
January 24, 2023

Stéphane Bancel 
Chief Executive Officer 
Moderna 
200 Technology Square 
Cambridge, MA 02139 

Dear Mr. Bancel:
 
We write to you today regarding reports that Moderna is considering plans to dramatically 
increase the price of its COVID-19 vaccine, charging between $110 and $130 per dose for 
commercial distribution.1 Your company has already earned billions in profits from the vaccine, 
which benefited from extensive taxpayer support for research and development,2 and your 
proposed price increase threatens to reduce access to a life-saving vaccine while boosting your 
company’s profits. In addition, your price increase closely follows Pfizer’s October 2022 
proposed increase for its COVID-19 vaccine,3 raising questions about whether, and if so how, 
Pfizer’s announcement has influenced Moderna’s conversations around vaccine pricing.  
Moderna’s reported plans to charge as much as $130 per dose for its COVID-19 vaccines could 
prolong the public health crisis caused by COVID-19 and leave many uninsured Americans 
simply unable to afford the vaccine. We are writing today to request additional information. 

Moderna’s planned price hikes come after both Moderna and Pfizer raked in billions during the 
COVID-19 pandemic.4 Moderna earned $12 billion in net income in 2021,5 and earlier this 
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month, Moderna projected that 2023 sales of the COVID-19 vaccine would be “at least” $5 
billion.6 Moderna used these outsized profits to richly reward company executives and 
shareholders. Your compensation jumped 41 percent in 2021 to $18.2 million due to 
“unprecedented growth.”7 In addition, Moderna announced a $3 billion buyback program in 
August 2022.8

When Pfizer announced plans to raise the price of its COVID-19 vaccine in October 2022,9 we 
warned that these hikes could “pave the way for other vaccine manufacturers […] to raise the 
prices of their vaccines.”10 Moderna’s price hikes, aside from threatening public health, also raise
questions about how Pfizer’s similar announcement of vaccine price hikes in October 2022 may 
have influenced Moderna’s decision-making process regarding its vaccine prices. 

The production of the COVID-19 vaccine was an extraordinary achievement that saved more 
than 3 million lives in the United States and helped the world escape from the worst ravages of 
the pandemic.11 But your company didn’t achieve this milestone alone: nearly every step of the 
vaccine development benefited from taxpayer funding, from basic research investment to 
absorbing manufacturing investment and market risk.12 Moderna’s vaccine “grew out of a four-
year collaboration between Moderna and the National Institute of Health,”13 and the vaccine 
relies on basic technology developed from federally funded research.14 And the company itself 
accepted $10 billion in taxpayer money for research, development, and advanced purchases of 
the vaccine between April 16, 2020 and June 15, 2021.15 
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Christensen, December 13, 2022, https://www.cnn.com/2022/12/13/health/covid-19-vaccines-study/index.html.
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Thanks to billions of federal dollars used to support production and delivery of Moderna’s 
vaccine product, Moderna’s COVID-19 vaccine is currently free for patients in the United States.
Over 665 million doses of the COVID-19 vaccine have been administered in the U.S., and many 
million more worldwide, and more 80 percent of the total U.S. population has received at least 
one dose.16 This is a landmark public health achievement. But this progress may be put at risk 
because of Moderna’s greed, which has the potential to increase vaccination costs for millions of 
un- and underinsured Americans. We urge you to reconsider your proposed price increases and 
ensure COVID-19 vaccines are reasonably priced and accessible to people across the United 
States. And we request answers to the following questions by February 7, 2023.

1. How much revenue is Moderna expected to earn from the COVID-19 vaccine for the full 
2022 calendar year?

2. How much revenue does Moderna estimate it would earn from the COVID-19 vaccine in 
2023 if it does not increase the vaccine’s price?

3. How much revenue does Moderna estimate it will earn from the COVID-19 vaccine in 
2023 factoring in the increase in the vaccine’s price?

4. How much profit did Moderna earn from the COVID-19 vaccine in 2021?  How much 
profit is the company expected to earn from its vaccine for the full 2022 calendar year?

5. How much profit does Moderna estimate it would earn from the COVID-19 vaccine in 
2023 if it does not increase the vaccine’s price?

6. How much profit does Moderna estimate it will earn from the COVID-19 vaccine in 2023
factoring in the increase in the vaccine’s price?

7. How much will Moderna charge Medicare, Medicaid, and the VA for the COVID-19 
vaccine in 2023? How much does Moderna estimate that it will charge private insurers 
for the vaccine?

8. Did Moderna executives, officials, or any other Moderna-affiliated individual have any 
direct or indirect communication with Pfizer about the companies’ price increases for 
their COVID-19 vaccines?  If so, please describe the timing and nature of these 
discussions.

https://www.pharmaceutical-technology.com/features/top-ten-pharma-companies-in-2020/; Boston Globe, “The
U.S. Government Has Now Paid Moderna $6b for Vaccine Effort,” Jonathan Saltzman, April 29, 2021,
https://www.bostonglobe.com/2021/04/29/nation/us-government-has-now-given-moderna-6b-vaccine-effort/; U.S.
Department of Health and Human Services, Office of the Assistant Secretary for Preparedness and Response,
Biomedical Advanced Research and Development Authority, “COVID-19 Medical Countermeasure Portfolio,”
Accessed October 4, 2021,
https://www.medicalcountermeasures.gov/app/barda/coronavirus/COVID19.aspx?filter=vaccine.
16 Centers for Disease Control and Prevention, “COVID-19 Vaccinations in the United States,” 
https://covid.cdc.gov/covid-data-tracker/#vaccinations_vacc-total-admin-rate-total. 

3



9. Did Moderna employees have any internal discussions about the Pfizer price increase 
when determining Moderna’s proposed price increase for its COVID-19 vaccine?  If so, 
please describe the timing and nature of these discussions.

Sincerely,

Elizabeth Warren
United States Senator

Peter Welch
United States Senator
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