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E Sales after launching $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $  150,000,000.00 $ 300,000,000.00 $ 450,000,000.00 $ 600,000,000.00 $ 600,000,000.00
5| |Manufacturing of sold goods $ - s -8 - s -8 - | - s - s - s -8 - |$ 567250000 $ 1044500000 $ 15,667,500.00 $ 20,890,000.00 @ $ 20,890,000.00
5| JGross profit $ -8 -8 -8 -8 -8 -8 -8 -8 -8 - $ 144327,50000 $ 28955500000 $ 434,332,50000 $ 57911000000 $  579,110,000.00
7
3| |ctinical trial costs (clinical) $ 750,00000 $  750,00000 $ 187500000 $ 187500000 $ 1,87500000 $ 1,885,00000 $ 3,750,00000 $ 3,750,00000 $  3,750,00000 $ 3,750,00000 $ -8 -8 -8 -8 -
9| clinical trial costs (manufacturing) $ 82500000 $ 37800000 $ 1,08500000 $ 63500000 $ 63500000 $ 635,000.00 ' $ 1,470,000.00 | $ 1,020,00000  $  1,020,000.00  $ 1,020,000.00 | $ -8 - s - s - s -
Staff costs $ 1,365,00000 $ 136500000 $ 136500000 $ 136500000 $ 1536500000 $ 1,365,00000 $ 1,575,00000 $ 157500000 $  1,57500000 $ 157500000 $ 288500000 $  2,88500000 $  2,88500000 $  2,885000.00 $ 2,885,000.00
Estate / facility costs $ 100,00000 $  100,00000 $  100,00000 $  100,000.00 $  100,000.00 | $ 100,000.00 | $ 150,000.00 | $ 150,000.00 | $ 150,000.00 | $ 150,00000 | $ 250,000.00  $ 250,00000 ' $ 25000000 $  250,000.00 $ 250,000.00
Sales and marketing costs $ -8 S - -8 -8 -8 350,000.00 $ 35000000 $  350,00000 $ 350,00000 $ 35000000 $ 35000000 $  350,00000 $ 35000000 $ 350,000.00
Equipment/Logistic/Other costs $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ 200,000.00 ' $ 200,000.00 ' $ 200,000.00 | $ 200,000.00 | $ 200,000.00
EBIT (Earning before income tax) $ -3,040,00000 $ -2,593,000.00 $ -4,42500000 $ -3,97500000 $ -3,97500000 $ -3,98500000 §  -7,29500000 $  -684500000 $ -684500000 $  -684500000 $ 140,642,500.00 $ 285870,00000 $ 430,647,50000 $ 57542500000 $  575425000.00
| Taxable Income $ -8 -8 -8 -8 -8 -8 -8 -8 - s - § 14064250000 $ 285870,00000 $ 430,647,500.00 $ 57542500000 $  575425000.00
Corporate tax rate %
b $ -8 -8 -8 -8 -8 -8 -8 -8 - s - $ 2109637500 $ 42,880,500.00 $ 64,597,12500 $ 86313,750.00 $ 86,313,750.00
EBIAT = Cash flow $ -3,040,00000 $ -2,593,000.00 $ -4,42500000 $ -3,97500000 $ -3,97500000 $ -3,98500000 §  -7,29500000 $  -684500000 $ -684500000 $  -684500000 $ 119,546125.00 $ 242,989,50000 $ 36605037500 $ 489,111,25000 $  489,111,250.00
| Terminal value $ 5,455,947.80
| Discount value (R&D risk) 1 1.00 093 093 093 093 051 051 051 051 034 034 034 034 034
Discount value (cost of capital %)
25% 0750 0563 0422 0316 0237 0178 0133 0100 0,075 0.056 0.042 0.032 0.024 0018 0013
| Discounted Cash Flows $ -2,280,00000 $ -1,45856250 $ -1,736121.09 $ -1,169,674.80 $  -877,256.10 $ -659,597.28  $ -498,080.77  $ -350,517.09 $  -262,887.82 $ 197,165.86 $  1,730,333.60 $  2,637,807.56 $  2,980,284.48 $  2,986,659.96 $ 2,239,994.97
Net Present Value $ 8,541,165.05 l
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1 | CASH FLOW STATEMENT AND NPV CALCULATIONS
;— I 2015 I 2016 I 2017 I 2018 I 2019 I 2020 I 2021 I 2022 I 2023 I 2024 I 2025 I 2026 I 2027 I 2028
4| [sales after launching B 150,000,000.00 $ 300,000,000.00 $ 450,000,000.00 $ 600,000,00000 $  600,000,000.00
5| |Manufacturing of sold goods $ 5672,500.00 | $ 10,445000.00 $ 15,667,500.00 | $ 20,890,000.00 ' $ 20,890,000.00
5| |Gross profit $ 144,327,500.00 $ 289,555,000.00 $ 434,332,500.00 $ 57911000000 $  579,110,000.00
7
3| |ctinical trial costs (clinical) $ 0,000.00 8 X ,875,000.00 00.0¢ ,385,000.00 ,750,000.00 ,750,000.00 ,750,000.00 ,750,000.00 =8 5 8 - - s B
9 | |Clinical trial costs (manufacturing) H 825,000.00 X 635,000.00 000.00 635,000.00 1,470,000.00 1,020,000.00 1,020,000.00 1,020,000.00 - s - s - s - s -
Staff costs $ 1,365,000.00 1,365,000.00 365,000 1,365,000.00 1,365,000.00 1,365,000.00 1,575,000.00 1,575,000.00 1,575,000.00 1,575,000.00 2,88500000 $  2,88500000 $ 288500000 $  2,885000.00 $ 2,885,000.00
Estate / facility costs $ 100,000.00 100,000.00 100,000.00 100,000.00 100,000.00 150,000.00 150,000.00 150,000.00 150,000.00 250,000.00  $ 250,000.00 | $ 250,000.00 | $ 250,000.00 | $ 250,000.00
Sales and marketing costs $ 350,000.00 $ 350,000.00 $ 350,000.00 $ 350,000.00 $ 350,000.00
Equipment/Logistic/Other costs $ - $ - $ = $ - = $ = $ - = $ - $ - $ 200,000.00 | $ 200,000.00 ' $ 200,000.00 = $ 200,000.00  $ 200,000.00
EBIT (Earning before income tax) $ -3,040,00000 $ -2,593,00000 $ -4,42500000 $ -3,975000.00 $ -3,975000.00 $ -3,985,00000 $  -7,29500000 $ -6,845,00000 $ -6,845,00000 $ 684500000 $ 140,642,500.00 $ 285870,000.00 $ 430,647,500.00 $ 57542500000 $  575,425,000.00
| Taxable Income $ - s -8 - s -8 -8 -8 -8 -8 - s - § 14064250000 $ 285870,00000 $ 430,647,500.00 $ 57542500000 $  575425000.00
Corporate tax rate %
b B - s -8 - s -8 -8 -8 -8 -8 - s - $ 2109637500 $ 42,88050000 $ 64,597,12500 $ 86313,75000 $ 86,313,750.00
EBIAT = Cash flow $ -3,040,00000 $ -2,593,00000 $ 442500000 $ -3,975000.00 $ -3,975000.00 $ -3,985,00000 $  -7,29500000 $  -6845000.00 $ -6,84500000 $ -6,84500000 § 119,54612500 $ 242,989,500.00 $ 366,050,375.00 $ 489,111,25000 $  489,111,250.00
| Terminal value $ 5,455,947.80
| Discount value (R&D risk) 1 1.00 093 093 093 093 051 051 051 051 034 034 034 034 0.34]
Discount value (cost of capital %)
25% 0.750 0563 0.422 0316 0237 0.178 0133 0.100 0.075 0.056 0.042 0.032 0.024 0,018 0,013
| Discounted Cash Flows $ -2,280,00000 $ -1,45856250 $ -1,736121.09 $ -1,169,674.80 $  -877,256.10 $ 659,597.28 $ -498,080.77  $ -350517.09 $  -262,887.82 $ -197,165.86 $  1,730,33360 $  2,637,807.56 $  2,980,28448 $  2,986659.96 $ 2,239,994.97
Net Present Value $ 8,541,165.05 l
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1 | CASHFLOW STATEMENT AND NPV CALCULATIONS
% INDICARIONY 2014 I 2015 I 2016 2017 I 2018 I 2019 2020 2021 2022 2023 2024 I 2025 2026 I 2027 I 2028
4| [sales after launching S s S s S =S =S - S - S S - $ 150,000,000.00 $ 300,000,000.00 $ $ 0 $ 00
5 | [Manufacturing of sold goods $ - s $ - s $ - s - s $ - s - s $ 567250000 $ 1044500000 $ 15667,50000 $ 20,890,000.00 = $ 20,890,000.00
6 | |Gross profit $ -8 - - s - - s - s -8 - -8 -8 14432750000 $ 289,555000.00 $ 43433250000 $ 579,110,00000 $  579,110,000.00
7
8 | |ciinical trial costs (clinical) $ 75000000 $  750,00000 $ 187500000 $ 187500000 $ 1,87500000 $ 1,885,000.00 $ 3,750,00000 $ 3,750,00000 $  3,75000000 $ 3,750,000.00 $ -8 $ $ -8 -
9 | |ciinical trial costs (manufacturing) $ 82500000 $ 37800000 $ 108500000 $ 63500000 $ 63500000 $ 635,000.00 ' $ 1,470,000.00 | § 1,020,00000 $  1,020,000.00  $ 1,020,00000 | $ - s - s - s - -
10 | |staff costs $ 1,36500000 $ 136500000 $ 136500000 $ 1,36500000 $ 136500000 $ 1,365,00000 $ 1,575,00000 $ 157500000 $ 157500000 $ 157500000 $ 288500000 $  2,88500000 $ 288500000 $  2,88500000 $ 2,885,000.00
11 | Jestate / facility costs $ 10000000 ' $  100,000.00 $ 10000000 | $  100,000.00 $  100,000.00  $ 100,000.00 | $ 150,000.00 | $ 15000000 | $  150,000.00  § 150,000.00 | $ 250,000.00 $ 25000000  $  250,000.00 $  250,000.00 $ 250,000.00
12 | |sales and marketing costs $ -8 - - s - - s - s 350,00000 $ 350,00000 $ 35000000 $ 350,00000 $ 35000000 $ 35000000 $  350,00000 $  350,00000 $ 350,000.00
13 | |Equipment/Logistic/Other costs $ - s - - s - - s - s R - - s ] 200,000.00 | $ 20000000 | $  200,000.00 $  200,000.00 $ 200,000.00
14 | JEBIT (Earning before income tax) $ -3,04000000 $ -2,593,00000 $ -4,42500000 $ -397500000 $ -3,97500000 $ 398500000 $  -7,29500000 $  -684500000 $ -684500000 $  -684500000 $ 140,642,500.00 $ 285870,00000 $ 430,647,50000 $ 57542500000 $ 57542500000
15
16 | |Taxable Income $ -8 - s -8 $ - 8 - 8 -8 - s - s - $ 14064250000 $ 285870,00000 $ 430,647,50000 $ 57542500000 $ 575425000000
E Corporate tax rate %
18 'b $ $ G = 9 = 9 = 9 5 8 5 0 - $ 210937500 $ 42,880,500.00 $ 64597,12500 $ 8631375000 $ 86,313,750.00
19
20 | [EBIAT = Cash flow $ -2,593,000.00 $ 397500000 § 397500000 $ 398500000 $  -7,29500000 $  -684500000 $ -684500000 $  -684500000 $ 11954612500 $ 242,989,50000 $ 366,050,375.00 $ 48911125000 $  489,111,250.00
21 | |Terminal value 5 5,455,947.80
22 | |piscount value (R&D risk) 093 093 093 051 051 051 051 034 034 034 034 034
23 Discount value (cost of capital %)
24 25% 0.750 0563 0422 0316 0237 0178 0133 0100 0075 0056 0042 0032 0024 0018 0.013]
25
26 | |piscounted Cash Flows $ -2,280,00000 $ -1,458,56250 $ -1,736121.09 $ -1,169,674.80 $  -877,25610 $ 659,597.28  $ -498,080.77 $ -350517.09 $  -262,887.82 § 197,16586 $  1730,333.60 $  2,637,807.56 $ 2,980,284.48 $  2,986,659.96 $ 2,239,994.97
27
28 INe& Present Value
29
30
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CASH FLOW STATEMENT AND NPV CALCI m
—g 2014 I 2015 I 2016 I 2017 I 2018 I 2019 I 2020 2021 2022 I 2023 2024 I 2025 I 2026 I 2027 I 2028
4 Sales after launching $ - $ - $ - $ - $ ° $ ° $ o $ - $ - S - $  150,000,000.00 $ 300,000,000.00 $ 450,000,000.00 $ 600,000,000.00 $ 600,000,000.00
5| |Manufacturing of sold goods $ -8 - s -8 -8 - s -8 -8 -8 - s - S 567250000 $ 1044500000 $ 15667,500.00 $ 20,890,00000 ' $ 20,890,000.00
6 | |Gross profit $ -8 -8 -8 -8 Y -8 -8 -8 -8 - $ 144327,50000 $ 289,55500000 $ 434,33250000 $ 579,110,00000 $  579,110,000.00
7
8 | |ciinical trial costs (clinical) $ 187500000 $ 187500000 $ 187500000 $ 1,885,00000 $ 3,750,000.00 § 3,750,00000 $  3,750,000.00 $ 3,750,000.00 $ - s - s -8 -8 -
9| |ciinical trial costs (manufacturing) $ 1,085,00000 ' $ 63500000 $ 63500000  $ 635,000.00  $ 1,470,000.00 | $ 1,020,00000 ' $  1,020,000.00 | $ 1,020,000.00 = $ - s -8 -8 - 1 -
10 | |staff costs $ 1,365,00000 $ 136500000 $ 1,36500000 $ 1,365,00000 $ 1,575,000.00 $ 157500000 $ 157500000 $ 157500000 $ 288500000 $ 288500000 $  2,88500000 $  2,88500000 $ 2,885,000.00
11 | |Estate / facility costs $ 100,000.00 ' $  100,00000 $  100,000.00 $ 100,000.00 ' $ 150,000.00 | $ 150,00000 $  150,000.00  $ 150,00000  $ 250,000.00 $ 25000000 $  250,00000 $  250,000.00 | $ 250,000.00
12 | |sales and marketing costs $ $ -8 -8 - s -8 350,00000 $ 35000000 $  350,00000 $ 350,00000 $ 35000000 $ 35000000 $  350,00000 $  350,00000 $ 350,000.00
13 | |Equipment/Logistic/Other costs $ - - $ - $ - $ - $ - $ - $ - $ - $ - $ 200,000.00 ' $ 200,000.00 ' $ 200,000.00 | $ 200,000.00 | $ 200,000.00
14 | |EBIT (Earning before income tax) $ -2477,50000 $ -2,030,500.00 $ -4,42500000 $ -3,97500000 $ -3,975,00000 $ -3,98500000 $  -7,29500000 $ 684500000 $ -684500000 $  -684500000 $ 140,642,500.00 $ 285870,00000 $ 430,647,50000 $ 57542500000 $  575425000.00
5
16 | |Taxable Income $ -8 -8 ) =8 S -8 B -8 -8 - $ 140,642,500.00 §$ 285870,000.00 $ 430647,50000 $ 57542500000 $  575,425000.00
17 | |corporate tax rate %
18 15% $ $ - $ - $ - $ = $ = $ - $ - $ - $ 2109637500 $ 42,880,500.00 $ 64,597,12500 $ 86,313,750.00 $ 86,313,750.00
19
20 | JEBIAT = Cash flow $ -2,477,500.00 -2,030,500.00 [l § -4,425,000.00 $ -3,975,00000 $ -3,97500000 $ -3,985,00000 $  -7,29500000 $  -6845000.00 $ -684500000 $  -684500000 $ 11954612500 $ 242,989,50000 $ 36605037500 $ 489,111,25000 $  489,111,250.00
21 | fTerminal value $ 5,455,947.80
22 | |Discount value (R&D risk) 093 093 093 093 051 051 051 051 034 034 034 034 034
23 Discount value (cost of capital %)
24 25% 0750 0563 0422 0316 0237 0178 0133 0100 0075 0056 0042 0032 0024 0018 0013
25
26 | |Discounted Cash Flows S 185812500 $ -1,142,15625 $ -1,736,121.09 $ -1,169,67480 $  -877,256.10 $ -659,597.28 $ -498,080.77  $ 350,517.09 $  -262,887.82 $ 197,165.86 $  1,730,333.60 $  2637,807.56 $  2,980284.48 $  2,986650.96 $ 2,239,994.97
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