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From where we sit in Cambridge it seems that phaeutcal companies are falling over

themselves to purchase local talent. We just hav@ok out of the windows of our offices
in Chesterford Research Park to see that Arakis lmag Ilecome part of Sosei, BioFocus

has become part of Galapagos and last week Solecantie part of lllumina.

It is highly likely that the current biotech acqtiisn frenzy is not only driven by the
increasing values ascribed to high quality licemgsdeals (even early stage deals)
compared with the low values ascribed to pharmacalitompanies in Europe. In many
cases it has become cheaper to buy the companyitesise the product.

It is, of course, a great complement to the qualftiK research, and Cambridge research
in particular, that so many pharmaceutical comparaee camped out in hotels in our
vicinity trying to prise these gems from the cle®limainly) of VC investors — a task made
easier by the difficulties that these investorsehlaad over the past few years in effecting an
exit through public markets
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