Q3 2023 Hedge Fund Analysis

SUMMARY

e Hedge fund holdings can help you discover new investment ideas

¢ We identified & follow the top biopharma-focused hedge funds

e Q3 hedge fund holdings reports were released on ~11/14/23

e This report focuses on top holdings of top biopharma hedge funds as of 9/30/23

Top Biopharma Hedge Funds

At BPIQ we identified the top smid-cap biopharma-focused hedge funds ~1. We updated our
database of holding and other info re: these funds with their recently-released data for holdings
as of 9/30/23 A2 (See Table 1 £3).

If you click the Hedge Fund link in our new app.bpig.com site you can search for any ticker to
instantly find whether any of these funds held that ticker at the end of last quarter. If you are a
BPIQ subscriber you will see results instantly from the latest holdings release of all the hedge
funds of Table 1. If you are not a subscriber, see below E} to subscribe today.

Table 1. General Info Re: Top Biopharma-focused hedge funds A1

Fund Name Stocks Held Market Value Largest Holding Fund Q to Q Change
S5AM Venture Management, LLC &

Abingworth LLP &

Avoro Capital Advisors LLC &

BAKER BROS. ADVISORS &

BIOIMPACT CAPITAL LLC &

BOXER CAPITAL, LLC &

BVF INC/IL &

Casdin Capital, LLC &

CHI Advisors LLC &

DAFNA Capital Management LLC &

Decheng Capital Management Iil (Cayman), LLC &
Deep Track Capital, LP &

EcoR1 Capital, LLC &

Fairmount Funds Management LLC &

Frazier Life Sciences Management, L.P. &

Ikarian Capital, LLC &


http://app.bpiq.com/

INTERNATIONAL BIOTECHNOLOGY TRUST PLC & 65 $296.8M AMGEN INC COM 3) -9.64

JOHNSON & JOHNSON & 24 $271.5M Legend Biotech Corporation

Kynam Capital Management, LP ¢ 3 $611.4M NATERA INC

Logos Global Management LP & 56 $749.5M IMMUNOVANT In

NEA Management Company, LLC & a¢ $1.2958 OURSERA INC

Octagon Capital Advisors LP & 40 $650.9M APELLIS PHARMACEUTICALS INC

Opaleye Management Inc. é a $307.4M HARROW HEALTH INC

ORBIMED ADVISORS LLC & 128 $4.7088 SINOVAC BIOTECH LTD

Palo Alto Investors LP & 29 $1.0578 BIOMARIN PHARMACEUTICAL IN(

Paradigm Biocapital Advisors LP & 31 $1.4748 LEGEND BIOTECH CORP 1) 13.87
PERCEPTIVE ADVISORS LLC & 9 S THER s

RA CAPITAL MANAGEMENT, L.P. @ 65 $5.0428 ASCENDIS F AL

Redmile Group, LLC & 68 $2.1028 MMUNOGEN INC

RTW INVESTMENTS, LP & 67 $4.748 ROCKET PHARMACEUTICALS IN

Samsara BioCapital, LLC Ve a4 $326.7M MINERALYS THERAPEUTICS INC

Sofinnova Investments, Inc. & 66 $1.5858 Karuna Therapeutics Inc

Stonepine Capital Management, LLC & $30M QUIDELORTHO CORF 7 13.09

Top Holdings

From our tracking and back-testing, we have found that top and consensus holdings of these
funds consistently outperform XBI (See Table 2 &3)

Table 2. Results of back-testing various strategies (1-6) based on consensus and/or top holdings
across the top biopharma hedge funds.

Strategy | # holdings lyr 2yr 3yr S5yr 7yr 10yr
XBI* 139] -12%|  -aa%| -ss%| -27%| 20%| sax
1 32 5% -12% -22% 30% 166% 166%
2 16 11% 2% 18% 113% 255%| N/A
3 50 -1% -20% -24% -9% 64% 149%
4 40 5% -15% -15% 1% 63% 117%
5 40 5% -26% -27% -3% 84% 151%
6 15 1% 0% 9% 28% 159% 260%
*Returns as of 9/22/23, for XBl using 8/30 for each year as the anniversay date

Table. Back-testing results using consensus and top holdings data across 36 top biopharma hedge funds**



Accordingly, we identified the top 20 holdings in their most recent quarterly report for these
biopharma hedge funds to find which tickers are top holdings of multiple biotech hedge funds
(Table 3 &33). See Tables 4a and 4b for all Top 20s in the 36 Hedge Funds we analyzed &J.

Table 3. Top occurrences of companies in the Top 20 of Hedge Funds

Unique Total Top
Tickers 20s
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SRPT
RYTM
GERN
RYZB
COGT
AKRO
GPCR
IDYA
NUVL
IMGN
MRUS
SLRN
MLTX
CLDX

UTHR
BMRN
FOLD
XENE
CBAY
ROIV
SWTX
OLMA
KRTX
CYTK

SNDX
KALV
VRNA
BBIO
PCVX
ACLX
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Tables 4a and 4b. Top 20 stock positions held by biotech hedge funds in Q3 2023 A3

m Capital Global NEA ORBIMED Paradi PERCEPTIVE | RA CAPITAL RTW Samssra | Sofinnova |Stonepine Capital| TCG Crossover
nu{n....,--m ‘l'l.::.-.-m Management | Capital l.m ADVISORS | | Pale Ao Biocaptal | ADVISORS m" BioCapital, oo Vivo Capial | VR Aduiser
w LP | Company,LLC| Advisors LP nc. Lc Advisors LP Lc TLP L uc Inc. L Lic
NTRA COUR HROW SINX BURN LEGN FOLD ASND IMGN RCKT MLYS KRTX ODEL GPCR GTH APGE
CLOX 1oYA ACLX ROIV SLRN BSX INSM CERE LEGN KRYS. INCR RYZB NTRA EOLS coGT SLNO RYZB
POVX oA SVRA | cBAY ocuL UM UTHR ACLX POV FOLD AXSM SARK AZN AMLX GERN HRMY | WRON |
SNOX RCKT 185A HA VRNA TGTX 1SRG FOLD OLMA ACLX IMGN AKRO ALNY SLRN MRK ADMA ANTX 185A HA €OGT
VERA CYTK CRSP RYTM BIg () NOVL | N ETNB AUGK ACLX ASND GLPG SVRA AVDL TSHA
PTGX AKRO MIRM RCUS CPRX BMRN PRTA BCYC SLNO alg REPL GRPH RYZB ALIM TSHA TARS MRUS
TSVT RYTM INSM KROS ELVN RVNC AN RYTM [T ACAD 1cPT DXCM WXCTL KALY SINX ELN
WNE GPCR GERN BHVN MRK STAA IMCR AKRO ATE DCPH BRKR LYRA ATE XERS Nax GERN FOMT
BORX NN IRON ACAD UTHR INBX CBAY PLRX RARE HLVX 1SRG GMOA ATE TERN PHVS
cooT SRPT GLUE BBIO ETON wy SAGE ALDX VRNA cLox PEN AVDL VERA UFE iV GREL cABA
LODA MCR RPHM cLDX. IDYA IONS EHTH | RON | TYRA RGNX PTCT ZYME ELAN SCYX CMPS KALY
SLRN [ CVRX ETNG MOR SWIX ALGN D PCVX W | ™Mo RYTM [ XOMA VTYX OLMA GHRS
AMRN oY cELC RPHM TELA UTHR ALKS CERE VRNA GERN RYZB mASi | TnGx  [NVARGNIN|  xFoR TYRA coGT HLVX
KRTX AUPH EWTX SRPT INCY caAY DAWN 85K ESTA INZY IMTX AR MDGL ALXO SVRA
TSHA NEIX SGMT KALV NVCR XENE MGTX JANX cnt NTRA STRO SNY RLT SN ACLX RYTM
TVIX TRVI ANTX MRNS BAX ANAB AMAM 1ovA ANTX PEN VCEL VRNA KVUE TELA TARS VTYX AMAM
BNR XENE oM AL PCVX EWTX KPTI SNDX LYRA INEX eV SAGE 108T [ XGN RYZ8 RYZ8 ™VIX
OVAX CERE XFOR TSHA TARA THC NVRO AUTL AMLX RXST IYME CLDX GOsS INGN 1087 OYN VX OYN
SNDX ROIV BHG ALPN URGN XTNT SNDX TGTX BBIO NAMS BEAM PTGX ACRS cYTK Goss CNTA ATXS CELC
STRO ) zFox Goss GERN EVH Goss A8 MOT Evi SRRK cYTK X iDYA DETH KURA VSTM TERN
SAM Venture | » . Capital |BAKER BROS.| Biolmpact | Boxer Capital, — Casdin | CHI Advisors “w”".“cw “J:"""‘ Sopnst Track |EcoR1 Capital, | Fairmount Funds F;‘d‘r‘w‘:"' Ikarian Capital, a'meu""‘mm‘, JOHNSON &
T Advisors LLC | ADVISORS LP | Capital LLG ue Capital, LLG ue TE™™ | opmany tic | Gapial,Lp ) ue e TRUST A JOHNSON
ELWN HZNP SGEN CGEM [ SRPT PLRX 8l ALPN INSM PRIA AXSM MIRM SPY. AMGN LEGN
TRDA UTHR BGNE OLMA 1ONS BLFS RPTX STXS ZNTL Az NUVL HLVX SRPT INCY CVRX
RON INCY GERN BGNE AXSM EORX CGEM CYTK AURA =] MGN KRYS coa GILD PTGX
DNTH ACAD RPTX TYRA IDYA GPCR SLRN IDYA ROV IONS GLPG APGE NAMS XBI el MGTX
WLTX BMRN mos AKRO MIRM RLAY ORTX SLRN GH MRUS PHAT SLRN BMRN XNCR
SGEN MDGL NTLA TNGX OLMA LRMR ASNO RCUS ANAB KNSA 8810 SUPN NMRA
VOR ASND RYTM MLTX SWTX VERY KROS [ ™*G ALKS ACAD POVX SRPT VERA PRCT
PHVS BMRN ROV IOVA SRPT RPTX NTLA IKNA BPMC DVAX ARVN coeT RYTM MRNA BIIB FUSN
RLYE FOLD WCR PTGX ALNY RARE MRUS 1952 MK GPCR XNCR_ | SINO 19SA HA HRMY NBTX
ZNTL KRYS NVTA INSM CYTK GHRS EXAS CMPX XENE PACE PLRX TNGX ELVN FATE
SGPH AKRO GPCR DYA GPCR SLGC MLYS KRTX [ SATX ZYME ARGT ABBV RARE PNT
CLDX MDGL ABCL VERV NUVL PNT PLRX NZY NBIX LNTH AXSM SWTX RYZB ALPN SLNO QURE ARWR
ALNY BCRX. RLAY IMGN GLPG DNUI SYRS DAWN HZNP BCYC KURA DNTH TARS AKRO AUPH ALDX
coGT XENE REPL RGNX MRUS wrnr [T ePvc SNDX PHAT ™VIX IAZZ UTHR HLTH
[ wktx | ceAv TROA CBAY KRTX MRUS BPMC LABD DXCM IMGN NTLA TYRA IRON. RCKT VRTX VOR
ANAB MLTX KRTX XENE TNYA TSVT WALV SGEN EDIT CNTA ATAS RCKT NV | REGN NNOX
BGRX FOLD LEGN KURA TNGX MLTX TSVT HLTH GERN RLAY TRV B8I0 LM ACET
ARVN ROV SWTX AMLX CNTA BEAM ovio ATRC Bvsi VRNA MORF TERN ALNY PHGE
TYRA | KWR | KYMR XERS X8l XOMA FOMT SGMT MORF TERN APGE VYGR DBVT ANTX AMLX SLGC
SPRE | RARE | MTX | AVDL | PRTA FOMT WGS OMGA KURA EQ PACB NMRA AGLE | MRUS. NUVL KRYS cLsD

Want much more info from top biopharma hedge funds?

Want access to our portfolios?

Find more investment ideas? @

Strategies based at least in part on top and consensus hedge fund holdings?

Become a BPIQ subscriber, or upgrade your subscription today for instant access!

o

CLICK HERE for updated pricing info

BPIQ Pro includes our ticker search tool of holdings of 36 top biopharma hedge funds
Elite & Amp levels include much more & downloadable hedge fund holding info
Elite & Amp levels get access to our portfolio holdings
Strategies are based at least in part on top hedge fund holdings

Plus, you’ll help our small company keep providing helpful info to biopharma investors like you.



https://www.bpiq.com/pricing

Footnotes:
A1 Hedge funds and other SEC form 13F filing entities

A2 Like all hedge funds, updated holdings info for the top biopharma hedge funds as of the last
day of last quarter, were due 45 days after the end of the quarter.

A3 Tables 4a and 4b are color-coded based on the prevalence of the ticker in the hedge funds
Top 20s. Darker green colored cells have the highest occurrence (with the darkest green showing
10 occurrences) and lighter green colored cells have less occurrences (with the lightest green
showing 5 occurrences). Refer to Table 3 to see specific numbers of occurrences for each ticker.

This article is not investment, tax, or legal advice. Please do your own diligence and seek advice
from professional advisors representing your interests.
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