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THE EUROPEAN LIFE SCIENCES SECTOR
1* 2 "
+
#3$$
# $$ - H$
- %%
#3$$$ - J$
3
b 18 £
a 88
& -3
£ g
E $3$$ 1 ‘é,
L ($ §
$5 | ug T
- $
$ - $
HH HH HHI  HHJ HH% HHH #$$$ #$$ #$S# #$S( #$$ #3$ #3$1
Date
Source: Charles Walker (2007)
’ 1*
’ A "
| - : : / 8 1 1 E = B
5 8 * 8 : 1 o>
1 7 * / 7
+
- HHS ' !
D * /
D) HESH ) ;
: 8 A C\@5
C\@5
* 8 D - :/ 1
A 2 :
- B
* 4
5 : *
/ (-
* / * E

0@"*7:5 0,5*<: ,G1A;=0,*,:0B<



1t HSS%B & (S H#BSU%

- * + * - ) 7 *
; 5 o KLI$S$
L 7 * :
' # o #$$I
2 / -
! llll#$
T o - 18
mmm Amount Faised 16
1400 3------ Deal Size 777777 e 1
1200 J-neeeemmmme oo L S g
12 “E’
B 1000 Joomomommmememmemeee o B N L B M s
@ s
] + 10 @
% BOO ommmmmm g -3 E
3 T8 9
O
E  BO0 oo g - - o
< +6 £
O
e L T Sl hutel  ohtr N Bk EERh B 1 <
T4
200 prmmmremmmme e - - - - - - - - £

1994 1995 1986 1897 1098 1993 2000 2001 2002 2003 2004 2005 2006

Date
Source: Charles Walker (2007)
;  A8@ . .0 [ ? -
#$$
A #$$$ HHI
: I ? -
+ 4L 9 7
- L% #$$$ L J
#$3$ ,1 ; G$l G$J
1* - 4 ( 9
h& T « ) "+,

I
[}

(5]
[}

)

Rebased %
=

S

}\

\.

9 ‘vangJﬁi*fﬂ\quxrmfd =y
80

YD T T T T T

Mar-06 May-06 Jul-08 Sep-08 Maw-06 Jdan07

|—N0mura Code Euro Biotech Index ——MNASDACQ Biotech Index

Source: Charles Walker (2007)

0@"*7:5 0,5*<: ,G1A;=0,*,:0B< (



T " #$$% B & (S #$$%

A , ?
/ B} -
F

o A . + A8@F ,

6B ,1 4 9
° < FB > /

+ 4 - I 0
e C - Fs N 0 .1
o A N 0 / FA 1*
/
< .1
/
- . /

———  Total Equity Capital Raised 2006 Total Financial Assets ($ tr)
Number of IPOs 50 - $47.6
180 + -+ 800
160 + + 800
40 -
140 + 700
{ =
(=]
= 120 4 4 B00
= 30 $26.6
® 9004 L 500
3
i At 20 $17.3
£ :
F ediy + 300
S $9.6
il T Lo $6.7
20 4 L 100 - : I$3.E_
0 L 0 o - 1 [ l
: i i Other
Europe United Greater United Euro  “2Pan Emerging United
A Kinad Western
States China States  Zone = ngcem Europe
Source: BioData Conference (2008)
: 1* ]
2 #3551 , 1* ;
/ ’ *
. - AN /6
P $% A /6 D) AC8 ;
’ Q | - - +
A /6 D ACS8 ( 4
6 /6C8 - - /
P#$ P$ , - :
» , 1* / :
@ , * 8
) 5 7 7 /

5

0@"*7:5 0,5*<: ,G1A;=0,*,:0B<



1t HSS%B & (S H#BSU%

30 4

26 4

wm

2 ilﬁﬂm

1897 1998 1993 2000 2001 2002 2003 2004 2005 2008
B Euronext BD Borse |- BERUS OUKLSE O Scand. Markets

Source: BioData Conference (2007)

. 1>
. A
5=*, , / * * E / 3 > /
, / 7/
; + , /

Pl , B , 5 @/

C 8@ , / 2 P(I# #3535
z 7 ; ; / 6
# ( ) 1 2 - *)

Figure above the bar represents numbaer af alachnalo companies

gk 12

17

Market capishz aton mE

SR Bronget Deuteche Boran

Source: SWX, NYSE Euronext, Deutsche Bérse

! Salamander Davoudi, Financial Times, January 17", 2008

0@"*7:5 0,5*<: ,G1A;=0,*,:0B<



1t HSS%B & (S H#BSU%

BIODATA 2008
* #ep# 1
- 0]
/
D
| ; o 2 ]
) 1 - LI +
2
) L I #$$( #
- 1 R C A * (0]
B #*0,B9 C D ; T
* o+
ree J ; »
A 2
; , D
: : 0OS -:
7 7R/ : +
$ #IT ? T
, ?
Panel Discussion
European Biotech: Is It Better Than It Looks?
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COMBINATION DRUG THERAPIES
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Boehringer Ingelheim (Private), Pfizer (PFE, Not Rated), Par (PRX, Not Rated), Abbott Labs (ABT, Not Rated), Novartis (NVS, Not Rated), Merck (MRK, Not Rated), GlaxoSmithKline (GSK, Not Rated), Schering-Plough (SGP, Not Rated),
Roche (RHHBY.PK, Not Rated), Gilead (GILD, Market Outperform), Eli Lilly (LLY, Not Rated)

Source: Company Reports, IMS Health, Rodman & Renshaw estimates
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INTRODUCTION TO THE RUSSIAN LIFE SCIENCES SECTOR
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RATED COMPANIES MENTIONED IN THIS REPORT

. . . Mkt Cap ($ 12 Month
Company Ticker R&R Rating Price MM) Price Target
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