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—. Flagship Pioneering N8I3 5%

TR TR E X Loy %K %A 7, Flagship Pioneering (LA
T # A “Flagship” ) F & AL1E— R A A LI &2 A4
G MBAATOHEBMAT G, EEUITES, BARFBAT
K2 100 ZEIHTAF, W RAEHH IR 5 AR AR Kb
G AR E, RME AT 14000270, HHIFHT T
F AT I & 50 ZANE R IUE o 164 4 1F, Flagship € % 2 @] 32 A0
HRRERFCEATRET 26 LETH T4, FFINEEER
HARFT 190 £ L.
(—) Flagship Pioneering £l45 A

Noubar Afeyan

Noubar Afeyan1987 £\ TRRA B T2, M HE B T £ 4
fo s TR L oyt R W38 100 £ L Ao £ 1E A KA K
Ak K Fn CEO 8+ B £ EF, Afeyan 3£ B 0 #F # B2
LT 70 REGHFERARWAAE . BB, Afeyan 42155
R A R B BT A ik R EFE AR

1962 4, Afeyan H A TR EM I B4, KEETLERT A
T REMARMNER, 13 F8 Afeyan EEI X AR B AR
FEARo Afeyan B & Z R RFRR, EFNKFZT L0 &
B R E VS R RORIL G PR, SRR AR AS 1R A 89 1R 3
WANKE, AR B EWALEBEMC T OSEET .

B4EkUg: Flagship Pioneering B /7 Mk https://www. flagshippioneering. com/
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Afeyan T 1983 FARRAN R X ERAFREMFETEF

TFA, MEAZEAERAE I ¥RAEY L TRE L ¥,
L H By 44 Afeyan £l] 4~ T PerSeptive Biosystems, [ & 47 %

HF AP EF AR EZAT 1 LETHFRN, FEEX 7
7 % K Al o PetSeptive A 7 Jg T 1998 F # — X 4 A
PerkinElmer/AppleraCorporation /A ] DA 3.6 12 % JC 8 & ik 4 ,
Afeyan 4k & FEHE R 5. °

RAE PerSpetive A AT AL K AGIE T £ A LB EK,
B H — R L #/AE, PerSpetive W AN X EEEE S %L
NEWEE SRR FUERK Lo B, Afeyan ix BHTH A
M PerSpetive # | % H K , # 1 T —# #1892 & , 48 Exact Sciences
(9 7k 56 R R . EXAS) « Agenus (4747 1k 3¢ R R4S
AGEN) . Color Kinetics (F 2007 44 © A 5# 4 y) %, °

TEMITAE o, Afeyan & IUAE b Ry ML B A6 A, B TR
BARIE A B RS S KA F a2 E ik X, it — ik
A AR E AN IR &, BRI E SRS, JF
B EEm VB ELSWQHF AR TR, X T Flaghip
Pioneering By 8l 2 28 Ak 7 4 o

(=) Flagship Pioneering 894]| * 524

Afeyan 7& 1999 46| 2 7 NewcoGen A 8, k& “#H—MK

“HAEkE: Flagship B 5 MEG https://www. flagshippioneering. com/
BdERIR: Noubar Afeyan. [2022-7-18] https://golden. com/wiki/Noubar Afeyan—PYNYMY
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A7 (new company generation) ” 3 B4EJE, Afeyan ¥/ 7 4 #
P4 ¥ Flagship Ventures , 3t T 2016 48 IE &, & 4 # Flagship Pioneering,
Flgaship & — ARG 7 GBI ) G| ARG £ — R
MAF AR F & BET, Afeyan {E/F Flagship By & 8 2 -k
A3 CEO,

Flagship & & T & @ F AR, oL & T4 “# 2 [ (new space)”
oS R B R Rk, R R TR BT 5 B e O R
fHig SE o Afeyan 32 11, 3 T L 8T8 RZ 0 L AF ZE

“WH = (crowded space) WAy, BT A NS DL B3
g Fr A LS, BEAXENLE “HE48 (adjacent) ”
Bldm, — A3 A7 EW SRS &M BAs, &2 P
Al Frey B oy, EEE B4R RARE SR8 w7 F R, A
FHMRAGHATT — B H K R o Flagship MBKH M 2T, H 4T
B AR A X T A Rk B A FTUE

Flagship # 1t “#| & 1t f)] W (institutionalized entrepreneurship)”
Wy Aelzsmtsas, TETAE M B BRERE
(Exploration). #}% 13 (ProtoCo)~ ] # AL A\ 5] (NewCo). &K &
/A 5] (Growth Co)o Flagship 48 F iy # 42 W & {5 % Fo AT AL £ 30
W, Z 5 ¥ Il By Rk B AT SRR, PRI WA, Z
ATETKERE. AGTFERA. BEKTE, — M Flaghip
WAl e AT R RE A el A Bl S 5 BB 2R A,
[F] B Flagship 4 4% £t oy # 32 & BT BA LA GE 47 €1 2 5] 8y BB T BA 88 4%
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TETEFE = RHK. &, ZWA A F ¥ EiF 4 CEO.
B AL TR AN RE T, SEILE Flagship By 45 o
—. Flagship Pioneering BU¥{LIER,

25| F AL LB R T, Flagship 413f A 5 4 e RHH R o]
S R B AT 80 KA, EPHAATEERLET.
Flagship bl 3] B L5092 5 b 80 7 & 9 % 57 b AT — B Bty 6] 3
W UG B R A A, WD T 48 B A B BT
L EXALL

(—) Flagship Pioneering BAKALIF I

Flagship % {689 61 b 22 5] £ E 4R R £ R FHcf e
R KBTI H o AT Flagship B 77 M 3b giit, HAf BT 81
FoveE (E1) , H98 65K (ki 80.25%) F AT AXRE
BAENE RS0 H, ARTHEEEPERITE. ALY
FHET 5 T W AR R AT, Bl A B B E A RO AR B R
AT o
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29 H)
B 1: Flagship Jij & J& A & F I

(=) Flagship Pioneering 89 4LiAAL

Flagship 1 3 /9 AN B @ k2 8] #HAT AL : R §1R%&
(Exploration) 7} 53 (ProtoCo)« Al # AL /A 5 NewCo)Fn & £ &
8] (GrowthCo) (I 2) o &L, BWKRARRHEIFARE,
P RAEBAE A R B, #id & KAk AL 32 e Bk i
B RS R € % 8 T AT o B0 7 BOA N VAT B9 KU B350 2k N\ 52
B EHATHFIIL, Aot — P o e L AT R E B, G2 U E
B 4R AN . MJE, Flagship ¥ & A A & 410 4 ) 3 &
N, T ORI R A R R U,
QBT A A E A N R KB N F], A& M Flagship 48, &M
i o



. Flagship
\ Pioneering

Flagship’s Process
for Pioneering

Hypothesis-driven, evolutionary, networked, stage-gated

Explorations ProtoCo NewCo GrowthCo
Hypothesis Generation Feasibility Testing Internal Venture Value Growth

White space seeded by Focused on proof of concept Execute product & platform CEOvrecruited

multiple hypotheses IPcreation dewalopment pan Board of directors governance
Network engaged to iterate Team formation Assemble broacler team & board Separate from Flagship resources
&refine Led by Flagship founding team Growand thrive

Network engaged to critique & evolve
K | 5k JE : Flagship Pioneering 'B 77 % 3k

Kl 2: Flagship Pioneering £l 7 &

1. #% 5% (Explorations)

Flagship €] T 2 0 % — F 2 v ML # /7 "KW R
(Explorations) ~ o 7% — W8, Flagship By Z A 24 H —
7 R B o (Whatif) 7 By FRL, DLREF &M K
AW FRE o BIEER G, R E R WA A
Wy R AL SE M b — ALk, PR Z N M R IE (venture
hypothesis) , Bl — 3 Flagship 1A J§ K K 7 LEUAF 89« 1B 3 K L3
B 72 S AR



Flagship % 442 #i 80 £ 100 MR B % " 4 2 5L % 41 K18
% J&, Flagship 2 FRKEFEFA TR HFRIA Y KEN S
WERHR R FSEZE L. BHHILT, NeBEaM2FZH#t
I K, 3X 4 1E & Flagship 8 2 Wy ——& 4] IR T & 2 W
TR o X SR A % T B BN X, B R T R,
HAEFORART e BT sk ik, R J A o6 U B 1E
HEE, TAREREF, e T —ABREHER.

Flagship Jf 7 % 3K X fo 1815 o6 AR H F 2 8 2 N T — B B
36 MNAWEREEE, —MRRBREETEZEF% 5 & KA
B, WAL/ TR e Tt R, FHE 75—
MR AT T Ba, AT EIE — M3 ek, H— MR R
WA NN AEAEZH, AFRERHENET— N &Ko

2. BE I (ProtoCo)

Flagship % — W Bt Ak 2 & “ProtoCo” o 5 T KA ki it
P2 B R AR —— 8 SR AT P B R, R B AR T R o B AR
TRABFAE, AR RH#ATIRIE. 2 HEER 5B Bt
EERW AL, 2FHNERE (Flagship Labs) #4751,
7 R BN F (prototype company) o T R % HI BA e B R 2 3
fn3-4 NEAREMFART L RN AR, FT HA 67T AH
0B 48 BIFA o

X — [ B, Flagship B £ B B A7 2 3 33 5250 5 B A AP B4t

‘HAEkE: Flagship Pioneering B 5% https://www. flagshippioneering. com/
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X 18 % Rt IE B iy 9] BT, DAk BETH M9 B B o Rl —
TR B #EAT SE B —#F, Flagship & R (BB RN 5L Je E F #4T fo
Lo Flagship & 3 & & & 8-10 MR A N5, 7 A I E (i Bl
B O-12AMHA, EEFEX. XWFANTRHARER G4, T
ARBEHELIRTEFHRLERR —NHT, W “FL1I7 |
“FL.2” - “FL63” %, Flagship ¥4 ¥ &N FE & A F] 100-150
T ETG (AT HREZHELR) WiEeIFF. R, 505
A X — B B

TR BT &, H A0 RO R % B B 8 5 A, T
ARE R ZARBERESEW BRI LR LR, —
s b KA BT R TR E RN FURE DR,
FEHTEERS N B E RN, XS 3R 6 R R I 6
VHEFEHARAEIERS AN EREE T, Flagship By
Gl 4 B A U A6 47 48 R, A AT A 22 A Bk A A8 3k 2 ST e T Bt T 15
T ARG, W AR SRR AR I R A, T S E R,
A SERALZARIL T UL IR &0 H o R B, X Flagship B4
HHAT S, MEERTEER RN, BN HMA A
WRANTTEEL EARMNEE Fafn it E— X 42
JR AN B A A BT 4 5 o R B, AR H B A R — AN R T
ARARTDIERNGEROTEN S, —ABFH I ELS
IEAEEZ.

3. QA AT (NewCo)




S Ie I, BRI AT Ay R A E RN =
B, %A MRA “NewCo” , HA#H A AF (newcompany) , 4
REEZEX LW AE A A A FEEERE LM
VLR, JFRATTY R A B e e T R

Flagship 1 4 € # 8 A & 5B Z AR J . A RIERFA R
A UMW EET RO K502, AR YR A NE
B DA R A8 BL 2 1 9] 9 2 A |, Flagship ¥ 48 & — L8] 46 & 1E 1k
HAE G F A A B I Bt CEO, A AR RAEZEHN. it
BREEELRAEN, AFHERNST TE 20-30 Ao AlH A F
TE M I B A BB & B W 448 3247 4% W Flagship &40 #1357 A #7
AN MEEE R 2F LA, FHLFALY 25007 XT0, I
4 EERE T Flagship W g A& 4, 288 T RNE .

R R WD BRIk ik 4 v\ B R I B B, (BT
BT 50% Yy R B T B A% Ak T 3 R\ B 6 B AL B B B, Xk —
FIERATERENE, ZHFGEARNGRE WA, RAE
EFAER A WA RBRA AL A RN F o TR A IRF A
A F A A RN, 8K BEEZR @R LRRIE, &
EZW BT T 5

4. KB AE (GrowthCo)

Y “NewCo” ZATMA| 8, Flagship & B A2 3 £ 4 W[
Bo X BBy “NewCo” ¥ # 14  “GrowthCo” Bl ik K 2 /A ] (growth
company) o X — B H R K A A T B R TR R B8 F KU
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B3t bR TR, B R AR A B T 3t A R 46 R BT A R R
B B

Flagship 2 & i K A A 8 #5 E A 89 5- 3 CEO, FFRH
Flagship 4f 4~ % 5 kL J5 89 %K A 5] 7 DU 46 W8 5 o7 AL B4 4)
WRA#THET; BoFHEARARAREGEZAF, FH
Flagship {0k & 7 K & 00 g AR, HLAE € 3 8 8] I B 1E
w8l B CEO (Flagship il 46 & 1E k) 8 ERKBAF EF
4, DLEEAIFHE (Chief Innovation Officer) W & H#& 4 54
o2 Fo o R AR R

& 9% Flagship ¥ & KA A B AR HF 2T H £, EEZF KT
Wr & A0 B & B 7 H B BE R o Flagship 14k fe £ N 7 KR K

EF L TS, AR EBENFHEERLRFIL, A
REFRZBMAE L K2 KB A B T A2 66 4% 4 5 702 F
JH| Flagship [ 2 By X % P 28, DGR BUH K& WA fr5 b &l
(=) Flagship Pioneering & Xiz &

16 4 Q3T 8 L F & By Flagship 5 1 & A% 58 & L L o9 A 4% 3
NE, NeRHREHEEREZ — W Xk, Y—FAF
B G HEN B 55 0 I B 2B, 0k = 4 A Flagship 47 o & 27T,
HY e RFLF 2K E T Flagship 85 8 7 25, RAHNE
o i B B kA AL B FT PR 4 Flagship Ak b iy 20 RIS 3% 55 91 4
Flagship #£3247 7 9 34, H P 3 X405 i 3l & 4 2
T 39%VA b #ExTE B Gk~ F] , Flagship &£ B & 9 ¥ 7

10



A®FnBRERME, TEHRRIEDT 3K; Flagship 4%

By PRAEEAT b v 2B 1R SR T E BAHEAT ko

1. Flagship Pioneering #t 41§ I,

Flagship B 2000 % 2021 £ £ Z 1 T 9 L X4, EHAHEE
wHoesfexEm (k1) , AP WHILHFARIN2E 4 (Special
Opportunities Fund) £ 2 T4 %262 09 AT K B By 3 5%
414 /A7 (portfolio company) o *Flagship 24t & & W B4,
HFHE 4% (Fund1V) « % 5% (Fund V) 1§ 6 734 (Fund
VI) #% R s £ (Net IRR) 250 4 # it 51%. & T 39%7Fn
R 68%, BRI AR A2 RAHL W F . % 7 X H 4 (Fund
VID) B B AR AR 3010 £ 70, i £ AL 3k 2| 3412 % TG, 7 Flagship

BRI FSEAERAN —LEE
% 1: Flagship %4 1§ 5

4 £ FEAK Net IRR
(27, BF)

Flagship Ventures Fund 1 2000 156 5.0%
Flagship Ventures Fund 11 2004 152 0.3%
Flagship Ventures Fund 111 2007 235 -16.6%
Flagship Ventures Fund IV 2010 269 51.8%
Flagship Ventures Fund V 2015 585 39.1%
Flagship Ventures 2016 285 3.2%
Special Opportunities Fund 1

Flagship Ventures Fund VI 2017 618 68.1%
Flagship Pioneering 2019 824 20.2%

Special Opportunities Fund 11
Flagship Pioneering Origination Fund VII 2021

3,400

"BkIE: Flagship Pioneering B 7 M https://www. flagshippioneering. com/

IR Preqin R FESLit (2022 4E 8 A 9 H), SRMEEITHHAME &AM, Flagship #&HE 1 ¥ &4
(Fund D). %5 R34 (Fund V) FI%E 6 3734 (Fund VI) B A BRIR 2R R I AL T8 25% (IBF5). H4t,
TRl 7 LRI, Flagship Pioneering MiARE 4, KIS HRIA T ZFR.

11



$ 4 K JF - Preqin 3 & « Flagship Pioneering B 77 W 3k %% 1 2 38 (2022
£8H9H)

MAE U B LA A 4b, Flagship 34t % i 48 2 A 7
AT AT I (B 3) o Bk ok & Wy B 7 PR AT b (Healthcare)
4N, Flagship t %4 115 B4 4T (Information Technology) -
fg IR A A AT (Energy & Udlities)  J& A #HF0 B 48 37 IR AT Mk
(Raw Materials & Natural Resources) A & 3 o4 F 5 # & 1

(Consumer Discretionary) 28348 ¥ Ko

80
70 ||
60
||
50
40
30
20 —
: B
5 m = N
N\ N\ N Q N \ N\ N N\
@‘\b \\f\b (\ Q 0 > \\f\b (\b (\eﬁ @‘\b \\f\b
% <<\> <<\‘) <<\‘) <<\\, Q Q<<
R R
R KL
W Healthcare M Information Technology
M Energy & Utilities Raw Materials & Natural Resources
B Consumer Discretionary B Industrials
H Telecoms & Media M Business Services

M Financial & Insurance Services

BAEKIE: Preqin ZkFEE (20224 7 F 5 H)
B 3: Flagship # & AT IH I

Flagship & 8y % K MR E LU (H4) o "TEHERE

HRIE Preqin SR FESEH, Flagship 2 & # VR R 7017 380 Flagship 36673 AL 2 UOBUR
i
R4 Preqin BRFESEI Flagship SV # MM LTI H Flagship M AH MR

12



16
14
12
10
8 [
; = B - — =
2
’ - .
N N\ \ Q ) K\ N N A\
Q> ; S P ; . N Q> >
& §§ && N §§ 8 @9 & ~
o)\(& <<\rz> <<\'b \’bq <<\,b \'Z}Q OQQ OQQ
& X
M Public Pension Fund M Private Sector Pension Fund
M Foundation Fund Manager
Bl Secondary Fund of Funds Manager B Government Agency
M Listed Fund of Funds Manager M Private Equity Fund of Funds Manager

B Sovereign Wealth Fund B Superannuation Scheme

B Endownment Plan

BAERIR: Preqin 4 E (202247 A 5 H)
&l 4: Flagship & & %& W K F I

2. Flagship Pioneering 3 4 3 % 1 .

#& Preqin Private Equity fA % B AU & (DL T AR “Preqin
BAEE" ) Git, Flagship 24 7 m AT 18] 3 58 fk 334 K 4 x4
SN W, HE, A 218 AL YR 4 A¢ Flagship 8 & 1516 i
A AF (k2) o "EEEKE, Flaghip X4 FES 5 UM A
B B CRBENE, SHHE1T%ULE, FEA 58 KT
VOt AAe mAF R B R R A, T8 5B AF, Flaghip 4
WELZWSE AT B R, R REE HE 25%U L, C

‘BT Preqin B B R B S OIF R TEE M B H B EAL BULAT ) WERBIR R SH, T
Al
13



BRI b H 83T 16%. 7E Flagship 3 4 o 2 3 3% %k %
R 65% DL ERA A HE B B A E By BE FHILT, Flagship
Fa ot T0% 0L Loy A E #AT 13 R EHE (R 3) , REEH
KT L | 8 Kk, HF, Flagship X4 %445 5B AE 0N AR
fnB R BE& S (2571%)
% 2: Flagship ¥R KEFHR

EHRK ¥ HEREK BardE BARER B T K
V$ 4 i L BHR %K RE & KB BEF K

¥
Seed 4 1.20% 3 1.38% 0.90%
Seties A 82 24.55% 56 25.69% 68.29%
Seties B 84 25.15% 62 28.44% 73.81%
Seties C 57 17.07% 37 16.97% 64.91%
Seties D 25 7.49% 17 7.80% 68.00%
Seties E 15 4.49% 10 4.59% 66.67%
Seties F 5 1.50% 5 2.29% 100.00%
Growth 2 0.60% 1 0.46% 50.00%
Capital/Expansion
Unspecified Round 58 17.37% 25 11.47% 43.10%
Venture Debt 2 0.60% 2 0.92% 100.00%
Bt 334 100.00% 218 100.00% 65.27%
HAEARIR:  Preqin B4 E (202248 A 8 H)
% 3: Flagship B AT HEXB K ELREN
HHR K NEHKE it

Seties A 1 1.43%

Series B 3 4.29%

Series C 3 4.29%

Series E 1 1.43%

Series A & B 18 25.71%

Series A & C 1 1.43%

Series A& B & C 5 7.14%

Series A & Unspecified Round 1 1.43%

Series A-B & Unspecified Round 2 2.86%

Series A-C & Unspecified Round 3 4.29%

14



Seties A-C & E 1 1.43%
Seties A-D 3 4.29%
Seties A-D & F 1 1.43%
Seties A-C & E & Growth Capital/Expansion 1 1.43%
Series A-E 2 2.86%
Series A-F 1 1.43%
Series A-F & Venture Debt 1 1.43%
Seties B & Unspecified Round 2 2.86%
Series B & C 2 2.86%
Series B & D 2 2.86%
Series B-C & Unspecified Round 2 2.86%
Series B-D 1 1.43%
Series B-E & Unspecified Round 1 1.43%
Series B-D &F 1 1.43%
Series C & Unspecified Round 1 1.43%
Series C-D & Unspecified Round 1 1.43%
Seed & Series A-B 1 1.43%
Seed & Series A-C 2 2.86%
Unspecified Round 5 7.14%
Unspecified Round & Venture Debt 1 1.43%
X 70 100%

BAE K IR Preqin (48 E (202248 F 8 H)

3. Flagship Pioneering % 4 1 i 1§ %,

Flagship 3£ 4 7 BT REAT L8y X A RN ERM T HER B
PHEAT b 8y 5 % Ao Preqin Z 4 E 5Lt (5 4) , H 2000
% 2021 423 18], Flagship # 4 £ % 140 R A7, 34 31 ki
it (19 K W Flagship WA F) 5 F EAHR N BT R EAT
(£ 19 %28, 2BAAE 17 R) e ERSEATL (F12F
NE L, BEAAT 2 K) B, A BT REAT L E R A PO
R A E] A T B e AT 1%, EfE EAAT L E

15



Pk R F R A E E R 6.90%,
%% 4: Flagship %438 HHF N

2 BRYUEE NEHE i 3R 2 R N
At FFAF Hpl AHE
G 9 29.03% 6.21% 7
Healthcare PO 8 25.81% 5.52% 8
4 2 6.45% 1.38% 2
Information 4 Jf 10 32.26% 6.90% 2
Technology 4 2 6.45% 1.38% 0
&t 31 100.00% 12

BAEKIR : MRAE Preqin $04E 22 (2022 F8 A 8 H)

=. Flagship Pioneering BY¥F4L & FTSEHl

Flagship T 2010 4 F7 g fb. ty S A48 44 5] A 47 £ Z 35 [ 4 1
il mRNA 28 o #AT w42, AT A B & 8y 40 0 7 A& 7] DL TR
7+ 3BT B I RR R E B . 2019 £ R M R E W IR R
UK ZJGEREEALIRINZERMAT, LEEHRET TR —EW
WIS, Rk A, AW F 25400 4 . Flagship
il B AR b AR 5 DA R HE 4 SR X K Bl AR LR S A T BT e
KBTI o

8T, Flagship F7 16 By B I 4F R E B9 — 4 & & Hy 4o
8 1% /K » Kaleido Biosciences (PL T #F “Kaleido” ) BE4RAEAT L
WA Bk A, EARRREFIEN B0k T EEER, ATipE
7 A5
(—) Xf&H—mRNA HA2

CYHBEASLLF=ATHEEBARHEATHELRIT BIR), HEHBREATLF=ATHE/EBEIREAT
HE (145%)
16



Flagship #R & B A #& tH T — AN AL,  “Hn R &A1 LR A
B e £ UG e s RRFEE AR, 28 48?7
T XAMERIL B IR ) T, Flagship & FF 7 4F4F mRNA, B {5 RNA

(Messenger RNA) 25 47 oy #F 5 o 3 it MU BRI VIR R« B ik
FuSL B, Flagship B\ % K 3L, £ mRNA X 40 i #1740 12,
AT e 4% DA R 42 2VT 1 By O X 2 o v AR 2 Al B A8 vk T DL SR
E:0

L BInEARRREE—E ")

2010 4E , Flagship 145 A Afeyan & W, 7 W4 B T ¥ L% T
12 Z3% BoblLanger, Jf i 4 f ( Fl mRNA & A ik 2 28 5 40 o &
FEBRANFR LT AN, B LR aRREN T 2/HE
BN e KRB M. TAfeyan A A X NTEHEFHEZ, BR
BB % A B 25 B B A T A6 15 BUIROR R B B iR ax
ERWENA T, BLEAANH— KA F AR E R mRNA 3%
TER— A HTE 4, Tk A2 XX T Flagship 3%, %A EH
EOCHEET HATRRGER.

TER A £ TR FH Afeyan 321, ¥ LIEF mRNA, it
BEWGERAECHYNHET) c A —XHA T CEEL%
BB S HEA s, RER NI T #7000
B, EUENT WA RAA. FEME, T mRNA B 7

"l 5K (ShinyaYmanaka), 1962 4EHZEFHASKRAE, 45407, SlbFai P KRR k.
2012 4F, [RXT “IRA s gmFERR” 0TS, iR ARSI v DR AR B Eg R 22 3L
https://www. nobelprize. org/prizes/medicine/2012/vamanaka/facts
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LT ‘T xANAE, EANEETUERN—ANT, Btk
B, FH mRNA G mE—MEptidgsd, AmEs
BEEBWmE AT U BT REFBRAKRFNE G

‘ DNA ‘ - mRNA ‘ - Protein

MR N\

Storage Software Applications
DNA stores instructions for nNA | lemporary set of Proteins form the basis of ke by
proteins in the nucleus instructions for cells to make a performing the functions required
protein r"'-FNA is made using DNA by every cell, proteins are made
using mRNA

BAe kIR EENERIUH D
& 5: mRNA B TFEE

EHE, XANKT mRNA G0 B ENFERT K, Hix

A 754 7 Flagship i 48 8 3 A 5 72 “AH 48 = 6" $RAT AU HT,
= AR R H AU AT T B U BT U o T Bb Afeyan 2
R AN ) T — B B

2. SR E kR

Afeyan F Flagship 4Pk A Doug Cole # 47 H FA 7 52 3 ¥ W 4t
AR B R ETT T b A B R A LI o AN B SR AL
A M A L8187 o il 5 e B R ARG B T e A A A
¥ F B8, W15 3 mRNA G130 0 ok R K T AT .
¥ J& Flagship M Jack Szostak By LI ZFK 2 AR AR, FHZ
AT 2 NFEARN R R ERBILEENEN B A FEE AR
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4 AR mRNA 2 6 ] DU A 2 2 Ay g R

b, XFAE A G LA . fl4r, % mRNA #
N4 B, &5 RAT A F R, AT Af A mRNA & % # DL
3 b 2 1540 2 26 A RNA By 07 3 34T B4 R 2 A W -4
FEMARER, WEELDAHEMH T, FF. BRFLT 3
/MR, Flagship H AR & A A B —MAAEKXE EXE%F. BE
RIFCWE, BT ZARLZAWH KD, Flagship 12 LF i A
By kR AP E T F A

A, LSI8WEAL N "Moderna (ALY 7, #Fo HIA
ANT SRR B EHETRECANMAF, FFRARS /DB RIE
ST FRE BB mRNA S, BRERHAFIENY, £
Na R AT e ERAF AL ENE AR, BRI
B . X4 7 Flagship HIAfZ &, LM A1 B3 B0 1.

s, EEAN KA RKANF . Flagship H K £ 2010 £ 8y 7
AAr10 AHIET IEm & Ao FH, #BiFYEEEED A
bioMérieux SA H J& $h4T'E #9 Stéphane Bancel F 2011 48 3 A fm A\
HENEES, T 2011 10 A Ay HERKIATE . 5 WIPO
Patent Scope #3E E Giit, #E 2022 4 6 F, HEAEY L #HE LA
1004 7, H v PCT % #| 180 T,

nd, XWRM SR EEER RN —EERELY, G

 Jack Szostak, 444 Jack W. Szostak, 1952 A TIEEEH, 120, e/t msksE
FIRRKFAEE FFERI/R K. 2009 48, [F5HARH 48R} KL ) RIS A T ] 52 21 i s R i s J8g £ £
$17, Jack Szostak IRTFME [ DR AL I B R 523 .
https://www. nobelprize. org/prizes/medicine/2009/szostak/facts/
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MhsEZE (FRRTAFEE) , W2 R7 A THAAK
RGBT T B A B B R A Y 2
(5 FUREAE A1) 3 UWA—IMFIRAEA M A G LB E
B R BRI LR B e R E AT R, F5%
B, mELWHZRENNERFNZE, B mRNA-1273,
Bt A B R E (SARS-CoV-2) F| 2 iy " a8 K g %
Z% T 2020 F 12 AR/ R AER RN 2022 F 6 A, XHE

B i R EE R (FDA) #0ER 6 AU L4y LM EE Y
Ak, ZEREEATONMAES P ILE.

i
3. BRI

BT 2018 £ 12 A1 7 H 72 e R TF M (498 2 0 |
FARA: MRNA) , & RAATMAE N 23 270, £ IF ZAT AT 2,600
TR, BRFEREB 604 ET0, 2018-2020 4F 1 16, K& 4
AEH—EZR AW SH, B TEFE TR FZE 7 |28
TUMR, EAENT 2021 SFFHNA AR, FAE R g 2020 £ 8y
92.99% EHE 66.06% (E 6) o

CEHEORIE . BE 3K 35 [E FDA HUMESEAE G R i R A A R IE.  [2022-7-18]
https://www. Chmfmm\s com. cn/gi/2020/12-19/9366185. shtml
U ORUR . SSE FDA O SHAEN 6 MHE 5 B LERRHIE . [2022-7-18]
https://health. sohu. com/a/557639033 121218495
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I L |
\7 — -800.00%
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(50.00) -1000.00%
20184F 20194F 20204 20214F
S\ s % T —e— % F 2R

BAEKIR: Wind B3 E (2022 46 F 22 H)
B 6: EfE4y 2018-2021 £ i 4-1F A

KENELTHETRSRBH, E&HMT 1910£T (k
5) o ¥ M4 Flagship. % E B w A5 M FIE. BHEF
S5 R B RN K FNAM, Hb Flagship &5 T ZE 478
A-D®RFF iR, Hoh, X ETLARAEREHBTRNENE
2 EBHFR R K ESIEE (Biomedical Advanced Research and
Development Authority) #f By 2 /8 44 52 ik T 3511 9.5 (¢ 8y # % PIPE

K. !

&5 REARTEIL

X % B # £y & (e X 5 Ak Flagship
(X7, B8F)  RESH58%
2011/3/8  Series A 2.10 %5
2011/12/27  Series B 3.20 %5
2012/12/6  Series C 17.38 %5
2013/11/6  Series D 110.00 %5

CEAESRIE: Preqgin #H¥EEE, 20224E8 H9 H
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2014/12/18  Series E 450.00 k%5

2016/9/7 = Series F 451.37 %5

2018/2/1  Seties G 500.00 *4% 5

2018/5/7  Seties H 125.00 *% 5
2015/1/13  Unspecified Round 100.00 *# 5
2016/6/29 = Unspecified Round 200.00 *% 5

HAE K IR Preqin Zi4EE (2022458 A 9 H)

P ZABYY B IO 9 # 1 5, Flagship 78 Z & 45 L 7T 19.5%
W Bt b e, R A A 17.9%8 Bt , SR T H R AB AT 5,888
TR (B 7)) o "B EAEY TG TETTH, Flagship FresA
W B A 2 B2 13.5 12 % 7T

Shares Beneficially Shares Beneficially

Owned Prior to Offering ‘Owned After Offering
Name and Address of Beneficial Owner(1) Number Percentage Number Percentage
Named Executive Officers and Directors:
Stéphane Bancel. Chief Executive Officer(2)(3) 30,942,575 10.0% 30,942,575 9.2%
Stephen Hoge, M.D., President(4) 4,071,731 1.3% 4,071,731 1.2%
Lorence Kim, M.D., Chief Financial Officer(3) 2,277,407 *04 2,277,407 *95
Noubar B. Afeyan, Ph.D., Chairman(6) 58,882,696 19.5% 58,882,696 17.9%
Moncef Slaoui, Ph.D., Director(T) 42,201 *05 42,201 *04
Peter Barton Hutt, LL.M., Director(8) 881,993 #04 881,993 05
Robert Langer, Sc.D., Director(9) 11,680,126 3.9% 11,680,126 3.6%
Elizabeth Nabel, M.D., Director(10) 118.245 *05 118.245 *%
Israel Ruiz, Director(11) 46,760 *04 46,760 *04
Stephen Berenson, Direcior(12) 64,999 #05 64,999 *05
Paul Sagan, Director(13) 461,429 *o% 461,429 *%
All executive officers and directors as a group (15 persons)(14) 111,906,860 35.6% 111,906,860 32.8%
Other 5% Stockholders:
Flagship Pioneering and affiliated entities(6) 58.882,696 19.5% 58.882.696 17.9%
AstraZeneca and affiliated entities(15) 25,499,325 8.4% 25,499,325 7.8%
Timothy Springer and affiliated entities(16) 17,308,185 5.7% 17,308,185 5.3%
Viking Global Investors LP and affiliated entities(17) 16,667,866 5.5% 16,667,866 5.1%

BAE R E AR B
K 7: EEHNIPO TERK

BE2021 512 A 31 H, BEEHFR %L EABREEFH
37.95%H MR B, FH o Fr IR H B R B R 3 E R 3N 7 Baillie
Gifford (11.29%) , R ZE &4 ¥ & $1TE Stéphane Bancel
(7.78%) (3% 6) o 4% Wind #4F 41, & E 2022 F 3 A,
Flagship 17 ¥ 5 Z B 45 4.4%8 e fr, TEMIT 30 L E7T; HE

CEURAUR: SRR IR
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2022 4 7 F 15 H, ZEENKMN HE& K 166.91 % T,
& 6: A&ZE 2021 4 12 A 31 ZENFEH 5% U EREFI

B % H KEEE (TR b B RAT R L
Baillie Gifford 4,577.21 11.29%
Stéphane Bancel 3,153.82 7.78%
BlackRock 2,766.15 6.82%
AstraZeneca PL.C 2,549.93 6.29%
the Vanguard Group 2,337.19 5.76%
Bt 15,384.29 37.94%

AR IR Wind B8 &

A KTk

(=) Kaleido Biosciences

Flagship 1 B 7 4 & 47 X #t 77 % ( Microbiome Metabolic
Therapies, ML T “MMT” ) Byl b, Bx— A4 B
TEEABRRBEAYAEREET BN F & A F . Kalido
Biosciences # Il 2 J&, %A 8 F X # T MMT &% & 78 % £ &
BB RMW BN, R T — RFIF R & AT, Kaleido
T i iy KRR e VA2, ME AR RE B EHEd
FlEa, mARILETAIAEEES. B Kaleido 88 J7 F 3k T
WEHH, Flagship 416 5 AL A 5 4 B P8 .

1. B8t A e 7 R e

Kaleido #] 2 -F 2015 4, Y it B F B A AN F 455 “VL32” .
B A 2007 4 72 4, Flagship 1 € 4 Fr 46 T 72 ARG & 4 4187 70
B R %, B L FH 5%, Flagship A 22 3 — A0 4% 1) B & Ao
BRABRBEAWAEFRRESRETFE A
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LA R B3R 2 2 T, 2013 4F Flagship 3 &4 £ 4
HEENARIE T EEY, RIAT HOLFE R T UL Z K
A 4 T RO, X MR RE T R AT I Y R R Y
o [ U Flagship F B\ e £ Wb 2EAl b, doar—/N e K. Al
AT KA G F R E SR E RS

WEHRRA, FRAMMERKFEEEY B2, Lan
Bk — W Ak, Kaleido X AR AN, i @Ak %
T REFTHARAENERZ —; XTRERE, TUEAN
MMT T 73 WA, W R RmE R, Ak s ieykmmE .
f 5, Kaleido A9 T &£ F k& MHEF I LmE
HE T, DA A (ROEHT i o ZE A AT R

2019 4F 2 |, Kaleido #4T 7 B RAFHK, mAUEFK 15
JLETCH A, 2 KAT 500 TR, FESH Y 7,500 F % L. E
WZ AT, Kaleido B 578K 3 # BT, K& 1.6510%T0.

2021 4 12 f, Kaleido & 47 B T 88 & & B # T W
JanssenBiotechInc. &-1F , 3£ Bl K % MMT i 13 (% 9 Iy 18 1o 4 4 ik B
RS A R T L E M R AR R M %A RER e B .

2. &% % KB109

Kaleido #F & B & & & % & 2 — & KB109, & — f A
MMT J7 T & 3 B R, FTie iy £ 2 W 5] R 0 R s
T 70 SR T E R R R, 2020 4 5 F, Kaleido BT AR K =

"HERRIE: Preqin B¥ERFE, BR8] 2022 £ 6 H 23 H.
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oL T K B B B A A AR R BT R 20 R R
B 400 A FRAR L BA, L9350 4 BH /55 F — Tk K
B, R 504 BEKS5E Tl KRR, FHE =%
TR A B B 2 A 2 A R R A

2021 48 3 F| | Kaleido % #7 % T KB109 72 % W & 3 & i % &
RN BRE R TR BEIN RN, & F A KA K
BEREFHREAANE (BEER. A2 ERDIZLPERD)
AT, SREX 8B IFRTHEEMLL, F 8% KB109
o E BEXIFIEITIN A5 F R LB — A B S R R AR
BBt E . KB109 kI Bk B AT th A M AnTit & ik, %
ARESETHREG BT R FH. Kaleido 1A A X BB 7T 4 R
TEHFAFTRAREFRBELS, ORGTEFTRERT —F.

7] B, Kaleido #7847 T #F — 3 5L 38 A K 1 R R By 42 o
JEE 3T i 3% R A N R SR et R, R B R e 2 o B
#%3% B (FDA) #7% IND (Investigational New Drug, #7 %5 # %)
Wi, SF ) A LA 3R R I R R R W i . 2021 4 8 A, Kaleido
A K5 COPD £ 44 RITREEA1E, FT50 KB109 728tk [H 2
VA% (Chronic obstructive pulmonary discase, COPD) & 4 # B
(P

3. X B FDA W F &

2021 £ 9 H ,FDA 4] Kaleido % T —# %7 & , 4% # Kaleido
HRT EERAH A& HRAKkREEE (FD&C Act, LT
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FOFD&C 32" ) , EHFEHR PR KB109 k34 IND ## F
W, TP #7 8 M3k B B e KT A
LR P42, Kaleido B4 3t FDA 2 I By AR X 5 7] $ 4T 7
El &2, {2 FDA Jf KR X 4. Kaleido #48, KB109 % — & & 1 3F
%4, FTUASF R XA e KB Z AT $8 X IND Wi . BLKT &,
X ST 5T N T VR KB109 X445 A 4 4 09 % v, DA X € KB109
TEiR BB i & 2 Wil %t Kaleido 3 % 47 H 3T KB109
REHBIET REBHBITRBEHENRFE, LN T #H % KB109
Wy 2 AW %, Bk, KB109 &2 —f & %, £ % #iF IND
W TEF A K EE TR REZFEHM AN,
7 4, Kaleido 42 #i, FD&C % % ¥ % AN A TRk & &
BHAZHENFENET R (YREFREEETERENEX,
GETERWEX, EXAZHRRER)  XBHARERTH
5% Kaleido 7t &7 "R & R A (@ R) ARy 45
RE I FT KNI, B Kaleido ¥ KB109 LN EFT & o [F]
i, Kaleido = #7 iy 8 = F /A 7 % KB109 #y & 8 % 2% A (GRAS,
Generally Recognized as Safe) #4T7 7 iFfd, &3 KB109 #y px o Fa
Hutp R EH AR EENFERA 2%, WFEEREKY, KB109
— M A E N KA.
Bl i, Kaleido 77, %R #38 F E 8K g 15 ] fo 707 o
13 (Centers for Disease Control and Prevention, CDC)3% 7 #n 3 45 4

E & R (SSC, Supportive Self Care)f# i K & 3 & fif 3E WK, K
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Mhée T B KB109 28 T EFREW, M EH.

FDA £ % 7R & # & & T Kaleido 48, KB109 1F J [E J7 £ i 0 16
Bo MEAXRAE, BB & EESNEMEFIFEN "
WEER” , FBRFRFENFARE RFRKLEDEFITHH
Fo Yok, BN THEMRMBITE, XHBERERTLRY
KT MERFH “REEE” BTIHETREBZRRFN—F
Tk, 52, KBI0O9 A EET & XTEAEME “HE
R e, HRARYE FD&C % 2 E 5k, KB109 & T
— 4.

HOR, BRI MR B AR E SR T K B, KB109 41X
AR EEN TR T “REEE %, HRAE Kaleido
W HT 32 5 & A B SCE AT [E AR, KB109 By #F 5 e R A 8 3t I &
RSt B R AT R E T A R R
HAEYARS S, WENREE SRR RN A vE R E WA
B BEXNHRAMKRIAWEEANRZ A ELZNEE, RKiFH
KB109 &7 e XFBTET B &N “REEH” Bk,

wJa, FDA Y, — W& tE A — M ZMad Az
1 GRASCR A, 7 8 % Th HAE 4 2 o 7% Bt i R 4% IND
BAEHER. W Ed, —HhETREERKRR T NGy, B
FEEHMEILTHNA D 7o, KT Kaleido 3 %X #H HE
CDC 455 fv SSC it 46 %, AR R EH K KB109 £ &
[ LLE b At o & L BE B R e T W IR W M i Y
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KT & Z, FDA 4§ KB109 #| & & %54, JFih A Kaleido b 42
2 IND H i, AARBCE g G 7RI X KA R . Bk
FAD A & Kaleido # R FD&C 7= % fa4d = FDA 7% 347 #F % A
25 09 ks KA 52 o

4. Kaleido E A7 42 L Z &

R4 Kaleido £ H A It B 4 < 31 5 £ K383, 5§ KB109
A R0 lE KA 50 R 4 IND #t %, 18 FDA JF R 8 2 XA R
P, Kaleido WEE ERFI X RENAHA T

A= aFRBAN AN FA LA E, Kaleido #y %
4 Bl b3k v R AR 7 R0 ARYE Kaleido B9 W 45- Mk e 4R 4 , 2021
FHE=ZFFNFETH 2308 T ETL, AeKALENIE 4
5,565 1 (70, L 2022 F8 = F &, "5 2019 4 L it
BT R UM 2.4 10 ¥ TTAR L, Kaleido £ %4 7 T B4 428 A

2022 4 1 A ,Kaleido F 7 A FAT B e 2, A & K3 5t 30%
X —HEHE Y, AESH Kaeido W XN F B E 6. Y4£2 A,
Kaleido & # KB109 T COPD # I K #F 55 g3 H b, 5] B 48
5 COPD £ 42 E&1EWHN. I EIBRRNER AN, Kaleido
TEEGREAMN AN MA{FTFHATEHL, ERRT. MG, A7
ERFRERPATER. e RUEFEMERAFE, UAHEMSZ 4

UHAERIE: Kaleido Biosciences Reports Third Quarter 2021 Financial Results. [2022-7-18]
https://www. globenewswire. com/news—release/2021/11/01/2324284/0/en/Kaleido—Biosciences—Repor
ts—Third—Quarter—2021-Financial-Results. html
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& A 4k FH R

2022 4£ 4 F| 8 H, Kaleido 1 £ EEH# X 7 & SR X HiF,
EHHEFARFREL LA ANGZE, LWMERAR T,
3B, Kaleido Rk = &M 027 %70, TERE 0.11 2% TT.
M FDA & &R B I 4, Kaleido iy X RAEH—E T X, ZWIE
ABHTEEE
PO, Flagship Pioneering GEHEN ST SAERA 4ITR

Flagship # H g (b2 X SO0 & ZAwal ok, B A ALy, 7
TR #HELZANITE A B HEE, NTHETE KE R
Flagship 8y A R B A L il 2 AT 2%, EAFF LA
FERAFE WAL IR, FM, Flaghip LA RS8R %S
B, ELANMFESRPFTERRT Z545%; WH, Nk
A Ky Flagship By BR ik 2 —, oot 2 78 Ak oy 2 5] 2 & B A5
T EELF

5T B A 54T b KRS T R AU AL, AT L IRER
4, BA M A AT KM F RIF B HILT , Flagship
H RS S FrE TR, A £ A 254k R B
R

(

—) Flagship Pioneering iz B4 X 4 &

Y

&
A

Flagship & DL E | Z AL oy i AR X, Bt R e ey AN
B RB A AE, AR RENARBRE, BFWTAFiF
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otk 37 22 3o A0 S B9 HE e SORF N I 1G B BT 4T T AL SE AR .

1. o b 7 f A X

Flagship # A& #1 BRS04 b 8 A R g 2 U8 “H EA” 4l
Ak (institutionalized entrepreneurship) o Afeyan ¥ £ % %k iF ¥ # 42
th, @ld (entreprencurship) FiiZ & —#Araf4E (process) , Ti3F
KA (condition) o E N —/NEFEARAM T 4 WA A0 K R
A, AT IF 4 o KU Rk SEAT i fn i, B 3| B X #F
Ak A ST A 1 T3 2 AT, Flagship AL AR B 09 & — W B A0
AT R EfEE., W ERXHE EMl. RAEMN. RENL
Hy A X, 1t Flagship % 35 Q) 372 5] 89 33 42 34 2| AR L X 00
B

AR R RERNTAY “HAT o EAEME
WEAIHAE TR, 5 ST R BR i £ Rt
RATEHFAE, URERFHAETBRE. A, TRAELHRRE
A S g oy U R 1R 2R AL B R R T A H0E K, R
BN E T R E D S0%B LA N B T — W o X TR
M CEAT, BRI R R, AT R R 12
il A AR AT

il @ A% X 4% Flagship o DUA AUAR Y FAT Hy 4t %
M F A AT NIRRT EFHaE, R EE N1
FHE K, BT AT RAREEU, REHXAFEELEX
HHLERWTE S, FrE. ATFEERRENFAME
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AHFZMIE S, W% N Flaghip 74 K& KA

2. BRFFELERENARRE

Flagship ] 4 A Afeyan A £ TREE LW F AT &,
B it 2 B Ml AT A st BV R A L T — KA K Ak T B A A U |
NE, HELSHSET SR AFAMAERTE. ZHFEENCLE
Ji 45 Afeyan Xt E BT 72 By A 4 ] 25 U BT BAR B B &,
A R IE & R, RITEORAH 5 A b oy AL X0 E

PR 46 A B A x 20 R 4 & DA4h, Flagship 89 APk AT 4 K
SWHMETERF MR TIEZE . a4k A DougCole, 1
REEGNFFFEABAZ—, AELEEL KR Cole #IH E
SHERTERFHEFR L, GHEEDHEF W ERFHT,
£ Flagship, fuBXAA|L T £ X AF, H P AFEES. Flagship
AEMMENERNEKARTEAR, TG F L FRLE
W, 4% Flagship AIPA gt EN AT BEFHE R, HHE
oy B Fh Bk SB%, RGP TS LAY, ARIEHTE
fe kA2

TEHRARZE WG Lk, it eI B EHRE.
Flagship kS B m W WA R s, wmERB LA N K, &
TE A e 5 OBE T DA R BT BUE AR, 4 DA £ A T E
FIA, 2o A S ATUE F A E HEETHE, 240 % F
BT IUE BIBA, K& Flagship ty 23R TA1E. H A A LI H g R
RERENHABEAFEIRE - FTHITEGAR, MXHHRE
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WARBE T A EHANTRERAN B, ER TERTE,
RBHERE MR TTELZR, #A T ITHERR MK,

3. BEAEAREBURE

TAGPE G TULAGREXREEN EEMF BT, —
FRNL A S RFEIN RN T L, EFERATHESHA
ETEEN—TAALREEEHEAEZANH LA B, —K2
5] R I% AR A b A B 5 TT 46 A BOR B A A E AR P H AT &

Flagship #f T & | & Aotk 37 7 B R A R m SR, XA A
THAEB RS, RN &, b2 E BN 0,
Flagship & #fl & T M 1t & 8 & A 7 A W o R #F Derwent
Innovation WIPO % | % 4& & %11, Flagship £ 2015-2017 4 5 F-
H AT B PCT & A Wi i H A 2017 4 102 T0RF R SO A
114 L PCT £ AW &4 1 {0 % T K X o Flagship 7 2017 4 1y
HAIEN 12/0ET, HEDTAEMFGT LT EARKES
A B A &, (EHATR O BT R By PCT & Al A A7
HE WAt 25 (Flagship 4 44 138 B PCT &£ A, T H At
A 13-98 Tz JE]) o 7

TR Ao B E A, A8 4% An R Flagship w2 3 7=
WA tRd, FlER#FHAZEHE N, EZREAFHFHAKET K
AR YIR, Flagship 72 2 57 oy K& fo R AL A B, 7 DX
LR B ARHTEE, NI FRFE. B, &7 EwH

Y IESkYR: Luol, G Pisano and H Yu, Institutionalized Entrepreneurship: Flagship Pioneering.
Harvard Business School Study Case. 2018.
32



2 404y Flagship 417 DL 3 & AIRALSE 7 R, 34 2] 50 7 = AN
R A R=E:

4. P B &R # AR E F

Ao F A — R RBUF RE KA LAER, A RE Kk
A (Limited Partner, LP) #n¥i# &tk A (General Partner, GP) ;
LP — & e R 2, AAEHRFTE; GP I b M4 vt K F
WAl AR, R AL A B B ek R, ARHE T IR
M F . T AT Flagship Fr i 1k i /A 8] 3k 3%, Flagship BE & #% %
A, WARBIE A M R FAE KT DA F0R D S I B A A
B R B R R X AR R T AR R

M7 Flagship ££ J& B2 &) W BB FFd6 3 AT H 8 X FF, JFHF
GEHRARKEAFTIE BRI LG0T 4 il 2408
Al A E R, HE AR K, ®eFKe iR, Flaghip
R e IR R RN F B RORE 7, AR AT A B4
AN K

AR RN, dTAF e RENwe AT E, ReRF
M AR TR ¥ ik /7, HE PO B HHRAE b Fo X
PRI 3% %G B AR A6 A B 2 E A TR I R EER Y
Flagship fo 2 4% 57 i f f A Wk 3573 R T i di o 4 Flagship #£ % /%
Yy b RTE AT R T 18% g I, TR 4B 4 b R R R R
HLFF 4y Flagship kT F B A 4 E R . 1 % E Bay Bridge
Bio /2 8] 4t By 2018-2021 4F T 2R 4 ) A W6 % 7% 8 1T 3% o
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Flagship L3k A 22.87 L 2 U B e (5£5) , H&HH 9 XA
WonEl 2 A G EAAE, B EES. Rubius Therapeutics
(983 7 Ik ZR A . RUBY) #¢ Evelo Biosciences (£4 #7 ik 7 %
FMRA: EVLO) %; A4 4% 2 k4% % 7 OrbiMed. ARCH
Venture Partners. Third Rock 48 358 E4g, *
& 7: 2018-2021 FMAAE PN B AR R ELH4L

F5 R 5 e 7] 4 A HFUE #% IPO A&t H B i i
PO % & (L T6+ %70)
1 Flagship Pioneering 9 22.87
2 OrbiMed 34 21.70
3 Viking Global 1 13.51
4 ARCH Venture Partners 13 12.33
5 Atlas Venture 12 10.90
6 Versant 14 10.32
7 Third Rock 9 10.29
8 Foresite Capital 11 9.41
9 RA Capital Management 29 9.35
10 GlaxioSmithKline 8 8.86
11 Baker Brothers 12 8.16
12 KKR 3 6.80
13 Venrock 7 6.64
14 Pfizer Venture Investment 8 6.13
15 Fidelity 24 413

4% R AR4E Bay Bridge Bio 34 58

(=) Flagship Pioneering i& &4 X &9 9 :& fl P it+6

Flagship PLELBE ZU Y 4T 5 A A RS BT 838 By Ak seth, T
AN B Bt AR A AT S U, AR A B AR T
HFEANT, TTHEAL TR RHRE, B2 T HKTE RN,

“BYEHRIE: Top biotech venture capital funds of 2018-2021. [2022-7-18]
https://www. baybridgebio. com/blog/top vcs 2018. html
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[l i, Flagship Wiz B X G EMF HTLFENHEZE, #
REAEEMRINEEZRZZ —

L SEMHBTLHERELE

BRI BEAR. BERA B, KA RE,
Fe T AT m R R e el AtRETFE. RITFW
IR FERGRP IR S F R KB REEDHN ATV FEELL
Yob XF AT RO HE Y

FE W AEPE HAT I — AT MR, HAFRE A
Bo ERONEKHE & R 2 Z AT <2021 FBCHE TV B K8
(2021 EU Industrial R&D Investment Scoreboard) , 4 EKH 2500
L, AMEI AR 438 4 BB, HPHA E W EE
A 231 R (52.74%) Ak B, PEEH 65K (14.84%) b E
B, LEFZ; AP, HawtwEamRGA Ly (£8) , %
E oK, BFERAENE BRI AE . Ham A EFH % E L

& 8: 2021 FARFAM T EMFALLFRBNERL

# e . 2020 %Hfﬂi&)\ FREN R E
4 (KT BF) BEFHEK 0 E )
1 | ROCHE i+ 11,246.70 3.91 20.84
2 JOHNSON & JOHNSON * 9,908.73 7.08 14.72
3  BRISTOL-MYERS SQUIBB # 8,409.26 70.93 24.27
4  MERCK US * 8,331.03 10.51 21.30
5  PFIZER * 7,837.18 16.11 22.95
6  BAYER 1 7,704.00 36.89 18.11
7 NOVARTIS 4+ 7,113.52 0.74 17.49
8  SANOFI * 5,527.00 -8.11 15.34
9  ABBVIE * 5,037.08 14.31 13.49
10 GLAXOSMITHKLINE ¥ 5,034.01 6.08 13.50

BAERIR : WOMBR B % B2 «2021 51 8 T &8 08
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EEEMF AT L E A F N A, ERESZAF Bt
MAELESG 2. FEWANF G L EHETEH LWL,
KA R FEMBOR LR RK, 20084 1l X 6 H 8 45
K%E M KF AR, KEFHREBHAE. KREET
FHROFEBRLZEFIOE, LR MK N XEER LA K.
LGEZRFHREFC. ARPFEL LM AFF. #B5T, xEA
P A2 AR T T B AR R AR NAE 2018 4 B 3K B 4720 % T
2016-2019 F H 6], % E X A X H4F T #iL 108 7 T 5 £ Wi
GUAAR K By & A, £ 2019 £ Bk B 3 7 T, !

% B BUR A A ] 2547 b 52 BE A8 X . 2019 4, % E BCH
BOFE T E S T AFR R (NIH) x4+ 4 % 2548 X 2. &
7 AU F P b 5 BEAE I 310 12 % TU 0 e . PR (R
T EE AW ATV KR, 2016-2019 SEH 1], #E £
27 AR B R 4% F 2 T 1,020 12 % TG, 2018 4F-Fw 2019 4 H [H]
By R4 e Hh M 300 %70 (K 8) - FmMnN, A8
50% 8y Zit MG HHAHNT A EE. BEHRERE R4
Kok, A 15%8 BT R X XEBEANT BT PHHFAR
MR % (EHI) .

“The Bioscience Economy: PropellingLife-SavingTreatments, SupportingState&lLocal Communities
2020
“HYEHRIE: The Bioscience Economy: Propellinglife-SavingTreatments, SupportingState&Local
Communities 2020
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#% 4 K JE . TEconomy Partner analysis of PitchBook Data, Inc.

& 8: 2016-2019 &£ X N ¥ H LB IFHL (X7 1270)

Therapeutic Devices I 6,334
Surgical Devices I 4,082
Pharmaceuticals [l 3,674
Other Biosciences and Healthcare Il 2,275
Monitoring Equipment | 261
Medical Supplies B 691
Laboratory Services (Healthcare) W 701
Healthcare Technology Systems I 25,392
Healthcare Distributors = 22
Drug Discovery and Delivery e 18,969
Diagnostic Equipment [ 5,003
Biotechnology N 32,387
Biofuels N 438

Agricultural Chemicals | 156

- 5,000 10,000 15,000 20,000 25000 30,000 35,000

# 4 K JE . TEconomy Partner analysis of PitchBook Data, Inc.

B 9: 2016-2019 4F % B & YA F RN G L F 2 X HFIFIRL (X
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Flagship 8 K ¥ 206 KA BT EMEF XA H =, HHF
o B BT WA IR ARG B X N B, Flagship B
B bt AN A K F 3 B AT A 5 78, T
A AR R S Fo e R 5 6 SR, A7 R R IR SE AL
B KMo

Flagship 8 1 B {5 AR R BB > 7 162 B 72 KK 7T e
T b B R, T A B R AR A U A LA B R BT Z A
RAEFB FR AR e BT EWFHFAE RN R ERRK,
BEFEIESSF, HEF AW @7 Rox & RR, X#E
W e®mRR A WEEBHTE8FAFU LT, MEEFKEE
FMBR LW 3F )50 Ttk Flagship X RIFAE 5 e £ A0 45
EHEERERX, N+oFaEMFATLEFR, AEREH K
BT x g LT H #AT W& o, HEREM LT, Zx Tl
B B KRRV, BT R

8T, Flagship iyiz B X HF & A TR AT L. R X0
M, A LEF, Flagship &4 7 E R EAT b BT BV B9 ik S &
I THEAREAEATUH L HRER, KB AT Flagship &y
BE R G & A E AT b AT R A i A, A T Y
o] & A AT A A A

il dm v, B AT AL A b B B9 AL, T R OF R TR R R R R
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BERIE, MAFERE-NRBANEHF &, AFRAAFEN
F%%%%%H%%%%%oH@%p%ﬁﬁﬁﬁw?ﬁﬁm%
FREAME BT #ATRR A, F ARRA AT, &
JREE o R R A 5 R AT A 5 R A7
2. RTHRAHFREFNMIARS
Flagship oy @/ %6 A Afeyan EH B MAES, X HELL
BT A A X, TR RTET, 15 Afeyan 7 ik
TR SN EXSE, ZREL PR REDH AT L Pk
AR, B M Afeyan WU T, — K IEAA A AMEK 2
AR PR, FEEEEME TR TS & K.
g ZL AN B B P B 0y N X fb, J§ Flagship 7 & & & 4
Al 2547 e oy kR RO AR fA, AT Afeyan B9 SR W E SUE A o0 2=
WERBERGETHFLZFL, ERHEA B ERRTET T I
By — S R VT B Mo Bl AT BT A B9 K Tk % ] Kaleido, IE & B
T Afeyan # R B XM E B R E %, #17 Kaleido 41 Z 346 X
BEBTHSEME THRGIT, AT REEE 8N AAE
£
3. A YR R IR
fR T At 8 F5 DLSh, Flagship B 2009 44 & 2 — T& # K
% 4 E (Flagship Pioncering Fellowship) , 3f 3T 1% T H 1 & &
R F AL, EE S5 Flagship IR E £ HE L 5 B% N .
2020 4, Flagship £ 3 7 il 3% 2 W # B BT Z T E 3 T 25 & F
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B0 A3 B2 By — W A ¥ L4 B £ Flagship 5 # Flagship
PIT i A B TAE

B2, W T Flagship £ Z# 9L LB, H
JUFFr ARk Ak E THMAIK, Lk AL 5|k ETE
46 W-BCRT 6 A B e A AR R IR, X T B BN ok A T E
— G R s — 2 R IR Mo BN A& A A AU AR G R R
t+afaE, wRALFIRELTEA, S — 2R3 T T RREHN
T e X R TWER, A k5 KT Flagship iX
FERY AT 6 B R B B R 25 R T A 3T

4. A b By 2 F IR

BERAT, —LFHFERAECHEAN. BARRBEKH,
A ERIT VL F 7 AEAF LA 7 DU P R FATA L B,
G FHlEE L MEE, A, Bx s ELhE, FEFARE
AnEZE;, R, KEABEALVHITHALY,; FIH,
F AR Flagship 1 2% oy 0 F & #ATH Z LA L.

MR E, fRor LI E fe B AT DAL A b E e T A
AEEEHEZERIL, EALREG. Bdxe 558t g 2R
e X, Bl H Ry R EAE THARZERL. EXTH
B ) e R, A FIEE 7 WM RR R BT B B E BT A
B PR i I AEE KR I 45 R 5 ] AR

ARG HTURBFREABEL DLW, AR EH
B WA & R A A R R A LA B B T 758 B [ERT 4R R
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Al b B B A A R B BOR, TP ke btz A, BT
W /NE A R o B e B B ET S TAR T8 T A L R B
No

Flagship 9 %] & {08 A AT DL 8 k2 8] o J5 11 I it &1
Wz g R EETA LT BRI EFET NI A, —
Trig i Bk PR S T It LR il EH TR R, EERKAE
e, SWEA L, TN AU LEFEF R EEFAZ —.
B, Flagship Pioneering Z FHEMZIEEL

bE A AT kR R R BB, EHE AN KRS
J 5 %06, it Flagship E &AW AT T, FETMEE
W (R R B ARA S T AT LML,
(—) o B A ) 2547 0L B &

BEAEWH GATL R REARNRE, LFEREERNA A
R, BEHLA LB ER I, 2020 45, & E £ W 2
EAb PN AT 2,800 LB AR, FlE R H AT 660 LT AR
(E10) 5 2020 48, A 4| 2547 b AUIE &80 5 [ 25 ) 3 b b ]
At 17%, HAGA LA R A 2018-2020 F H &, A& 4| 2547 I
o B A R E B By b E A AL 65%, B RN B bb U AR A AR
& (FE11) 2

SRR ARG AR ED SN 2000 50 K BL B Ak B Ar, R
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1,800 T 1350k
1,600
1,400 13.00%
1,200
12.50%
1,000
800
12.00%
600
400 11.50%
200
11.00%
20184F 20194 20204

> E s FRADEFNHI W £ —o=— TR AB AL
BAERIR: <FEEHAS LR ITFELEY, REEHBEE K
: o E A 4] 2547k 2018-2020 45 A Wb 1

TREFETE, EMFGTL LA FRERSEK.
2018-2020 £ H118],  E AMH Gk LA HIEKEZ SR,
2020 4F #1E 5000 J, Ko & 9 A $E AL 3000 T B R A
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W iE Sk b B 2 b B R B iR A (B 12) o ARABE K AR
FI5T, 2020 5, E R H R R ER W E G EY &b nE R
3109 FC T AR, B EFHEK 101%, *

6,000 17.40%
17.28% - 17.30%

5,036 17.20%

5,000 17.00%

Sh 16.80%

4,000 O

3,007 16.60%

3,000 2467 16.40%

16.20%

=000 16.00%

1000 15.80%

15.60%
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2018%F 2019%F 2020%F

RS e SRR B2
BAERIR: CPEBHEAFLAITELY, KELHBREEHKHE
B 120 9 B A 4 247 b 2018-2020 4F% F| & 3% K L

MERTXEmE, PEANHGTLEEY R, ERFDT
A B A% P b B B AR S o 1984 4R AR Y < 7 4 R
By W E S — WA T AR R ek R
A AT AEY B0 GHRGFHRAE> FERRFTHS
BB AL IE LR R o 2010 £, B 4B KA HY B ek T oAb
HAK R R P ey, IR E AR ERTE
RIKT W ig 6y £ M R 254, SR FH Al 25 7= e AKCF, Ambr & 4

EFx TSRO T, R#FAEM KR 2022 F, BX
RREFMAEZERSRAMN « “THE” AWBEFREAXD +,

“HEKR: BERMAFNG, 2021 F (IR GT IR
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O 4 B2 K HE B A A BOR Fo (e B BOR @6 T, Anbk &R A 2
=

Bl A, P EAE Y LR BRI I KR H R
B B, 2018 42 4 F, ERGE M EEERRA <H&RE
KA Rk (B/7) (ERBERLA) >, AExtel#Hs.
FNRET e LETRAAFARE T —EHHERFHR, o
BT AR R AR BET A, KERHG&EEE
IRk T RE IR KR I W T MR P A ER KA,
ZAERH, LFERADERARN, HHIFXE O HARK
FEX R AR BEEREERART TP L AR MEAENN,
AR BRERRW T FTRGY R AR. EZA, FEHZA&IEKK
Bo P2y W R iR 2y 14-20 N A, TaX —HEKRERIA T R
Wil KT R AR

BEal P EWAENF G L ERTEEF AT LiEMK=
A PEEENH AT A A REN BTN, T&
EPEEHRET AAKE. HEATE. AT HaEHNHIX,
e PEMHEZ AR, BTX UMK ERZFAFRE.
A CIH AR HBARBR AT ERE, BHM KT
EHEANAEGRFE AEANENTAREE U L ik
RKILHSEAE X F A 2 ' X

B B, TR A M AT b 78 X FFR T 2020 4, § F
A AT A A RN B B B 170 0T A KT,
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B E 2 (MBRFRARER BFEde. HFEHITF L
DLRBORE BB 1T A S He i SEFR ) AR & 345% (B 13) , X
R BN o M 25 A A PR AR I BCEL R R K BN
DT RS0 2, X BUAE A ] 25 4 Wb A 904 77 oK 07 T PR O R @k T
B CADE BT DS, BRERKESE B, AR T SR

X 7 o
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B RADZHNEZ H WM RADEHRI X HFHFESE
BERFE: <FEBEATLRITFLEY, KO ER G HE
B 13: o [F A& | %47 0 2018-2020 £ K B H W H X HE W (LTT)

o E A A 2 P B B . R TR R R,
o AR A 2 P b e BT E 2020 £ K IE Ko #E CVSource £
¥ Siit, 2020 4 £ 4 2 i ] 2 L B R X 5 4 B AT 800 12 T A
R (E 14) , 3% 2019 3K 69%, 2021 5 4 4y 25 i 4 3% b f
KRR & HEL1T0TART, HWE#—FEA; 2021 F 4
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(=) *} Flagship Pioneering #1254 %

i 3 f Flagship & W X 8y 247 T M, 46+ B EWH 54T
W 53 &R E I, B R E AR A A 2 AT b 6 8 e S VT R
WEK FEF MR 7 =7 BT RES LR

5 E T RSB BORINE, R A F R XA

EETNE T C N T O Y- FCT SOy -t E
EYNSTE XSS SN P MO M S

RO ARG s ok, R mbe At B A ) AT A b B R
B, MFRGEHRTITEYE, REFHAFL. LTFREEE; H
B, % AnER A AR AR AP, R B Wb ] BT ARAR M

CREARAT L 43 2R AE F CVSource HHE 2 H EARAT L5 2K
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Rt F=FHAE, TRLFER. LETUAMEEL L. @K
e XA AE 79 B9 A R 25 AT LR R ERER S ALR R D
SREA RN, TERRESY 85 A RIATH LG EA L,
B — F R EAR B A X 3 8 5 g6 A Bt kAR A
RO RACRE T, 3F DT 3 R 35 0 TR A 5 1) e SR LA 18] FE IR 4t
F, RELANMB AT BEFRABRBERRITLN S AL 2070
a1Es

Bl At YeAR, HHEA R, DA ENE T L
GER, BETIEF ST LB N 7285, Ttk
MEERLBNEAWRRAF R, BRSOV E HHEUT K.
4R R A K B AR A, R TR Ve SR A ] 2 L R R
R E A A b A T AL IR B R B B A A R AL B R
TEWFALT, BirEaM xR X EeWnHEANG, 752 E
SR TARBNENHGTL, 234 FATLEERLERXTH B,

{BE B, Flagship WHXZRAEINLE THFETHE, FE
ARETEERMEE S, B, K% E I Kaeido B #, #
AT EEH# AR FELARSREHINGENE, Wk Ed
Wk, L 5B R E T A A B4R
3R TR B R Ak A AL Bt 3T W I B
REBATEGREN, NSEXABT4HEEN, GHAHNAR
FEAERN, GARBANTRMEL, FEHAREL, 46
MR, BB STERER; AERE A, THRTHFX,
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B3R : Flagship 2N LRIZE

F5 B 45 TR, WA
1 Acceleron Pharma 2004 Human Health Exit
2 Adnexus Therapeutics 2003 Human Health Exit
3 Affinnova 2000 Technologies Exit
4 Agios Pharmaceuticals 2007 Human Health Exit
5 Alvine Pharmaceuticals 20006 Human Health Exit
6 Avedro 2009 Human Health Exit
7 Aveo Oncology 2003 Human Health Exit
8 Avidimer Therapeutics 2003 Human Health Exit
9 Axcella Therapeutics 2011 Human Health Current
10 BG Medicine 2000 Human Health Exit
11 BIND Therapeutics 2007 Human Health Exit
12 Black Duck Software 2003 Technologies Exit
13 Celexion 2009 Human Health Exit
14 Cellarity 2017 Human Health/Technologies Current
15 CGI Pharmaceuticals 2001 Human Health Exit
16 CIBO Technologies 2015 Sustainability/ Technologies Current
17 Codiak Biosciences 2015 Human Health Current
18 Codon Devices 2004 Human Health Exit
19 CombinatoRx 2002 Human Health Exit
20 Concert Pharmaceuticals 2006 Human Health Exit
21 Denali Therapeutics 2015 Human Health Current
22 Editas Medicine 2013 Human Health Exit
23 Eleven Biosciences 2008 Human Health Exit
24 EngeneOS 2000 Human Health Exit
25 Ensemble Therapeutics 2003 Human Health Exit
26 Epitome Biosystmes 2003 Human Health Exit
27 Evelo Biosciences 2015 Human Health Current
28 Foghorn Therapeutics 2016 Human Health Current
29 Generate Biomedicines 2018 Human Health Current
30 Genomics Collaborative 2000 Human Health Exit
31 Harbinger Health 2018 Human Health/Technologies Current
32 Helicos BioSciences Corporation 2004 Human Health Exit
33 Hypnion 2007 Human Health Exit
34 Inari Agriculture 2016 Sustainability Current
35 Incredible Foods 2016 Human Health Exit
36 Indigo Agriculture 2013 Sustainability Current
37 Interactive SupercomputingCo. 2005 Technologies Exit
38 Invaio Sciences 2017 Sustainability/ Technologies Current
39 Joule Unlimited Technologies 2007 Sustainability Exit
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