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AKCEA-TTR-LRX Late Stage O 20|E MPHS
AKCEA-APO(a)-LRx Late Stage CcvD
Patisiran (Onpattro) Commercial oYU 20|E MPFHS
Anviam Givosiran (GIVLAARI) Commercial Hgnands
Y Inclisiran Registration B8 UEYAHE S S
Fitusiran Late Stage o
Nedosiran (DCR-PHXC) Late Stage Primary Hyperoxaluria.
Dicerna RG6346 (DCR-HBVS) Early Stage By ZHpo|Z A
DCR-ATAT Early Stage A1AT Liver Disease
ARO-AAT Late Stage Alpha-1 Liver Disease
Arrowhead ARO-APOC3 Early Stage EZ|2YNIZE UAYE(H)
ARO-ANG3 Early Stage Ol X |AE &
AKCEA Therapeutics TEGSEDI Commercial S/ ATTIR of¥20|EX
2 Early Stage-IND or phase2, Late Stage-Phase 2b~Phase 3
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Licensor Licensee Year Deal Size (USD) License Target Stage
GSK 2019 262m Hepatitis B program Phase 2
Biogen 2018 1,000m Neurological Diseases Phase 2
lonis Roche 2018 760m AMD Phase 1
Dynacure 2017 >210m CNM R&D
Janssen 2017 805m Gl Target R&D
Regeneron 2019 >1,000m Eye & CNS Diseases R&D
Alnylam Sanofi 2018 >1,000m Hemophilia Phase 2
Vir 2017 >1,000m HBV Phase 2
Roche 2019 >1,670m HBV Phase 1
Novo Nordisk 2019 >580m NASH R&D
10 targets in cardio-
. Lilly 2018 >550m metabolic disease, Phase 1
Dicerna neurodegeneration and
pain
Boehringer Ingelheim 2017 20Tm NASH R&D
. Paroxysmal nocturnal
Alexion 2018 > 247 m hernoglobinuria (PNH) R&D
Arrowhead Janssen 2018 >3,700m ARO-HBV, new targets Phase 1
. . Huntington's disease,
WAVE Life Sciences Takeda 2018 >2,230m ALS, FTD, CNS Diseases R&D
Mallinckrodt 2019 > 2,000 M Complement-mediated Phase 1
diseases
Single-digit m of
. Takeda 2020 research funding » Undisclosed diseases Discovery and R&D
Silence
Mega deal
Cardiovascular, Renal,
AstraZeneca 2020 >2,000m Metabolic and R&D

Respiratory diseases
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EAALEM (9 Mot CHXICH =B (9 ModQd)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
I[ENT 0.9 04 0.2 03 1.1 QSXA 6.6 10.1 16.2 454 36.8
BIESIpp 0.0 0.0 0.0 0.0 0.0 ZEXpA 6.3 9.6 149 437 35.2
0j=%0(Q 0.9 0.4 0.2 03 1.1 el ONE) 19 0.6 0.7 2.6 48
| 3.1 42 57 8.5 14.4 ESGRIRSS 0.0 0.1 0.1 0.2 0.2
2ol (2.2 (33) (54) (8.2 (13.3) X DXpAE 0.0 0.0 0.7 0.6 0.4
2820 0.8) 0.1 0.1 0.5 0.8 7|EFQ SR A 0.3 0.4 0.5 0.9 1.0
&AL 0.0 0.0 0.0 0.0 0.0 H|-QSXpA 18 5.1 55 103 10.5
7|EfFYQ & 0.0 0.0 0.2 0.0 0.0 EXpRpAL 0.0 0.1 0.0 3.5 38
MHolel (3.0 (37 (5.2 7.7) (12.5) TRkt 0.0 0.1 0.0 0.1 0.1
oI 0.0 0.0 0.0 0.0 0.1 QXA 1.5 48 5.1 52 5.1
Hl&AL20(2! (3.0) (3.7) (5.2) 7.7) (12.6) SEXPA 0.2 0.2 03 13 14
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7|EHH| R F AR 0.1 0.0 0.1 0.3 0.2
7|20 (3.0) @37 (5.2 (7.7) (12.6) XHAESA| 85 15.1 216 55.7 474
HIX|HiZEZFX| £ 0|2 0.0 0.0 0.0 0.0 0.0 osury 0.7 0.8 1.0 03 34
X|HF=F201 (3.0) (37 (5.2) 7.7) (12.6) = 0.1 0.3 0.0 0.0 0.0
N[ ESES TRl o] o] 3.0 (3.7) (5.2) (7.9) (12.8) IS S 0.2 0.2 1.0 0.3 19
NOPAT 2.2 (3.8) (5.4) 8.2 (13.4) 7|EFQ S EKH 0.4 03 0.0 0.0 15
EBITDA Q.1 3.7) (5.0) @.7) (12.5) B R-5EXH 0.7 18 19 0.4 0.5
‘(%) = 0.7 1.4 1.4 0.0 0.0
IESIESyIEe 50.0 (55.6) (50.0) 50.0 266.7 7B G52 0.0 0.4 0.5 0.4 0.5
NOPATE 7+ M x| x| x| x| x5 1.4 26 30 07 39
EBTDAZ 7S eS| Hx| HX| RSN HX| X|djFFX| & 7.1 12,6 187 55.0 435
FYoAFIHE LSk x| x| x| x| Eg 1.0 23 26 33 33
(R|dfFF)eAS7tE x| Hx| x| x| x| 2Yo=z 9.6 173 28.0 712 71.5
EPS57tE x| Hx| x| Hx| Hx| INEES! 0.0 0.2 0.4 038 17
20124(9%) 7|EFILIO|Q) = |l 0.0 0.0 0.0 0.0 0.0
ojEx0|elg 100.0 100.0 100.0 100.0 100.0 o|Yoim (3.5 (7.2) (12.3) (20.2) (33.0)
EBITDAO|2IE (2333)  (9250) (2,5000) (2,5667) (1,136.4) H|X|Hf ==X 0.0 0.0 0.0 0.0 0.0
Fo|als (2444)  (950.0) (2,7000) (2,733.3) (1,209.1) X354 7.1 12,6 18.7 55.0 435
HEA0|UE (3333)  (9250) (2,600.0) (2,566.7) (1,145.5) 228E% (5.5) (7.8) (13.5) 43.7) (35.1)
XX ' Hases (T %)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
TR EE®) FYEF HWITE (3.4) (3.4) 48 8.4 @7
EPS (919) (862)  (1,110)  (1332) (1,931 g7|20(2 (3.0) (3.7) (5.2) 7.7) (12.6)
BPS 1,830 2,774 3,588 8,452 6,658 x 1.0 0.5 0.6 08 16
CFPS (637) 777) (985 (12060 (1,751 L7tz 0.1 0.1 0.4 0.5 0.7
EBITDAPS (654) (869) (1,083 (13290  (1927) Qe efA0l 0.0 0.0 0.0 0.0 0.0
SPS 280 92 52 52 174 x| g a0l 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Ef 0.9 0.4 0.2 03 0.9
F71X| BHK) FYUL T IR HE (1.4) 0.2) 0.2) (1.5 23
PER N/A N/A N/A N/A N/A EXgs Wave (53) 7.8 (5.8) (32.0) 107
PBR N/A N/A N/A 8.1 6.4 EXXRARIA (B 0.0 ©.1) 0.0 (3.5) 0.3)
PCFR N/A N/A N/A N/A N/A QURIAZIA (BTN 0.9 (3.2 0.5 0.5 0.3)
EV/EBITDA N/A N/A N/A N/A N/A 7|} (4.4) (4.5) (5.3) (28.0) 113
PSR N/A N/A N/A 13143 2442 HRgs Wave 42 99 107 3 02
X} 2| &(%) TFEFNTIHEA) @.1) 1.0 023) (1.4) 0.1
ROE (75.2) (37.2) (33.1) (21.0) (25.5) X257 HEA) 92 9.0 11.0 438 0.4
ROA (37.1) (31.0) (28.1) (20.0) (24.9) 7| ERfRYS 0.9) ©.1) 0.0 ©.1 0.3)
ROIC (71720 (1163)  (1020)  (1202)  (206.5) X2 0.0 0.0 0.0 0.0 0.0
EE VIS e 19.5 20.6 159 13 9.0 30| =2t 4.5) (13) 0.0 19 22
ENCISI e (77.5) (62.4) (72.5) (79.6) (80.7) Unlevered CFO @.1) (323) (4.6) (7.0) (11.4)
O| R4t & (th) ©7)  (526.1)  (1273) (24200 (2,847.1) Free Cash Flow (4.4 6.7) 6.1 (89) 9.0)
XE: oSSRt
-
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