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2.  

SEC
EDGAR SIC 2833 Medicinal Chemicals & Botanical Products 2834 (Pharmaceutical 
Preparations) 2835 In Vitro & In Vivo Diagnostic Substances 2836 (Biological Products) 8731 
(Services-commercial Physical & Biological Research) 1976

SEC 536
1990

1995 144
Exit M&A  

144 123
Thomson Rueuter Derwent Index Derwent

1 2012 9
20, 21 M&A

Exit M&A (Big Pharma)
M&A (Biotech) Bankruptcy

PCT 2 PCT
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Thomson Reuters Integrity  
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3.  
3.1 Exit  

1990 1995 144
113 78% 10 7% 21 15%

21 Exit 1 Bankruptcy 27 22%
2012 9 Continue 48 39% M&A

48 39% M&A M&A (Biotech) M&A (Big Pharma)
60%  

1 Exit  (N=123) 

Exit M&A 
(Big Pharma) 

M&A 
(Biotech) Continue Bankruptcy 

 (%) 19 (15) 29 (23) 48 (39) 27 (22) 
 
3.2  

4.8
Bankruptcy 1.6

Continue 3.5 M&A 7.9 M&A (Big 
Pharma) (13.5) M&A (Biotech) (4.3)

 1%
1 M&A

M&A (Big Pharma)
Bankruptcy Continue 1%

 
1  

 

2
80% 6) PCT

EP 3

M&A Continue Bankruptcy 5% PCT
Continue M&A EP

5 Bankruptcy Continue, M&A 1
M&A(Big Pharma)

5 10 Bankruptcy Continue
1%  

 
2  

 Bankruptcy 
(N=27) 

Continue 
(N=48)  

M&A 
(N=48) 

M&A 
(Big Pharma) 
(N=19) 

M&A 
(Biotech) 
(N=29) 

 (%) 59.7 53.7 70.8* 65.3* 74.6* 

PCT %  82.3 83.7 74.2 78.9 71.1* 

EP  (%) 58.2 60.1 56.6 56.6 56.6 

 3.6 3.8 3.8 3.9 3.7 

 (%) 35.9 42.5 39.4 39.9 39.0 
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 0.6 1.3** 2.3** 3.6** 1.5** 

 
0.5 0.9* 1.9** 2.8** 1.3** 

 
5  

0.4 0.8* 1.2** 1.7** 0.8* 

 
10  

0.2 0.3 0.4 0.6** 0.3 

* Bankuruptcy 5% ** 1  
 

3.3.  
M&A Bankruptcy

M&A(Big Pharma) 2011 Roche
Anadys Pharmaceuticals Inc. ANADYS M&A (Biotech) 2000 Lion 

Bioscience Trega Biosciences Inc. TREGA Bankruptcy 2010
Vion Pharmaceuticals Inc. VION

PCT
3 VION 22

2 20  
 

3  
3

ANADYS TREGA

VION 20 6 30%

VION 38.1 3
ANADYS 25.9

ANADYS 9.2 VION 6.9
 

 
3.3.1 ANADYS  

ANADYS Scriptgen Pharmaceuticals Inc. 1992 ANADYS
HTS(High Throughput Screening)

7) 2011 Roche
ANA598 HCV ANA773 HCV 8)  

1995 2001
2003 2009

7 8

HMR, BioChem, Eli Lilly, Roche, Monsanto, ArQule,Inc.7

2003 TLR7 HCV
2003 2009 HCV

ANA598
2006 9 WO2007150001 ANA773

2004 2007 10 9 WO2006066080
WO2007150002 ANADYS

ANA598 2008 2011
2b ANA773 2009 2a 2011

 ANADYS 
 (N=56) 

TREGA 
 (N=34) 

VION  
(N=20) 

 1.1 1.0 1.3 
 3.9 3.4 3.7 

 1.1 1.1 0.3 
 25.9 29.9 38.1 

 9.2 8.3 6.9 
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2b 9)  
 
3.3.2 TREGA  

TREGA Tea Bag  Richard A. Houghten
Houghten Pharmaceuticals Inc. Houghten 1991

 
1995 1999

2

 
TREGA Houghten HP228 HP466 2 10)

HP228 2 Sygnis Pharma 2
HP228 WO9513086 3 WO9709995

HP466

ChemoFolio® iDEATM  
DiscoveryTM ChemoFolio® 400,000 iDEATM

1998 TREGA NaviCyte in silico
DiscoveryTM ChemoFolio® iDEATM

 
TREGA 2000 Lion Bioscience Lion 6 5000

Lion TREGA
Lion

11  
 
3.3.3 VION  
VION 1992 3

2009 12  
VION 1997 1999

2000
 

VION Yale

VION
Yale 12  

VION CLORETAZINE™ (Onrigin) VION Yale
2001 6

1 VION VION
VION 2012 Yale

Nanotherapeutic Inc. 3  
Triapine® Triapine® VION Yale

DNA VION 1998
Triapine® 1 National Cancer Institute(NCI)
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MELASYN® MELASYN® VION Yale
1999

VION 1998 2 MELASYN®

San-Mar Laboratories Inc. San-Mar Laboratories Inc. 2003 2
13) MELASYN® 14)  

4 VION Yale HBV HIV
NUCLEOSIDE ANALOGS (s-L-Fd4C) 2000 2 VION Achillion 

Pharmaceuticals Inc. 12) Achillion 
Pharmaceuticals Inc. HIV-1  

VION Yale
Yale  

2008 12 31 VION Yale Yale
1,080

15  
2009 12 VION FDA

CLORETAZINE™(Onrigin)
9 VION 1,920 6,500

16)

 
 
4.  

M&A
Continue Bankruptcy

ANADYS 2003 2008

5) IPO 4)

M&A
 

M&A (Big Pharma) ANADYS
M&A (Biotech) TREGA

Bankruptcy VION ANADYS
TREGA

VION

ANADYS
10

VION Yale

VION Yale VION Yale

Yale
TLO

17)

 
ANADYS

2012
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