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2002

4,931 446 1,761 710 1,493,241 65 14 35 73
302 2 2 129 211,903 14 1 1 14
678 946 2,955 565 1,876,914 35 27 85 54

2,319 123 2,098 160 936,549 64 9 33 26

5,805 39,993 61,934 27,435 12,472,640 277 441 1,130 1,012
634 2,772 7,576 2,101 1,814,686 46 56 132 113
843 10,573 7,948 1,164 1,409,970 21 31 138 85
976 3,774 2,629 1,418 347,864 10 6 17 13

7,818 4,262 15,367 3,321 6,157,369 119 81 332 195

3,936 3,447 3,884 1,090 3,198,224 85 44 92 91
294 87 120 385 444,367 17 6 8 34

1,624 308 681 1,287 465,904 66 5 23 48

10,357 20,986 11,042 10,061 4,953,940 173 128 310 165

5,645 19,558 14,008 990 2,444,184 84 41 115 69

7,813 2,515 1,241 388 1,185,542 212 43 59 56

1,975 1,100 1,299 255 1,064,503 69 21 57 34

1,670 1,048 2,067 697 1,425,353 53 14 38 51

5,036 280 345 275 1,488,284 56 22 45 34
210 981 797 160 492,792 12 20 20 21
699 5,036 2,072 4,994 1,977,381 31 66 92 262
802 8,294 22,729 8,031 2,789,814 36 92 295 326
591 11,922 9,296 2,867 3,750,042 47 60 208 106

2,489 2,177 20,490 3,049 2,212,423 124 48 214 117

1,853 1,225 723 226 874,646 36 17 33 29

4,741 4,958 3,265 2,151 2,215,966 120 80 104 81
256 87 237 128 310,404 26 9 20 29

1,900 1,683 3,820 739 723,684 78 26 24 37

74 362 513 288 917,518 6 17 25 26
107 864 2,583 297 521,442 5 10 50 20

3,505 39,374 13,425 4,720 3,276,039 75 209 250 165
115 352 320 537 565,951 14 9 22 44

1,934 21,440 14,607 7,217 6,849,988 73 149 310 217

10,323 20,712 6,274 2,609 3,133,966 118 85 141 175
640 0 22 162 249,800 41 0 2 18




7,675 4,277 10,954 3,353 4,579,872 124 46 227 139
839 359 954 597 1,144,442 27 23 64 28
1,030 753 2,977 878 1,319,695 74 37 101 86
2,979 27,112 18,709 6,061 4,791,979 88 124 339 253
86 688 784 326 404,092 3 12 27 32
9,304 2,474 3,391 215 1,454,625 73 27 55 31
679 81 1,327 47 294,993 45 1 8 9
11,301 3,075 6,394 1,283 2,209,971 70 20 113 64
13,293 8,897 12,735 4,166 7,662,374 253 137 289 195
228 3,781 8,253 802 858,136 17 61 77 87
510 34 444 83 246,576 8 2 21 7
8,969 3,872 2,241 640 2,786,565 54 24 69 112
877 2,389 6,520 4,288 2,153,380 65 61 120 211
2,138 1,484 536 154 547,434 13 5 14 11
2,307 2,630 10,766 1,217 2,309,191 102 57 129 55
586 55 106 108 181,989 11 9 8 11
155,696| 293,648| 325,221| 114,824 107,198,607 3,335 2,533 6,121 5,171

: Battelle Technology Partnership Practice & SSTI

JETRO New York

O

: Battelle Technology Partnership Practice & SSTI




CA, NJ, PA, IL, NY, IN, NC, MA

3 6,539 2002 2 7,000
7 3,162 7
1,118 5 5,919
5 3,939 2
2

7 3,162 0.8

7 1,118

5 5,919 15

5 3,939

3 6,539

: Battelle Technology Partnership Practice & SSTI
15
1 24
3
2 vC
2002
3,335
2002 2,533
2003
2002 2
6,121
2002 5171 2004

2
5
3

1.0
65
164
3 2004
6 4,100
2
NASDAQ

2 Battelle Technology Partnership Practice & SSTI. Laboratories of Innovation: State Bioscience
Initiatives 2004. June 2004. http://www.bio.org/speeches/pubs/battelle2004/executive_summary.pdf
3 J. Van Brunt. Financing Finally Flows. 1/9/04. Signals magazine
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NBI 2 20 1 1.7
NBI 47% 4 5 10
Merck Vioxx
5 11 1 Chiron
NBI 4.1% 1.7% 2004 NBI
5 7 20
2004 3 8%
21 IPO
12 5,500 23 follow-on 13 33
2,600 145 121
2004 NBI
3.8% NASDAQ 2% 1 3
Dow Jones =0 2 NBI 11 3 1
20 3%
2004 4 5 10
3
2004 NBI 5.1%
6 NASDAQ 4.5% 7
1 55
2004 45
2004
8 5 6
8
9 NBI 2004 9
3 2003 2004
1Q03 | 2Q03 | 3Q03 | 4Q03 | 1Q04 | 2Q04 | 3Q04 | 4Q04
20 5% 25% 6% 6% 7% 6% -8% 10%
10-19 -7% 21% 22% 8% 14% 0% -11% 7%
5-9.99 -1% 33% 7% 9% 5% -3%| -12% -5%
2-4.99 -9% 32% 11% 6% 5% -5% -6% 6%
2 -5% 57% 22% 8% 18% -9% -4% 16%
NASDAQ 0% 21% 10% 12% 0% 3% -7% 15%
DOW JONES -4% 12% 3% 13% -1% 1% -3% 7%

: biocentury.com

4 Nasdag.com
Nasdaq.com

Nasdaq.com

0 N O o

J. Van Brunt. Ahead of the Curve. 10/6/04. signalsmag.com

S. Edelson & S. Brown. 3Q Financial Markets Preview: Testing the limits. 7/5/04. biocentury.com
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PO

2003 IPO
2004
(IPO) IPO
2
VC
10
IPO
5 8 9 2
IPO
IPO IPO 1
2004 20
2004 30 IPO 17 9,770 3
22 12 31
8 6 3
2004 IPO PIPE
° IPO 4
Eyetech follow-on
21 12 31 117% "
Eyetech  lead product 12 31 IPO
Macugen 12 17 14 2005
FDA 4 7
4 2004 IPO
Lead Product IPO %
(12/31)
1/29|Eyetech Lead product 12 $21.00| 15700
Pharmaceuticals $18.00-$20.00 117
2/2|GTx Lead product 3 $13.00-$15.00 $14.50 7830 7
2/5|Renovis Inc Lead product 3 | $13.00-$15.00 | $12.00 7590
20
2/11|Corgentech Inc Lead| $14.00-$16.00 | $16.00] 11040
product 3 -48
2/18|Dynavax Lead $7.50 5180
Technologies product 2/3 $12.00-$14.00
7
3/16|Xcyte Therapies T Lead product $13.00-$15.00 $8.00 3360
2 -66
3/16(Tercica $11.00-$13.00 | $9.00 5690
3 1 11
3/25|Anadys Lead product $7.00 4900
Pharmaceuticals 2 $11.00-$13.00
7

9 ipohome.com

10 J. Van Brunt. Full Steam Ahead. 4/22/04. Signalsmag.com
11  S. Edelson. 4Q Financial Market Preview: Room to Maneuver.10/4/04. biocentury.com
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3/31|Santarus $11.00-$13.00| $9.00 6210
NDA 2003 , 6 0
4/5Memory CNS Lead product 1 $7.00 4030
Pharmaceuticals $13.00-$15.00 -24
4/14|Corcept Therapeutics Lead product $15.00-$17.00 | $12.00 5400
3 -48
4/15/lmmunicon Lead product $12.00-$14.00| $8.00 5520
-13
4/28|Barrier Therapeutics Lead product $14.00-$16.00 $15.00 7500 1
4/29|Cytokinetics Lead product | $11.00-$13.00 | $13.00| 10320
2 -21
5/26|Critical Therapeutics FDA $11.00-$13.00 $7.00 4280
in-license ' ' 14
5/26|/ACADIA CNS Lead product $7.00 3500
Pharmaceuticals 2 $12.00-$14.00 -3
RNAI
5/27|Alnylam $6.00 3450
Pharmaceuticals $10.00-$12.00 25
6/3|Inhibite Lead duct 3870
tbitex . ead productls16.00-s12.00 $7-00
15
6/15|Metabasis Lead product $7.00 3550
Therapeutics 2 $11.00-$13.00
4
6/21|Senomyx $13.00-$15.00 $6.00 3870 38
6/21|Momenta $6.50 4000
Pharmaceuticals $13.00-$15.00 9
7/16/Xenogen $10.00-$12.00 $7.00 2940 0
7/21|1denix Lead product $14.00 8120
Pharmaceuticals 3 $14.00-$16.00
23
7/23|Auxilium Lead product $7.50 4130
Pharmaceuticals $12.00-$14.00
18
7127\M Kind Lead duct 8750
anniin ead produc $13.00-515.00 | $14-00
2
13
8/5|New River $8.00 3360
Pharmaceuticals
-ead product ! $10.00-$14.00 87
10/5|Theravance Lead product 3 $16.00 9840
$13.00-$15.00 12
10/15|CoTherix NDA 6 . 3000
$8.00-$10.00 $6.00
99
11/18|PRA International $16.00-$18.00 $19.00 6840 30
12/10|Adeza BioMedical $14.00-$16.00 | $16:00] 6000/

signalsmag.com & ipohome.com

11




5

Lead product

1/16/04 |Acorda Therapeutics CNS Lead product 480 $12 $14
Lead product
3/8/04 |Peninsula Pharmaceutical 2 575 $12 $14
CNS Lead
4/9/04 |Xcel Pharmaceutical product 7,500
Lead product
7/26/04 2 470 $12 $14
8/4/04 625 $15 $17
: signalsmag.com
6
IPO ()

Advancis 10/17/03 1.1

Renovis 2/5/04 2.7

Dynavax 2/18/04 5.2

Tercica 3/16/04 1.8

Xcyte 3/16/04 1.4

Anadys 3/25/04 1.1

Santarus 3/31/04 15

Memory 4/5/04 2.5

Corcept 4/14/04 4.3

Immunicon 4/15/04 2.5

Acadia 5/26/04 2.0

Critical Therapeutics 5/26/04 3.4

Alnylam 5/27/04 1.1

Inhibitex 6/3/04 2.0

Metabasis 6/16/04 6.1

Momenta 6/21/04 5.7

Senomyx 6/21/04 2.6

: biocentury.com

1z




7 IPO
Lead product
4/5/04|ViaCell Lead product 1/2 9,200
4/8/04|Icagen Lead product 3 8,625
Lead product
4/8/04|Favrille 3 8,625
4/9/04|Celldex Therapeutics Lead product 5,000
Lead product
4/12/04{Threshold Pharmaceuticals 3 8,625
Lead product
4/23/04|Salmedix 2 8,625
5/14/04[Targacept Lead product 8,625
6/8/04|BioNumerik Pharmaceuticals |Lead product 3 8,625
Lead product
8/27/04|Corus Pharma 2005 3 10,000
9/23/04|Cardiovascular Biotherapeutics Lead product 1/2 2,000
Lead product
11/24/04|AlgoRx Pharmaceuticals 3 7,500
12/10/04|CombinatoRx 7 10,000
6
12/10/04|EpiCept 7,500
12/23/04|Sunesis Pharmaceuticals Lead product 1 8,625
: signalsmag.com
follow-on vC
VvC
IPO
follow-on 2004 163 VvC
IPO 36 9,813 9
2004
2004 40 31 1
2,690 Jazz Pharmaceuticals 2
OSI Pharmaceuticals 5,000 2
11 10 17 600 4 Corus Pharma 6,500
4,510 11 18 13 3
Tarceva® SkinMedica 5,580 4
12 8 Synta
Pharmaceuticals 8,000
VC 2004 1 VC 12 17
2,285 2000 2003
IPO 1,600 1,900 14
VvVC
12 biocentury.com
13 Burrill & Company DataCenter.
14 S. Brown & S. Edelson. Ebb & Flow: A Venturesome week
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8 2004 follow-on

( )

1/22  1/27* INeoPharm 7,870
1/27&2/4* |Dendreon 15,000
2/3&3 Onyx Pharmaceuticals 15,810
2/3&2/18* |Antigenics 5,670
2/4&2/10* |EXACT Sciences 4,660
2/5&2/10* |Seattle Genetics 6,640
2/12 Cepheid 6,190
2/20&3/25* |Rigel Pharmaceutical 6,270
2/20&3/5* |La Jolla Pharmaceutical 3,150
2/27&3/5* |Aphton 5,230
3/3&3/8* |Nuvelo 7,480
3/17&3/23* |Cell Genesys 6,110
3/24&3/29* |ARIAD Pharmaceuticals 4,300
3/30 Discovery Laboratories 2,420

Functional Somatic Syndromes FSS

4/2&4/7* |Cypress Bioscience 7,940
4/2&4/5* |Pharmacyclics 4,160
4/23 Bruker Bioscience 1,350

IntraBiotics

5/5&6/3* |Pharmaceuticals 4,490
5/26&6/10* |Avanir Pharmaceuticals 2,880
5/27&6/2* |Genitope 5,960
6/4 Myriad Genetics 5,190
6/10&6/16* |Isolagen 6,120
7/1&7/2* |Pharmion 25,390
7/1 Guilford Pharmaceuticals 4,500
7/120&7/22* |Alexion Pharmaceuticals 8,530
7/22&7/28* |Santarus 6,560
7/127&7/30* |Inspire Pharmaceuticals 8,280

7/127&7/29* [Immtech International 920
7/28&8/31* |Cell Therapeutics 4,920
9/13 Encysive Pharmaceuticals 3,650
9/30 Vicuron Pharmaceuticals 7,080
10/7 Pain Therapeutics 5,800

14




1171 Incyte 8,780
11/10&11/17
* OSI Pharmaceuticals 44,510
11/11&11/16
* Inspire Pharmaceuticals 4,320
11/22&11/29|Cubist Pharmaceuticals 12,000
12/8 NitroMed 7,940
12/9 Nastech Pharmaceutical 5,740
12/9 Array BioPharma 6,200
12/16 Serologicals 12,680
*
: signalsmag.com &
9 2004
( )
South San Francisco,
1/6|Fluidigm CA 2,100
1/7|PTC Therapeutics South Plainfield, NJ 3,500
1/8|Galileo Pharmaceuticals |Santa Clara, CA 870
South San Francisco,
1/8|Novacea CA 3,500
1/9|Cellomics Pittsburgh, PA 530
1/9|Auxeris Therapeutics St. Louis, MO 410
Concurrent Fort Washington, PA
1/12|Pharmaceuticals 1,500
1/12|Hydra BioScience Cambridge, MA 1,890
1/12|Inhibitex Alpharetta, GA 2,000
Threshold South San Francisco,
1/12|Pharmaceuticals CA 4,100
1/14|Enanta Pharmaceuticals [Watertown, MA 1,200
1/14|Exagen Diagnostics Albuguerque, NM 540
1/14|Synta Pharmaceuticals Lexington, MA 5,000
1/14|TargeGen San Diego, CA 3,000
1/20/Athenix Durham, NC 1,250
1/20|Phytomedics Dayton, NJ 750
1/21|0rexigen Therapeutics |Princeton, NJ 1,100
1/21|Cellular Genomics Branford, CT 2,230
1/22|SelectX Pharmaceuticals [Worcester, MA 800

15




Woburn, MA

1/29|BioTrove 1,620
Durham, NC
2/2|lcagen 1,950
2/3|Halozyme Therapeutics |San Diego, CA 920
2/4{Xenoport Santa Clara, CA 3,700
2/9|Kadmus Pharmaceuticals |Irvine, CA CNS 1,530
2/10|Acuity Pharmaceuticals |Philadelphia, PA 240
2/11{Zyomyx Hayward, CA 1,000
2/12|PolyMedix Bryn Mawr, PA 200
2/13|Acceleron Pharma Cambridge, MA 2,500
2/18|Morphotek Exton, PA 2,600
2/19|Phytodyne Ames, 1A GM 500
2/23|Pivotal Bioscience Los Angeles, CA 140
2/23|Domantis Cambridge MA 3,260
2/23|Amphora Discovery Durham, NC 12.9
2/24|AlgoRx Pharmaceuticals Secaucus, NJ 6,500
2/24|NeurogesX San Carlos, CA 3,500
South San Francisco,
2/26|Hudson Health Sciences |CA 470
Momenta Cambridge, MA
2/27|Pharmaceuticals 2,050
3/1|TransMolecular Birmingham, AL 3,320
Cedarburg Grafton, WI
3/3|Pharmaceuticals 700
4/4|Acorda Therapeutics Hawthorne, NY CNS 1,150
3/9/Phylogix Waltham, MA 1,200
Boston, MA
3/10|CombinatoRx 3,000
3/11|VaxInnate New Haven, CT 2,310
3/11|BioRexis Pharmaceutical |King of Prussia, PA 3,000
3/15|Spectral Genomics Houston, TX 930
3/19|Zapaq Waltham, MA 600
3/22|Acell Jessup, MD 600
3/24|A&G Pharmaceutical Columbia, MD 80
3/24|{Jazz Pharmaceuticals Palo Alto, CA 25,000
3/24|MaxCyte Gaithersburg, MD 1,070
3/24)\Wellgen New Brunswick, NJ 300
3/29|Kemia San Diego, CA 3,350
3/30/Salmedix San Diego, CA 4,500
3/31|[Eximias Pharmaceutical |Berwyn, PA 6,350

16




4/6|Archemix Cambridge, MA 5,000
4/6|Favrille San Diego, CA 4,400
4/12|Cetek Marlborough, MA 1,600
4/12|Corus Pharma Seattle, WA 6,500
4/13|Cardiokine Philadelphia, PA 3,700
4/13|Agentase Pittsburg, PA 10
4/15|AngioGenex New York, NY 90
4/19|Dynogen Pharmaceuticals Waltham, MA 5,000
4/26|Crystalplex Pittsburgh, PA 10
4/27|Imagine Pharmaceuticals |San Diego, CA 370
5/1/0pGen Madison, Wi DNA 550
Concurrent Cambridge, MA
5/1|Pharmaceuticals 3,500
5/3|Acologix Emeryville, CA 4,000
5/4|Microbia Cambridge, MA 4,000
Merrimack Cambridge, MA
5/4|Pharmaceuticals 2,800
5/5|Genetics Squared Ann Arbor, Ml 100
North Brunswick,
5/12|Amicus Therapeutics NJ 3,100
5/13|Ensemble Discovery Cambridge, MA DNA 1,500
5/17|Bridge Pharmaceuticals Menlo Park, CA 350
5/18|Panacos Pharmaceuticals |Gaithersburg, MD 1,830
5/19\VLST Seattle, WA 420
5/19|VieVax Seattle, WA 140
Molecular Insight|Cambridge, MA
5/20|Pharmaceuticals 700
5/25(lmmunetrics Pittsburgh, PA 10
5/25|Altus Pharmaceuticals Cambridge, MA 5,100
Berkeley, CA
5/26(Plexxikon 4,630
6/1|Nucleonics Horsham, PA RNAI 4,920
6/1JARYX Therapeutics Santa Clara, CA 5,500
6/1|Bridge Pharmaceuticals Menlo Park, CA 350
6/3|Vaccinex Rochester, NY 840
6/14|Cellular Genomics Branford, CT 3,490
6/14{Idun Pharmaceuticals San Diego, CA 2,700
6/15|Aria Biosystems Menlo Park, CA 550
6/17|ChemoCentryx Mountain View, CA 3,300

17




6/17|ArgiNOx Pharmaceuticals [Menlo Park, CA 800
6/17|Protez Pharmaceuticals Philadelphia, PA 160
6/21|Accumetrics San Diego, CA 1,350
6/23|PTC Therapeutics South Plainfield, NJ 5,000
6/23Rejuvenon Houston, TX 3,700
Richmond, VA
6/23|Fulcrum Pharmaceuticals 800
Artielle Tigard, OR
6/28lmmunoTherapeutics 400
6/30|Modular Genetics Woburn, MA 350
7/7|PR Pharmaceuticals Fort Collins, CO 1,200
7/9/Alimera Sciences Alpharetta, GA 2,680
714lVitra Mountain View, CA 550
7/14{Trubion Pharmaceuticals Seattle, WA 3,200
7/14|SkinMedica Carlsbad, CA 5,580
7/22|TheraQuest Biosciences Blue Bell, PA 230
7/26|Ruxton Pharmaceuticals Baltimore, MD 520
7/28|Diffusion Pharmaceuticals Charlottesville, VA 210
7/30/Serenex Durham, NC 2,300
Pine Brook, NJ
8/3|Elusys Therapeutics 1,030
8/3|Pepgen Alameda, CA 750
8/3|Avera Pharmaceuticals San Diego, CA 4,800
8/4|Ceregene San Diego, CA 3,200
8/4/Kalypsys San Diego, CA 2,900
8/5|GlycoMimetics Rockville, MD 960
8/10|Pharmasset Tucker, GA 4,000
8/11|Diagnostics Hybrids Athens, OH 1,000
8/17|Replidyne Louisville, CO 4,000
8/17|CyDex Overland Park, KS 1,700
8/19|Point Biomedical San Carlos, CA 2,710
8/19|0thera Pharmaceuticals Kennett Square, PA 1,300
Cranbury, NJ
8/20[Valera Pharmaceuticals 1,150
8/23|Aerovance Berkeley, CA 3,200
West Conshohocken,
8/23|Agile Therapeutics PA 450
Metaphore Fort Lee, NJ
8/24|Pharmaceuticals 4,020
8/25|Inflabloc Pharmaceuticals Salt Lake City, UT 300
8/26|Ambit Biosciences San Diego, CA 2,100

18




New York City, NY

8/26|Intercept Pharmaceuticals ) 300
8/31|Enanta Pharmaceuticals Watertown, MA 5,200
9/2|Achillion Pharmaceuticals New Haven, CT 1,040
o/2\zars Salt Lake City, UT 1,900
San Diego, CA
9/3|MediciNova 4,400
9/7IMAP Pharmaceuticals Mountain View, CA 3,000
9/7|cylex Columbia, MD 640
9/9|KeyBay Pharma Monroeville, PA 10
9/14/GenoSpectra Fremont, CA 1,640
9/14|HistoRx New Haven, CT in situ 150
9/22|Nura Seattle, WA 950
9/23|Sopherion Therapeutics New Haven, CT 4,700
Wellesley, MA
9/28|Coley Pharmaceutical 2,500
9/29|Cellective Therapeutics Pittsboro, NC 2,750
10/6|Genetix Pharmaceuticals Cambridge, MA 1,200
10/7|Acuity Pharmaceuticals  |Philadelphia, PA 1,500
10/12|Biolmagene Inc. San Jose, CA 420
10/12|PharmAthene Annapolis, MD 5,000
Gloucester Cambridge, MA
10/14|Pharmaceuticals 2,900
10/15|MacroGenics Inc. Rockville , MD 3,050
10/18|Vanda Pharmaceuticals |Rockville, MD 3,700
10/21|Clinical microarrays Natick, MA ) 750
10/27|Chromatin Inc Chicago, IL 730
South San Francisco,
10/28|Catalyst Biosciences CA ) 1,030
BioMimetic
11/4|Pharmaceuticals Franklin. TN , 2,570
South San Francisco,
11/8|Neosil Inc CA , 3,200
11/11|Reata Discovery Richardson, TX ) 1,200
11/16|JDS Pharmaceuticals New York, NY 6,200
11/22|Synta Pharmaceuticals Lexington, MA 8,000
Transport West Conshoshocken
11/22|Pharmaceuticals PA 2,700
12/1|Intarcia Therapeutics Emeryville CA 5,000
12/1|Sirtris Pharmaceuticals |[Boston MA 1,300
South San Francisco,
12/1| Dx CA 2,000

19




Prestwick

12/6|Pharmaceuticals Washington DC 3,700
12/13|FoldRx Pharmaceuticals |Cambridge, MA 1,600
12/13|Neotropix Malvern, PA 1,000
12/13|Quatrx Pharmaceuticals |Ann Arbor, Ml 3,100
12/15(ZyStor Therapeutics Milwaukee, WI 850

South San Francisco,
12/21|BiPar Sciences CA 1,250
12/23|NeuroBionics Seattle, WA 600
: biocentury.com & biospace.com
2003 359 32
17 25 400
IPO follow-on VC 18
20
IPO
2004
186 93 5,911 2002 2003
11 15
Amgen 20
Private Placement of Senior
Notes 15
FDA
2004 179
8,184 2
2003 163 4,300 18
7
5 12 Ernst & Young
2008 910
4
21%
15 biocentury.com
16 Burrill&Co. Biotech 2004. Life Sciences Back on Track.
17 D. Hamilton. Biotech Industry Seen Heading To Profitability, New Study Says. 5/13/04. wsj.com
18 D. Hamilton. Biotech’s Dismal Bottom Line: More than $40 Billion in Loses. 5/20/04. wsj.com
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OIPO

@ Follow-on
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O

51%

2005
Burrill Steven Burrill 2005 FDA
200
2 FDA
2005
12 31
IPO 14
2005 2005
2005 40 IPO 21 2005
2004
20 14 3 2005
19 2004
BioCentury FDA
2005
2005
10 19
2005
CMS
M&A
Matthew Murray
5
20
Merck Vioxx FDA 2 M&A

Burrill&Co. Biotech 2004. Life Sciences Back on Track.

M&A

Vioxx

10

M&A

19 S. Edelson. 2005 Financial Market Preview. Some Room to Run. 1/3/05. biocentury.com

20 K. Bernstein. Buyside View XII1: Steady as She Goes. 1/10/05. biocentury.com

21 S. Edelson. 2005 Financial Market Preview. Some Room to Run. 1/3/05. biocentury.com
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CMS

CMS FDA CMS
FDA
2004 FDA
Signals FDA
2003 25 27
2004 8
5 Avastin Erbitux Kepivance
BioCentury Luveris Tysabri biologics
Signals Magazine 2004 5 1
228 208 10 FDA
29 22
Burrill FDA
201 NDA 16 2002
27.3 2003 19.9
23
2003 9
8 FDA
30 ¢ 27
25
25 +
20
106 15
15 12
10
5
0
2000 2001 2002 2003 2004

signalsmag,com

22 J. Van Brunt. Winning the Drug-Approval Game2004. 12/22/04. sighalsmag.com

23

22

J. Van Brunt. Winning the Drug-Approval Game2004. 12/22/04. signalsmag.com



10 2004 FDA
Avastin Genentech 2
Clolar Genzyme 12
Codeprex Celltech Group 6
Depodur Endo Pharmaceuticals; 5
SkyePharma
Epzicom GlaxoSmithKline 8
Erbitux ImClone Systems; Bristol-Myers 2
Squibb
Evoclin Connetics 10
Fosrenol Shire Pharmaceuticals 10
Hylaform Genzyme; Inamed 4
InductOs Wyeth; Medtronic ~ Sofamor| 5
Danek
Istalol ISTA  Pharmaceuticals; Senju 6
Pharmaceutical Co.
Kepivance Amgen 12
Lunesta Sepracor 12
Luveris for injection Serono 10
Macugen Eyetech Pharmaceuticals, Pfizer 12
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