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http://www.google.co.jp/url?url=http://freesozai.jp/itemList.php?category=nation_flag&page=ntf_401&type=sozai&rct=j&frm=1&q=&esrc=s&sa=U&ved=0ahUKEwj6l6Sv74HOAhXKE5QKHeyxCaAQwW4IFjAA&usg=AFQjCNHCxEfrmij-DIS1pHrcGjGRIAhwDA

EEMPSRTE, JOAA—N—BERICHEEDH Ay MNEAE()

REWHD LB aiE DI EFRIGADHEE L RKEBRMEDIX> b

IPO(2015/11/11) PO(2017/4/12)
102M$3E3E 93.4M$FEE
1 AV 4 1 AW 4 \

REREL

Form S-1/A(2015/8/158F R DA&RK)

EEE

RBERER

Form 10-K/A(2016/4/158F=485K)

EEE

RBERE

DEF 14A(2017/7/2285s3D{&RK)

=

RA Capital Healthcare 5,213,651 22.2% 7,088,651 32.89% 7,088,651 25.6%
Fidelity Management and Research 1,212,477 5.2% 2,057,632 9.55% 1,893,756 6.8%
Foresite Capital Fund III 1,333,725 5.7% 1,410,689 6.55% - -

“T4FTUFT a1 —12EDmutual fundd. TS5ARI—EREESEHIFY—HEETETDDT, IPORFCFEICADTVWBRE—T 7> RHSELE
9. IPON—4 v bORVWKIC(@BIZ(EI00M $ 20w U9 BIPOZ T Disa. BFEVC., TUTHORA—)\—DFEREZIF T, TV ID2-3{ED
lEEVWN'HS. TORR THIEREIRITTHHEERERZRED, —BDEEORNEZHRA LR, EXKC [SEOIPODISSEERE? | CED

nNd&. RYO—HEDRERNS [BHC2-3f8TT 1 £12D. BRNAISICmEL. EAEAMBERNEND, CREEZFTESUXR)

“OOXA—)IN—HER (TSANR—bE)\TUY IRFTREZFEITT D) DEASNICKDIPOMBDRISED7Z LIZS5. Top10< SUL\DEERN
NNV BIHE. 100M $ < 5WIPORSOEFEMEN EH D> TND EDERMNHTZ. HERITICKDEFP RN, CREBEFVESUXR)

“WHTWR(E, RA Capitali2 EOOVOXA—)\—HFERICEFNZ. Ffz. BAERHREMRZ LT\, REIRITHIE LIHHEEREKBEIRERD

AZ3Z5—23>ZEELTND, INSOIISRATLDRSHH D, HEEEREIPOICEMT S LNTES. (Wit)

“OORA—=)I\—$GE@FBIR(E /DT —DEFEEEERENERDOEUF. T7> RERDRFED TNDTSANR— MEE (VOEE) SEAN(C
HARRDIZW T Uy OGENWII TE DD, ERBEBRMOEECNS, BEDI 7> REYALIRSAVINRED. (BLEPRER)
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VORA—)\—SERODZIEDERE (v x) LIPOKDREREICHSHBES

Insider Participation and Crossover Financing Rate

90.0%
1 v Denotes Pre-IPO Crossover Financing
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2 28 8 8 2 823 883 EREE ES &R 8 8 8§ £ E 8 8 8 E g5 E E B
2 3 8253233 Ly % 8 @ %2 2 8 82 % 8 5 82 3 82 8 28 %
SR SRR EREE R EREEE R R R R R R
Q.ugﬁbouzﬂ.am = §&<338& 3'0.2 a §
C B BB ,gﬁg»éc.ssizzz z S X § B E R B & g & B
2 2 2 3 o 3 - gAY 2 2 32 2 E a g2 2 E & E = =
- = = = & +~ = S 5 = 9 - 8 = 2 e 5 = S E &2 5
L g g3 FTET “Fp3 32 § £c2=2=22 £ % %
= = =2 s - - s
=233 9°%¢ £S: 828 € 5§38 3%¢2x 8 &3
S £ € o g = = < E 2 E_?—'Ef"g 5 &
& 85 © 2 Z £ &F 5 © &
z = = = =3
s E -
§ =

(HARS : 2015498 ~20164108)

Syros Pharmaceuticals Inc

Audentes Therapeutics Inc

Kadmon Holdings LLC

Gemphire Therapeutics Inc

Protagonist Therapeutics Inc

Novan Inc
AC Immune SA
AzurRx BioPharmaInc | X

N [nsider Participation e Pedian (31.7%) — 2015 Median (17.7%) 016 Median [38.6%)

o IR LEZ) A ABELIHD DB, W7EID274NIORA—)\—IEFRZZITTLD
- IPORFDEEIELERDSSE. H130%IEEZIOARAA—/I—FERNZZ TLD

HiFT @ "Club IPOs and Insider Participation in IPOs” Morrison Foerster (2016) (https://media2.mofo.com/documents/161213-insider-participation-ipos.pdf)
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Table 6 Top investors into private biotech of 2015

Number of Total amount raised  Average amount raised
Investor financings ($ millions) (% millions)
OrbiMed Advisors 26 1,149 44 2
RA Capital Management 24 1,439 60.0
Fidelity 22 1,542 70.1
(New Enterprise Associates) 21 856 40.7
Rock Springs Capital 21 1,234 h8.8
(Novartis AG) *EBERtt 18 619 34.4
Cormorant Asset Management 17 875 51.b
(SR One) 15 521 34.7
(Polaris Partners) 14 443 31.7
Sofinnova Ventures 13 542 41.7
Jennison Associates 13 858 66.0
(Versant Ventures) 13 460 35.4
Novo A/S 13 491 37.8
Deerfield Management 12 614 51.1
Foresite Capital Management 12 709 59.1

Source: BioCentury

7 L EINDVTORVWEONIOAA - —1EE R
HiFf : “Biotech’s wellspring — a survey of the health of the private sector in 2015” Brady Huggett, Nature Biotechnology (2016) (https://www.nature.com/articles/nbt.3600)
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Institutional Investor’'sss
RKEDEIHI—E (NLVRT T D)

Biotechnology/Large-Cap
Biotechnology/Mid- & Small-Cap

Health Care Facilities & Managed Care

Health Care Technology & Distribution

Life Science & Diagnostic Tools

Medical Supplies & Devices

Pharmaceuticals/Major

Pharmaceuticals/Specialty
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5 | HEhEEERm 21 | & - A=

6 | EEm - NLXTF 22 | &=

7 | FMLAU— - {EFER 23 | X - ILhe

8 | 16¥ - vk 24 | AH—Fv k-4
9 [ASX -V Ttz 25 |ESxRXXVUTJI—-3>
10 | #5380 - JEEX 26 | Lov— - 7=1—XAF
11 | At - FEREEEE 27 | @ - NEIFR

12 | #w. &fn - TS5 K 28 | REIT

13 [ B8R 29 | XRS2XR
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*K[E(ENasdaq Biotechnology Indexi#k{E5£198%th., RHiif4%E5,000/Ei#B%R{168%t. FR/M(ZFactsettt DT -4 —RX T"Europe/biotechnology” 745 —IC535EEN 210 %. BARGREESN S E(S5ER

H P : Bloomberg. FactsetT—49R—2, ZOMERLDIER
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PFHIARSYFIIDEIH-TINA A &R

e RS ERE I,

II(Institutional Investor)ssM 17 & 18D/ —EID LB

2017 PAONRS

1 Auto Parts SEDE T 1 Auto Parts SEE T
2 Autos BEhE 2 Autos SEIES)
3 Banks ERIT 3 Banks ERIT
4 Beverages, Food & Tobacco B 4 Beverages, Food & Tobacco B
5 Biotechnology & Pharmaceuticals split
5 Broadcasting HoxX - L& 6 Broadcasting X - K&
6 Chemicals 1Z 7 Chemicals =2
7 Construction e 8 Construction e
9 Cosmetics & Personal Care New
8 Elec/Components BT 10 Elec/Components BT
9 Elec/Consumer RE - AV 135 11 Elec/Consumer RE - AV 135
10 Elec/Industrial incl. Semiconductors EZAEFi%s 12 Elec/Industrial incl. Semiconductors EXHEETHE
11 Elec/Precision incl. Imaging and SPE g% - FEARIERE 13 Elec/Precision incl. Imaging and SPE #5% - FEARIERE
12 Energy & Utilities EH-HX - BH 14 Energy & Utilities EH-HX - BH
13 Health Care & Pharmaceuticals EFER - NLATT
14 Housing & Real Estate F5E - TEhE 15 Housing & Real Estate T - TEhE
15 Insurance & Other Nonbanks RE& - TOMMER 16 Insurance & Other Nonbanks RER - TOMMER
16 Internet A2 —FwY 17 Gaming & Internet T—L&AHF—FRY bk
17 Machinery TR 18 Machinery TR
19 Medical Technology split
18 Metals HREM - IFEX 20 Metals REM - FEEX
19 OTC & Small Companies B - NBURR 21 OTC & Small Companies |- NRIER
20 Plant Engineering & Shipbuilding & - 5> b 22 Plant Engineering & Shipbuilding - IS5~
21 REITs REITs 23 REITs REITs
22 Retailing NSED 24 Retailing NSED
23 Software VIkDOxTT7 25 Software VIRDOxTT7
24 Technical Materials AR 26 Technical Materials YRRl
25 Telecommunications BE 27 Telecommunications BE
26 Trading Companies [ZEad 28 Trading Companies [ZEa
27 Transportation 2t - 2= 29 Transportation Bt - 2=
28 Economics T3OJ=XRhbk 30 Economics TaOJ=XRhbk
29 Equity Strategy AT~ 31 Equity Strategy AT~
30 Quantitative Research DAY 32 Quantitative Research DAY
31 FX BBIARSTTXR % BEAPSFSA+
32 Fixed Income Strategy BEAXANSFTZI S Fixed-Treome Strategy EFAPSFTSHZ
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RKEICHFD) M AFTH /) O>S—1EE (NBI) OHIE

NBI(3/ 1 AZRBAEAD1993F(IC AT — FUBTE(Z200811EE  NBI(SEE) U2JEABLLD) A ADZEEN (CEHND

(BHM)
(NBIIS20) 20174 K##1 3 B 1EE BREEAER

SE 1984t IBB US Equity iShares Nasdaq Biotechnology NBI ETF 1,145,620
4,500 TEMBDAI LX Equity 7759U7-727° W - 4" R NBI g 294,214
FBDIX US Equity Franklin Strategic Series - NBI  #&%fE 154,621
4,000 FBT US Equity FIRST TRUST NYSE ARCA BIOTEC |NBI ETF 144,217
FRABIOA LN Equity 77%-75000b- )" 44797+ NBI ®iE 76,951
DWSBIOO GR Equity DWS/\* {4794 NBI s 54,202
3,500 BIOG LN Equity I 447955 0-2- FA NBI % 52,535
HQL US Equity 797347 - HIVIX AN NBI %= 51,237
3,000 BIB US Equity 7°0317-3" 95 - 3R ) - A7) NBI ETF 50,677
SBIO LN Equity V—R-FRAYT - \(AFwvS NBI ETF 32,270
200284144 : DITBOIT GR Equity Allianz Biotechnologie NBI 3% 16,104
2,500 744t CLABIOT LX Equity (Credit Suisse Lux Global Bio NBI  1&f= 14,685
10032 - VSGIEUR LX Equity Variopartner_SICAV - Sectora NBI  #% = 6,352
2,000L GAT) I GFNBRMB CH Equity GF Nasdaq Biotechnology Inde NBI  3%(5 6,144
ol 5 RHFGLBI LX Equity RH & PARTNER INVESTMENT FUND |NBI =E 5,868
1500 BIS US Equity 7°0917-2" - Ihb33a-h-F NBI ETF 5,095
! UBIO US Equity 7°0917-A" -9M57°0- 1A NBI ETF 4,229
PMGCPGB LX Equity PMG Partner Funds - CP Globa NBI  #%fE 4,154
1,000 HBMGBUS LE Equity IFM - HBM Global Biotechnolo NBI  [#%fE 4,033
00678 TT Equity Capital NASDAQ Biotechnology NBI ETF 1,014
500 | 203780 KS Equity  Mirae Asset TIGER Nasdaq BIO NBI ETF 505
ZBIO US Equity 7°0917-A" -9Wh57° 033 NBI ETF N.A.
KSBT199 IT Equity [ KSM NASDAQ Biotechnology PR NBI ETF N.A.
0 T T T T T T T T T T T T T T T T T T T T T T TCDR107 IT Equity Tachlit NASDAQ Golden Dragon NBI ETF N.A.
A I A N A A N A A A A A N A R A X A B I X R A TCNBI8 IT Equity ~ TACHLIT NASDAQ BIOTECH 4DA NBI  ETF N.A.
S O S B s B S S TCBI105 IT Equity | TACHLIT NASDAQ BIOTHECH ILS NBI  ETF NA.
A T B O R TN S ST NN TN ORI ANSTASNTFT N O BION SW Equity BBI\" {47Y7 NBI |[#&fE N.A.

DDA DNDO OO0 0000000 A o oA A A o~
DO O O OO OO OO0 O 000000 O o o =6 2,124,727

- A A A A AN NNNNNNNNNNNNNNANANAN

SE L FRIVIIAATHIOS —A>TVIRICE WHBWRISERINS Fv— (BISREARMIEL, )\ TS5 BUNEL, RIS/ E) hhbRED0. NAATY./ 03— % ERUEDkR. MERSORISIRSS. REY-ER. DIF
SREDFRHZMREEIRILICEFNS.
HiFRr : Bloomberg. FactsetT—4~X—XEDIERL
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