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Finance	
  innova<on	
  by	
  parallel	
  
processing	
  global	
  and	
  

regional	
  deals	
  with	
  private	
  
and	
  public	
  capital	
  tracks	
  

Rapidly	
  expand	
  product	
  mix	
  
and	
  grow	
  pipeline	
  
to	
  maximize	
  value	
  
and	
  mi<gate	
  risk	
  

Commercialize	
  products	
  
via	
  strategic	
  partnerships	
  
and	
  innova<ve	
  capital	
  

sourcing	
  to	
  maximize	
  value	
  

Emerging	
  Biopharma	
   Growth	
  Biopharma	
   Medical	
  Device	
  

We	
  focus	
  on	
  building	
  companies	
  across	
  three	
  disOnct	
  segments	
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Locust	
  Walk	
  
	
  

Investment	
  bank	
  support,	
  Board	
  
level	
  strategy	
  and	
  insight,	
  CBO	
  
exper2se,	
  flexible	
  engagement	
  

term	
  

Investment	
  Banks	
  
	
  

•  Significant	
  financial	
  
analyOc	
  capability	
  

•  Board	
  level	
  network	
  
and	
  contacts	
  

Consul<ng	
  Firms	
  
	
  

•  Strategic	
  analyOcs	
  	
  
	
  insights	
  

•  Primary	
  &	
  secondary	
  
research	
  capabiliOes	
  

•  Board-­‐ready	
  
deliverables	
  

Full-­‐Time	
  Hire	
  
	
  

•  Industry	
  operaOng	
  
experience	
  

•  Deep	
  company	
  
understanding	
  through	
  
longer	
  ‘engagement’	
  
Omeline	
  	
  

Individual	
  Consultant	
  
	
  

•  Industry	
  experOse	
  and	
  
operaOng	
  experience	
  

•  Temporary	
  
commitment	
  

Locust	
  Walk	
  is	
  uniquely	
  posiOoned	
  to	
  bring	
  your	
  transacOon	
  from	
  search	
  
to	
  signature	
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Locust	
  Walk	
  has	
  closed	
  24	
  transac<ons	
  across	
  a	
  variety	
  	
  
of	
  deal	
  types,	
  stages	
  of	
  development	
  and	
  therapeu<c	
  areas	
  

* Sorted in Reverse Chronological Order 

CollaboraOon	
  to	
  develop	
  &	
  
commercialize	
  KHK’s	
  anO-­‐

LIGHT	
  mAb	
  
	
  
	
  

Undisclosed	
  

Advised	
  on	
  IPO	
  process	
  and	
  
syndicate	
  selecOon	
  

	
  
	
  
	
  

$25M	
  NASDAQ	
  IPO	
  

Sell-­‐side	
  Asian	
  Licensing	
  
Agreement	
  for	
  fasinumab	
  

	
  
	
  

$55M	
  Upfront,	
  $270M	
  
Milestones	
  

Sell-­‐side	
  Asian	
  Licensing	
  
Agreement	
  for	
  Tecarfarin	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

Buy-­‐side	
  licensing	
  agreement	
  
for	
  ALT1103	
  for	
  Acromegaly	
  	
  	
  

	
  
	
  

$5M	
  Upfront,	
  $105M	
  
Milestones,	
  Plus	
  Royal<es	
  

Buy-­‐side	
  product	
  acquisiOon	
  of	
  
Somatoprim	
  for	
  Acromegaly	
  

	
  
	
  
	
  

$30M	
  in	
  Cortendo	
  Equity	
  

Advised	
  private	
  placement	
  to	
  
leading	
  healthcare	
  investors	
  

	
  
	
  
	
  

$33.2M	
  Private	
  Placement	
  

Sell-­‐side	
  North	
  American	
  
Oravig®	
  rights	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

Advised	
  on	
  
Series	
  B	
  financing	
  

	
  
Life Science 

Investors	
  
$24.3M	
  Series	
  B	
  

Advised	
  private	
  placement	
  to	
  
leading	
  healthcare	
  investors	
  

	
  
	
  
	
  

$26.4M	
  Private	
  Placement	
  

Sell-­‐side	
  OpOon	
  Agreement	
  
for	
  OTC	
  Topical	
  Ibuprofen	
  

	
  
Leading Consumer 

Health Co	
  
Undisclosed	
  Value	
  

Sell-­‐side	
  regional	
  Licensing	
  
Agreement	
  for	
  TSX-­‐002	
  

	
  
	
  

$15M	
  Upfront,	
  $80M	
  
Milestones,	
  Plus	
  Royal<es	
  

Advised	
  on	
  
Series	
  A	
  financing	
  

	
  
Family Office 

Investors	
  
$7M	
  Series	
  A	
  

Sell-­‐side	
  US	
  CommercializaOon	
  
Agreement	
  for	
  Sitavig	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

M&A	
  Advisory	
  on	
  Fabrus	
  /	
  
Senesco	
  Merger	
  

	
  
	
  
	
  

$20M	
  Transac<on	
  Value	
  

Advised	
  on	
  Follow-­‐on	
  
Strategic	
  Investment	
  

	
  
	
  
	
  

$63M	
  Series	
  F	
  

Buy-­‐side	
  CollaboraOon	
  for	
  
Digital	
  Technology	
  	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

Sell-­‐side	
  AcOmmune®	
  
Commercial	
  Product	
  

	
  
	
  
	
  

$55M	
  Upfront,	
  $4M	
  Royalty	
  

Sell-­‐side	
  Deal	
  Strategy	
  and	
  
ValuaOon	
  Support	
  

	
  
	
  
	
  

$200M	
  Upfront,	
  $1.8B	
  Total	
  

Sell-­‐side	
  Licensing	
  Agreement	
  
for	
  AT-­‐406	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

Sell-­‐side	
  License/Research	
  
CollaboraOon	
  for	
  ANG1005	
  

	
  
	
  

$35M	
  Upfront,	
  Milestones	
  
Undisclosed	
  

Spinoff	
  and	
  Partnership	
  for	
  
SyntheOc	
  Genomics	
  Vaccines	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

Sell-­‐side	
  Licensing	
  Agreement	
  
for	
  OTC	
  Topical	
  Ibuprofen	
  

	
  
Leading Consumer 

Health Co	
  
Undisclosed	
  Value	
  

Sell-­‐side	
  Japan	
  Licensing	
  
Agreement	
  for	
  Salirasib	
  

	
  
	
  
	
  

Undisclosed	
  Value	
  

Locust	
  Walk	
  has	
  helped	
  build	
  many	
  successful	
  biopharma	
  companies	
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Our	
  leadership	
  includes	
  successful	
  biopharma	
  operaOng,	
  invesOng	
  and	
  
transacOon	
  execuOves	
  supported	
  by	
  a	
  strong	
  analyOcal	
  team	
  

*Registered	
  Reps	
  with	
  Locust	
  Walk	
  SecuriOes,	
  LLC.	
  

Geoff	
  Meyerson*	
  
• Bus	
  Dev:	
  MedImmune,	
  Zelos	
  
• Healthcare	
  Banker:	
  	
  UBS	
  
• Life	
  Science	
  VC:	
  	
  SR	
  One	
  
• MBA:	
  Wharton,	
  MB:	
  Penn,	
  BS:	
  Duke	
  
	
  
	
  

Managing	
  Partner	
  &	
  Co-­‐founder	
  	
  l	
  	
  Boston	
  
	
  

	
  geoff@locustwalk.com	
  l	
  	
  Direct	
  Line:	
  617.300.0162	
  

Steve Engen* 
• Country	
  President:	
  	
  Shire	
  
• CEO:	
  	
  Solasia	
  Pharma	
  
• Country	
  President:	
  	
  Purdue	
  
• MBA:	
  Temple,	
  BS:	
  Univ	
  of	
  Utah	
  

Managing	
  Director	
  	
  l	
  	
  Japan	
  
	
  
	
  

Chris Ehrlich* 
• Life	
  Science	
  VC:	
  InterWest	
  
• Bus	
  Dev:	
  	
  Purdue,	
  Genentech	
  
• Healthcare	
  ConsulOng:	
  	
  L.E.K	
  
• MBA:	
  Kellogg,	
  BA:	
  Dartmouth	
  

Managing	
  Director	
  	
  l	
  	
  San	
  Francisco	
  
	
  

chris@locustwalk.com	
  l	
  	
  Direct	
  Line:	
  415.697.0763	
  

steve@locustwalk.com	
  	
  l	
  	
  Direct	
  Line:	
  +81	
  3	
  6853	
  7920	
  	
  

Stewart	
  Davis,	
  MD	
  
• C-­‐level:	
  	
  SafeS<tch,	
  Dermasensor,	
  Biocep<ve	
  
• Bus	
  Dev/ConsulOng:	
  	
  	
  Giteliscope,	
  Vestagen,	
  Innovia	
  
• MD	
  &	
  BS:	
  University	
  of	
  Miami	
  

Senior	
  Vice	
  President	
  	
  l	
  	
  Medical	
  Device	
  
	
  

stewart@locustwalk.com	
  l	
  	
  Direct	
  Line:	
  954.263.7839	
  

• BD:	
  Infinity,	
  GENZ,	
  MIP,	
  Pervasis	
  
• Product	
  Mgmt:	
  	
  Genzyme	
  	
  
• Healthcare	
  ConsulOng:	
  	
  Monitor	
  
• MBA:	
  Harvard:	
  BA:	
  Amherst	
  
	
  
	
  

Vice	
  President	
  	
  l	
  	
  Boston	
  
	
  

josh@locustwalk.com	
  l	
  	
  Direct	
  Line:	
  617.300.0178	
  

Josh	
  Hamermesh*	
  
• CBO:	
  Charleston	
  Labs	
  
• BD:	
  	
  Coherus,	
  Elan,	
  ForSight	
  
• Life	
  Sci	
  Advisor:	
  Deloife,	
  ReCap	
  
• Hybrid	
  MS:	
  Kellogg,	
  BS:	
  Purdue	
  

Vice	
  President	
  	
  l	
  	
  San	
  Francisco	
  
	
  

michael@locustwalk.com	
  	
  l	
  	
  Direct	
  Line:	
  415.579.2620	
  

Michael	
  McCully	
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Overview	
  of	
  Q2	
  2016	
  Biopharma	
  Deal	
  Landscape	
  

•  Public	
  biopharma	
  markets	
  stabilized	
  in	
  Q2	
  following	
  a	
  25%	
  drop	
  in	
  Q1	
  
▶  While	
  biopharma	
  indices	
  remained	
  flat,	
  the	
  quarter	
  was	
  marked	
  by	
  uncertainty	
  and	
  volaOlity	
  as	
  global	
  

events	
  such	
  as	
  Brexit	
  weighed	
  on	
  the	
  confidence	
  of	
  investors	
  
•  Biopharma	
  IPOs	
  remained	
  low	
  in	
  Q2	
  with	
  only	
  10	
  new	
  companies	
  going	
  public	
  

▶  Increased	
  investor	
  selecOvity	
  has	
  limited	
  the	
  number	
  of	
  IPOs	
  as	
  insider	
  support	
  conOnues	
  to	
  be	
  a	
  criOcal	
  
driver	
  of	
  success	
  

▶  While	
  IPO	
  volume	
  remained	
  low,	
  top	
  investors	
  conOnued	
  to	
  support	
  IPOs	
  based	
  on	
  strong	
  valuaOons	
  
and	
  beoer	
  apermarket	
  performance	
  relaOve	
  to	
  2015	
  

•  Strategic	
  transac<ons	
  have	
  also	
  experienced	
  a	
  decline	
  due	
  to	
  market	
  uncertainty	
  
▶  High	
  transacOon	
  volume	
  of	
  2015	
  has	
  limited	
  deal	
  acOvity	
  from	
  top	
  biopharma	
  deal	
  makers	
  as	
  they	
  focus	
  

on	
  integrated	
  and	
  supported	
  new	
  programs	
  
▶  Despite	
  decline	
  in	
  transacOon	
  volume,	
  M&A	
  acOvity	
  has	
  increased	
  as	
  buyers	
  look	
  to	
  broader	
  their	
  

porqolios	
  for	
  investors	
  and	
  targets	
  seek	
  alternaOve	
  sources	
  to	
  conOnue	
  supporOng	
  programs	
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60%	
  

S&P	
  500	
   NYSE	
  Biotech	
   NASDAQ	
  Biotechnology	
  

1Q	
  2015	
   2Q	
  2015	
   3Q	
  2015	
   4Q2015	
   1Q	
  2016	
   2Q	
  2016	
  

ΔS&P%	
   0.5%	
   (0.2%)	
   (6.9%)	
   6.5%	
   0.8%	
   1.9%	
  

ΔNBI%	
   12.3%	
   7.4%	
   (18.0%)	
   11.5%	
   (23.0%)	
   (1.2%)	
  

ΔNYSE	
  Bio%	
   15.4%	
   4.9%	
   (18.2%)	
   11.7%	
   (22.4%)	
   2.2%	
  

Major	
  biopharma	
  indices	
  remained	
  flat	
  in	
  Q2	
  following	
  downward	
  
performance	
  in	
  Q1	
  caused	
  by	
  macro	
  volaOlity	
  and	
  price	
  concerns	
  

Source:	
  Yahoo!	
  Finance	
  

2Q	
  2016	
  and	
  Historical	
  Performance	
  of	
  Key	
  BioPharma	
  Indices	
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-­‐15%	
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5%	
  

10%	
  

15%	
  

S&P	
  500	
   NYSE	
  Biotech	
   NASDAQ	
  Biotechnology	
  

UK	
  Referendum	
  (“Brexit”)	
  created	
  short-­‐term	
  volaOlity,	
  which	
  has	
  since	
  
stabilized,	
  however	
  market	
  uncertainty	
  lingers	
  

Source:	
  Yahoo!	
  Finance	
  

Performance	
  of	
  Key	
  BioPharma	
  Indices	
  since	
  “Brexit”	
  

•  While	
  public	
  US	
  markets	
  have	
  stabilized	
  following	
  Brexit,	
  significant	
  macro	
  uncertainty	
  remains	
  
•  Uncertainty	
  will	
  not	
  only	
  impact	
  public	
  markets	
  but	
  also	
  private	
  biopharma	
  companies	
  as	
  investors	
  become	
  more	
  selecOve	
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IPO	
  lull	
  has	
  conOnued	
  into	
  Q2	
  2016	
  from	
  the	
  past	
  two	
  quarters	
  and	
  has	
  
seen	
  10	
  new	
  biopharma	
  IPOs	
  with	
  smaller	
  avg.	
  raises	
  

Sources:	
  Thomson	
  Reuters	
  Life	
  Sciences	
  Dealmaking	
  2015;	
  HBM	
  Pharma/Biotech	
  M&A	
  Report	
  2016	
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Q4	
  2014	
   Q1	
  2015	
   Q2	
  2015	
   Q3	
  2015	
   Q4	
  2015	
   Q1	
  2016	
   Q2	
  2016	
  

Number	
  of	
  Therapeu<c	
  IPOs	
  and	
  Aggregate	
  Total	
  Raised	
  By	
  Quarter	
  

Volume	
   Amount	
  Raised	
  ($USD	
  B)	
  

Total	
  Am
ount	
  Raised	
  ($U

SD	
  B)	
  
To

ta
l	
  T
he

ra
pe

u<
c	
  
IP
O
s	
  o

n	
  
U
S	
  
Ex
ch
an

ge
	
  

•  While	
  number	
  of	
  IPOs	
  has	
  declined,	
  valuaOons	
  for	
  successful	
  IPOs	
  have	
  remained	
  robust	
  
•  Investors	
  conOnue	
  to	
  support	
  most	
  promising	
  IPO	
  candidates	
  but	
  have	
  become	
  increasingly	
  selecOve	
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2016	
  Biopharma	
  IPOs	
  (17	
  total)	
  
Issuer	
   Therapeu<c	
  Area	
   Phase	
  of	
  Lead	
  Product	
   Offer	
  

Date	
  
Public	
  Offering	
  

Price	
  ($)	
  
Insider	
  

Par<cipa<on	
  
Price	
  Change	
  
to	
  Current	
  

2Q	
  2016	
  

Syros	
  PharmaceuOcals	
   AML	
  and	
  MDS	
   Phase	
  2	
  Ready	
   6/29/16	
   12.50	
   70.0%	
   45.2%	
  

Selecta	
  Biosciences	
   Gout	
   Phase	
  1	
  Ongoing	
   6/21/16	
   14.00	
   57.1%	
   (0.1%)	
  

Clearside	
  Biomedical	
   Macular	
  Edema	
   Phase	
  3	
  Ongoing	
   6/1/16	
   7.00	
   54.5%	
   0.1%	
  

Reata	
  Pharma	
   PAH	
   Phase	
  3	
  Ongoing	
   5/25/16	
   11.00	
   48.3%	
   79.6%	
  

Merus	
  BV	
   Oncology	
   Phase	
  1/2	
   5/18/16	
   10.00	
   59.1%	
   (20.1%)	
  

PhaseRx	
  Inc	
   Orphan	
  Liver	
  Disease	
   Preclinical	
   5/17/16	
   5.00	
   50.8%	
   (16.4%)	
  

Oncobiologics	
   Immunology/Oncology	
   Phase	
  3	
  Ready	
   5/12/16	
   6.00	
   57.1%	
   (23.0%)	
  

Intellia	
  TherapeuOcs	
   Gene	
  Therapy	
   Preclinical	
   5/6/16	
   18.00	
   28.0%	
   18.6%	
  

Spring	
  Bank	
  PharmaceuOcals	
   InfecOous	
  Disease	
   Phase	
  2	
  Ready	
   5/6/16	
   12.00	
   54.3%	
   (21.3%)	
  

Aeglea	
  BioTherapeuOcs	
   Oncology/Orphan	
   Phase	
  1	
  Ready	
   4/7/16	
   10.00	
   63.5%	
   (51.4%)	
  

1Q	
  2016	
  

Corvus	
  PharmaceuOcals	
   Oncology	
   Phase	
  1/1b	
   3/22/16	
   15.00	
   30.1%	
   (4.9%)	
  

Hutchinson	
  China	
  MediTech	
   Oncology	
   Phase	
  3	
  Ready	
   3/16/16	
   13.50	
   0.0%	
   2.2%	
  

Syndax	
  PharmaceuOcals	
   Oncology	
   Phase	
  3	
   3/2/16	
   12.00	
   0.0%	
   (17.9%)	
  

AveXis	
   Gene	
  Therapy/	
  Orphan	
   Phase	
  1	
   2/10/16	
   20.00	
   20.0%	
   90.1%	
  

Proteostasis	
  TherapeuOcs	
   Endocrinology/	
  Metabolism	
   Phase	
  1	
  Ready	
   2/10/16	
   8.00	
   40.4%	
   51.6%	
  

BeiGene	
   Oncology	
   Phase	
  1	
   2/2/16	
   24.00	
   39.8%	
   24.2%	
  

Editas	
  Medicine	
   Gene	
  Therapy	
   Preclinical	
   2/2/16	
   16.00	
   0.0%	
   52.5%	
  

Mean	
   39.6%	
   12.3%	
  

Median	
   48.3%	
   0.1%	
  
Source:	
  BTIG	
  Research,	
  SOfel	
  Capital	
  Markets	
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Tepid	
  public	
  markets	
  have	
  limited	
  Biopharma	
  IPOs	
  to	
  stronger	
  
candidates,	
  resulOng	
  in	
  beoer	
  apermarket	
  performance	
  vs.	
  2015	
  

Source:	
  Yahoo!	
  Finance.	
  Note:	
  Prices	
  as	
  of	
  2016-­‐07/01.	
  

Anermarket	
  Performance	
  to	
  Date	
  of	
  2015	
  and	
  2016	
  BioPharma	
  IPOs	
  

2Q	
  2016	
  IPO	
  

2015	
  IPOs	
  

 
2016	
  IPOs	
  

 Mean:	
  -­‐40%	
  
Median:	
  -­‐48%	
  

Mean:	
  9%	
  
Median:	
  -­‐1%	
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Similarly,	
  macro	
  volaOlity	
  has	
  negaOvely	
  impacted	
  deal	
  landscape	
  with	
  
biggest	
  drop	
  in	
  licensing	
  and	
  asset	
  acquisiOon	
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Quarterly	
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  by	
  Transac<on	
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License	
   M&A	
   Product	
  AcquisiOon	
  

Source:	
  Recap	
  IQ	
  

•  Decline	
  in	
  transacOon	
  acOvity	
  has	
  been	
  driven	
  by	
  licensing	
  and	
  asset	
  acquisiOons	
  
•  M&A	
  acOvity	
  has	
  increased	
  recently	
  as	
  fewer	
  public/private	
  financing	
  opOons	
  are	
  available	
  for	
  emerging	
  biopharma	
  companies	
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Declining	
  interest	
  from	
  most	
  acOve	
  biopharma	
  deal	
  makers	
  has	
  had	
  the	
  
greatest	
  impact	
  on	
  total	
  deal	
  landscape	
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  of	
  Transac<ons	
  by	
  Biopharma	
  Ac<ve	
  Deal	
  Makers*	
  

*Biotech	
  AcOve	
  Deal	
  Makers	
  Defined	
  as	
  performing	
  10	
  or	
  more	
  transacOons	
  in	
  the	
  past	
  5	
  years	
  
Sources:	
  Thomson	
  Reuters	
  Life	
  Sciences	
  Dealmaking	
  2015;	
  HBM	
  Pharma/Biotech	
  M&A	
  Report	
  2016	
  	
  

•  Coming	
  off	
  the	
  licensing	
  boom	
  in	
  2015,	
  acOve	
  deal	
  makers	
  are	
  likely	
  focused	
  on	
  
integraOon	
  of	
  transacOons	
  and	
  supporOng	
  new	
  programs	
  

•  As	
  such,	
  overall	
  transacOon	
  volume	
  has	
  declined	
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Top	
  20	
  pharma	
  divesOtures	
  have	
  declined	
  along	
  with	
  total	
  transacOons,	
  
but	
  may	
  increase	
  as	
  porqolio	
  are	
  reviewed	
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Deal	
  acOvity	
  has	
  dropped	
  across	
  all	
  TAs;	
  oncology	
  and	
  CNS	
  conOnue	
  to	
  be	
  
high	
  volume	
  areas,	
  but	
  have	
  experienced	
  greatest	
  decline	
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  Deal	
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Source:	
  Recap	
  IQ	
  

•  InfecOous	
  disease	
  deal	
  acOvity	
  has	
  seen	
  lower	
  decline	
  
likely	
  due	
  to	
  conOnued	
  interest	
  by	
  spec	
  pharma	
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Despite	
  conOnued	
  decline	
  in	
  acOvity,	
  deal	
  volume	
  for	
  approved	
  assets	
  
increased	
  in	
  Q2	
  as	
  companies	
  seek	
  revenue	
  opportuniOes	
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Source:	
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•  Interest	
  in	
  marketed	
  assets	
  conOnues	
  to	
  be	
  high	
  
•  Large	
  pharma	
  and	
  spec	
  pharma	
  pursue	
  addiOonal	
  opportuniOes	
  to	
  strengthen	
  their	
  P&L	
  
•  Growth	
  biopharma	
  seeks	
  opportuniOes	
  to	
  generate	
  revenue	
  and	
  build	
  sales	
  infrastructure	
  to	
  differenOate	
  for	
  

investors	
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What	
  to	
  expect	
  in	
  the	
  second	
  half	
  of	
  2016	
  and	
  beyond…	
  

•  Biopharma	
  market	
  indices	
  are	
  likely	
  to	
  remain	
  flat	
  as	
  uncertainty	
  con<nues	
  given	
  
global	
  market	
  vola<lity	
  and	
  US	
  elec<on	
  

•  Biopharma	
  IPOs	
  may	
  remain	
  pressured	
  as	
  investors	
  remain	
  selec<ve	
  
▶  Companies	
  that	
  have	
  successfully	
  gone	
  public	
  with	
  the	
  support	
  of	
  top-­‐Oer	
  investors	
  have	
  

experienced	
  greater	
  aper	
  market	
  performance	
  and	
  are	
  likely	
  to	
  conOnue	
  to	
  outperform	
  

•  Companies	
  are	
  likely	
  to	
  focus	
  on	
  high-­‐impact	
  strategic	
  deals	
  that	
  can	
  differen<ate	
  
them	
  for	
  investors	
  
▶  M&A	
  acOvity	
  may	
  increase	
  relaOve	
  to	
  licensing	
  as	
  access	
  to	
  capital	
  conOnues	
  to	
  be	
  

constrained	
  for	
  growth	
  biopharma	
  
▶  Trend	
  toward	
  marketed	
  products	
  is	
  expected	
  to	
  conOnue	
  as	
  companies	
  seek	
  to	
  

differenOate	
  and	
  establish	
  a	
  sales	
  presence,	
  but	
  may	
  be	
  constrained	
  by	
  the	
  number	
  of	
  
available	
  opportuniOes	
  


