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Confidential

Eight Roads and F-Prime build a Global Healthcare VC platform
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Japan has long been a scientific powerhouse with top research institutes
and an established pharma industry, enabling global blockbuster drugs

World-class academic Established oharma indust Proven track record of
research institution P Yy breakthroughs/blockbusters

Consistently ranks among the leading  Globally recognized pharma with high In various disease areas, there are
countries in science and has produced quality researchers and chemists. blockbuster drugs originating from
multiple Nobel laureates in life sciences. basic research in Japan
Examples of Nobel Laureates Drug Pipelines by TOP 10
domestic pharma companies Example of Blockbuster

» Cancer - Opdivo
Discovery of PD-1 led to the first approved immune

. . checkpoint inhibitor; a global oncology
333 plpe"nes blockbuster.

( Tasuku Honjo / Kyoto Univ.
b Discovery of PD-1 in cancer

ﬁ Yoshinori Osumi / Science Tokyo
@a Mechanism of autophagy
H Shinya Yamanaka / Kyoto Univ. * Hyperlipidemia - Statin

Ind d pluripotent st iPS I Discovery of HMG-CoA reductase led to statins, a
nduceda pluripotent stem (| ) cells drug class transforming cholesterol management;

part of a >$30B blockbuster market

Life sciences R&D spent : R
b demic insti v R&D. spent by TOP 10 .  Diabetes - SGLT2 inhibitors
y academic institutions domestic pharma companies Discovery of a novel insulin-independent glucose
(in U.S.) transport mechanism; now a global blockbuster
= treatment for type 2 diabetes and heart failure.
JPY1-3 T IPY6.3T JPY2-3 T .
. « Autoimmune - Actemra

Discovery of IL-6 receptor pathway led to the first

IL-6 inhibitor; a blockbuster drug for rheumatoid
Fastellas By, €D arthritis.
» Alzheimer’s disease — Aricept
(O Daiichi-Sankyo ® m ONO PHARMA

Discovery of cholinergic deficit in Alzheimer’s led to
development of this CNS blockbuster drug; >$4B
GYowa KIRIN \ @ sHionoai peak sales; approved in 75+ countries.
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Despite the high level of basic science, it is not being fully leveraged

As of Jun. 2025

Yearly investment $ to
# biotech startups biotech and % against # Yearly investments III;YetStn;eT $t per
academia R&D spent lotecn startup

JPY 3.2T
11,400 (51%) Investment 942 JPY3.4B
amount is only JPY150M is
only 0.1% of US Only not sufficient
1/17 of US Far more inefficient 20% of US for drug
academia R&D development
spent
JPY 27B
679 (2%) JPY150M
. O
Yearly # new biotech
# M&A Avg. $ M&A
startups 9. %
200 - GLobal IPY1328
201 174 180 182 Il japan
# new 158 161 i)rg)lyll/ll of
startups is 150 - é global average
not too small Avg. 155 low ROI is
. 116 114 .
in Japan less attractive
100 Nearly zero M&A for investors
in Japan
47 50 -
JPY11B
l o0 o o 1 o 0t Tt (@] avg. 04 -
E E 2018 2019 2020 2021 2022 2023 2024 9 E

Source : Initial. Crunchbase. A>Fv—E2Z2024. NVCA 2024 Yearbook. NOMURA IB Wave 8 EIGHT ROADS”
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Ideas for augmenting Japanese Biotech Ecosystem

. Privileged price for biotech-oriented new drugs to stimulate oversea investment to Japan

- Increased investment appetite for overseas investors
« Increased M&A appetite for large pharma companies

. Investment arm for overseas biotech startups planning to build a Japan footprint

« Bring more clinical trials and joint research/development into Japan

- Enables profits to be returned to Japan even when new drugs originating from
overseas biotech ventures are sold in Japan

. Enlarge ASIAN drug economic zone and Japan becomes a center of it

- Integrate the drug approval systems across Asia to create a large, unified
pharmaceutical economic zone

« Top international researchers and drug discovery ventures aim to enter the Japanese
market
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