5)  (10.2)  18.0  316.6  298.0



Valuation

A model of  LNTH’s future CF’s and Share Price with Pipeline Drugs like PNT2002 and PNT2003

Source: CapIQ, Sell-side Research

According to the Discounted Cash Flow Model, including growth from pipeline drugs like PNT2002 and 

PNT2003; Lantheus Holdings is valued at a share price of  $117.56 which gives the company an upside 

of  104.10% (Base Case).



Current Business Valuation

A model of  LNTH’s future CF’s and Share Price without pipeline drugs like PNT2002 and PNT2003

According to the Discounted Cash Flow Model, excluding any growth from pipeline drugs like 

PNT2002 and PNT2003; Lantheus Holdings is valued at a share price of  $67.92 which gives the 

company an upside of  17.92% (All Cases).

Source: CapIQ, Sell-side Research



Precedent Transactions
Precedent Transactions Analysis for LNTH is inflated

Source: FactSet

Rationale + Understanding
Data was gathered through FactSet for complete acquisitions/mergers in the past 5 years with a transaction value of at least $250M. The target sector was filtered to match 

Lantheus Holdings the most with it being set to Health Technologies. We were able to source through 437 different transaction s following these parameters and only focused 

on the EV/Revenue multiple because many of the transactions done in this space are with non-profitable companies, unlike LNTH. The multiples were very inflated once we 

tacked on LNTH’s financials because of this. Displayed is the 25th percentile to median because the 75th percentile valuation was unreasonably big. Then we took the average 

of in between the median and the 25th percentile to get a projected valuation of $135.02 at a premium of 135.09%

20             40            60             80             100             120             140            160         180            200            220

EV/Revenue $82.49 $187.54

Projected premium according to 

precedent transactions is 135.09% 

premium at a valuation of  $135.02 with 

the following range displayed

$135.02
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Source: CapIQ

Implied Share Price of  $116.63 and an upside of  

96.45% according to football field metrics 

LNTH 

Current 

Share Price: 

$57.60

Implied 

Share Price: 

113.16



Appendix: Market Model Assumptions
Sources + other assumptions



Appendix: Pylarify MM #1



Appendix: Pylarify MM #2



Appendix: Pylarify MM #3



Appendix: Definity MM



Appendix: Technelite MM



Appendix: PNT 2002 #1



Appendix: PNT 2002 #2



Appendix: PNT 2002 #3



Appendix: PNT 2002 #4



Appendix: PNT 2003 #1



Appendix: PNT 2003 #2



Appendix: PNT 2003 #2



Appendix: Trading Comps with Different Competitors



Appendix: Top 10 Relationships



Appendix: Various Valuation Charts (Past Year)
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Appendix: Comparative Advantages Visual #2

Our comps analysis show that LNTH is severely undervalued by analysts

EV/Revenue Median – 3.75x

EBITDA Margin Median – 14.6%

EV/EBITDA Median – 19.47x

P/E NTM – 44.98x

Source: Factset
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