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BURSAEN B A BT 2 £ TOMKEEZLL ToKIZFEET (Figure 1),

BT/ IEEFRE IS ‘ Phasel (EEERSE14E505R
BRESEANOREATEEENRIC. REUSEUEW
w BAROWERETDS.
- Phase2 (MEFREE24ER158
B G L | -
2. AREREVHMOBFETAZRRIC, HENBERRNIC

#1172,
b. BB EFILNELDRFETAENRIC, AR 2M

v
FIHET D,
| Phase3 (3R

AEEBLSHOBECAENRIC. BFRELEEHBLT
LS T S 2

M 1 ERLOFZEEFOWRN M RAXESTEERASH web site

FT, WESITBWT, B ET2RE (=R 2k - 1EiE T~ Al
HIChF 727 vy 7 MR R SN 5, ZOWFFEERER NI\ T, B
G ORNRRZ M - BEEZTARDT2DIT, T A« Fw b - R IEHEE N
BN T, ZO—HONZ IEHKFER (preclinical trial) & FES,
FERRRFER R ICFE SN D DN, B M TIToN D KA (clinical trial, 1%
Pe<IXVRER) T, BAFSERRBE & MRS, ERIRBUBR I E AN XX E O 5t R E AR

(indication) ZFi D NZ x5 & L, Btk - #i - A2 R4 %,
B hExgl LB v 2 LT, SBRE ) O HHRRICE HBRIC, £ET
Bl Z L LI LWHBINAFTEL TR, B REAN— L 720
TWb, ZORBNTIFEABLIZHE L TRY, 2o, BroEdRic
ARBRIE H O - Aotk & A ERNER DO ANT o A~ORE - A2 & #8 iOD/\
T A (ERBREMEY) ~DORE, RENRETOEND,
B BR 1Tl — B CRIm S D, ENENZNRICE 1 11, I #H5ER (Phase
LILID ERES, RSEESCKREESIEOMIKIC X - TR 52, Phasel Tl

4 l:%fxfﬁ PEL 1T, BEEMBARICRIT 256, Boagott D) 2867257 benefit &%
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24 FARPEESEMBENICFEIT LS
INFETEROLIRKRA U FTHRA T T A NGBl ST E 7273,
MR IA T T A RHERRBRIZIED L ) IZFHi SN TE7=D7EA 5 h, &K
Hi Tl FE RS 3T W TR ZEBR R MBS A 0> DR - BT 2 I2H 720 |
ED LX) RESEPRNIMEDIFIN L 72> TWDONELLT Tt %,

(1) BFZEBHZE IR O &1k

I YED 0T WnEE” (FREICHE S L - (EO RS STV D, &0 ) il
e BHAL S B2 OWIB 2 RS E TN D, FIClk 7280 | BRI
BOWTIEHHEIORmED & & OITHRAEEE 2 2, b1 E TORFRIZH DM
28D, RIEDOMEITL D & —DDOFIN EililE D E TORFMIM (KR
BAtE2 G EiE COMM) 12 96.8 02 ATHDEELNTEY, BEOHELY
t T%DOHMERENED 5T 5 [Joseph A. DiMasia, 2016].,
ZOMRELOBRMMORE SR, 7 vcs NOMETEEZREECL WD, 7
2 OAMETEORRICIE, B~ e KR 7 v ijgis FHEL, 20HhTH
o7 ve = NEMESTHEENLEZ NG, flziie—2 88— 2T
A EMICIT) 2 EEIEFICHETH D EHREINTWD [Myoung Cha,
2013], Figure 2 lZt°— 27t — VAP (BETT v 77— b END) EEEOY
— 27— LR L DI (variance) & FHFERE O L% E CRIZTH L. kT
FETIZHBIINESLRDbDD, HillkiE 6 (7> Th 4% DNBRHHZ L %

& 100-
804 75% 71%

versus actual peak

Percentage differenc

-2 -1 0 8} 2 3 4 5 6 7
Time relative to launch (years)

N= 100 137 204 211 220 192 161 103 70 64

B 2 FEEETHEEEREOT EFOSBOELEN Hit [Myoung Cha, 2013]



RLTWA, EHRTO 2 FERTOSENT 75%Ich o, EFEGLE—F7 v —1L AT
FUIBAR P ICB W CHREE T, 22 S0 0IED T2 E N REINT
W5,

(2) WFIEBRFE D RLEDHER DA

FeD(2) & HEET H A, TE, FrEAIHORIIMERITIK T3 2HmiIcH L 2 &
NEHINTW5D [Joseph A. DiMasia, 2016] [Michael Hay, 2014], “/E¥ <9\
H” F7ebb “THGICHSOTWE” [ IBEICZ < BT Lo < SdL, 5% OFT I
TR A ) RX=2 g URRELL SN D, A TERERGE MR & g L
WEZ DL LT, T OMBIMER & T FKGR D N— RN B3 o TV D 2
EMFRKE D,

(3) WF7EBHsEE H D RAL

), (2 EBE L, EHEMLN BTSN D F CTICES BRI B 13 K
Zd D, EHMPZERFIHE DN 2B M (R&D E)FIE LED 15~20%ThH 5 =
ENE L FIUTIERBIMICH 5, o, BARBINE EHBRA KRBT 50T
BORBEELETDHZ N RHEEMEZHE L T I o T GRS T
IZoNT) BRZET HHEEEZ L > TVWDONRRTH S [Joseph A. DiMasia,
2016] [Steven M. Paul, 2010] [Evaluate, 2015],

ZDOE DI, WHERFEOEMEME L 2 2 FERMBIIEAN DT m Y =7 M
il 2 N LT D,

2.5 BAFEHORT{E5
ZDOXINTHHET AV XA RIOMFERRE 7 v = 7 b (BFAREER, 385
fish) 2GSRI R - BT 5 Z LR CTH L8, BIE, LT X 5 Tk
NELINTWD,

® NPV
BIHERGSDOTA T A 7NV ETRL, TNLEZFEHEOFT Y v 2 70—
(CH & LTHEHL (Figure 3), £ 5 ZEI5[3% (discount rate) & v CIEBRHL
TEANfE (net present value)~& Z#i9°%, [MayerBrown, 20091l X% &, &
WU TFDOX ) RFEEOFy vy a7u—%27ayzy b CUIHEGEM) 2o
WTEHT 2,

(1) Forecasting costs of drug development



€ Discovery and pre-clinical development costs
€ Clinical development costs
€ Regulatory review costs
€ Launch, manufacturing and marketing costs
(2) Forecasting revenues
€ Market size
* Number of patients
* Number of patients receiving treatment
* Price of treatment per patient
€ Market growth
*  Competition from available treatments and products, as well as
those in — development
* Pricing
+ Relative advantages compared with current treatments (Q.e.
cost/benefit — analysis)
* Dosage and formulation of the candidate
* Clinical evidence of efficacy and safety
* Patient/physician product loyalty
€ Price premium

(3) Discounting to adjust for time and risk

Patent period Patent expiry

Cash flows

I I I I I I 1
2 3 4 5 6 7 8 9 1w/fm 12 13 14 15 6 17 18 19 20 2 22 23 24 25 26 27 Years

Early research

Advanced
clinical
development

Launch

X 3 ERMLEAREIZKITS CFOERHF HiL [Mayer/Brown 2009]

® rNPV



Risk-adjusted net present value ¢/NPV)7 [Jeffrey J. Stewart, 2001]i%BH 3+
L EZMBNICHEM T 2BICEBE LR L b FIETH D
[MayerBrown, 2009] [Marcus Hartmann, 2006],

EG|RE2 AW D EHMEI OB, % Z121% time valueof money & U 27 7L X7 AD
TODERBEENTND, NPVIEIZB T2V R T LIT ATIHLPHMEZE
U 27 (#l 21X management risk, exchange-rate risk, market risk, country
risk, legal risk, manufacturing risk, labor risk and clinical trial risk) %Nl
LTWLDIZx L, eNPVIEICEWTZY 27 7L I T A (FTRbBEIGIER)
5 clinical trial risk # R < #{E% 1T 9 [Bonifant, 2009], E AR 72 BN FIZ
Bns Z L3y, pINPVIETHW LN EISIHEOFMEIX NPV IETHWS
NHEIFIR L VL 725 [avance, 2011], Clinical trial risk IZUA FORUTFE &
5@V . 4% Phase O (success rate, probability) CTHFZERI3H1 > CF

(TR OAZERI 2 A b)) 285 Z & TR 5%,

2 CuRo
#X 1

CnlZ n#® CF., Ro/Rnl¥ n¥lIlcE5ME=SR (Eiiz 100% & L72FFD n DRk
DieR) oW (F72bb, n D CF 25 b AEROWE) . ridE5 =R,
t@IIRERE D A3, BT OBRE M (Phase I~ID (Z3BWCRIhAEFRIT
100% LA F 2R3 DT, EEOFHE LIZTE LSO R WBRERICIKSIT 2 nlo =
A NERIMER TRV Z itk s, EMBIZERRE Y 227 1372<720
Ro/Rnn 1 ERtREND, ZOEMEN, BIBIROU X7 7L I 7T L) clinical
trial risk (X (% technical risk & & FEEIL D) E 01T TEET 5 rTNPVIETH 5,
ZoOEHELNT=T e Y2y b rNPV IZEENCRERMEGI THWLNLD
ZEEHSTH, TOMEPLTIENAIILR D Z L3, LILRRG, %50
D yNPV % W IO TG 1 o 5,

> NPV 5% 7z = 3 A E R 5

Evaluate fE8342f3~ 57— % X— 2 EvaluatePharma <Tif, FE 7B+
EHLIZOWT tNPV EH SN TWD, —#7 & v 7 THEREK S
AU, BEENMRA T B8R T RIS OE ZfH T LT\ D,

F 7= Barclay Capital #1923 & 29~ % 7 — & ~X— X PharmaPipelines T% ., [f

7 YNPV | eNPV (Expected NPV) L FESZ L 18 5,
8 Evaluate #1:{Z & % EvaluatePharma http:/www.evaluategroup.com/Default.aspx
9 Barclay Capital 1:(Z & 5 PharmaPipelines (Z817E, Clarivate Analytics tLD 7 — % X
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FEPEILIZHOWNWT NPV BEH I TWA,

rNPV IE~OHRH L LT, BB TN B 0N, —oD T F U Fiz Lkt L
THEFRIRAKRE D, LD bORB D, ZIUHIST 5 FikE LT
DIFEDRHRE STV D,

@ FER, FVANDH., EvThruiaIl—ary, VIAF T gy
EEH LB ORI ik & L C rNPV OMICE T FEICOVWTIMELD D
[Bogdan, 2005] [MayerBrown, 2009] [Marcus Hartmann, 2006] [Alacrita,
2015] [Boer, 2003], W9 711 H tNPVIEDOT AU » kb (—2D T F U A2 T
UMEE LTV WD) ZRHT X< B2 2Rk F U A4 B 58 Lkl s sk
LTWD, LOLERLREEEBTHEDLNLD Z NV, 22 TIERET S,

UbLD XS ICEE T v =7 M T 28 A03 6 0, BWEEAZERNINT I T
Aot Tng, L LaRb&TFEE VDB, BEmic B s &
WEEFIPEDR LB L S D, ZALd 2 pHlEFE ORE R TR DRk 7e D
EMCEHEIND Z Lo TH, BESCHME Z X THAIND Z &1TITE
AETRN, ZITE I, MESEAF ORI LT, SRITORERS O
TFHFUVARRL, M&GA - 70V =7 N T W 7 v a VD LFHMIE NS £
%

2.6 /N1 TS5 A 25l & 3EAM{E DB E
S DOETTIT B SR 2 BRI 3 2 B W Tt =3, REiCiir ey
=7 bR A T T A OMEN S DI MBI S S = FEEZ OV CRET,

— Z Colliteris DHIZEEN D
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Source: EvaluatePharma’ 22 May 2015

Rank Company Event Type Product Therapy Area Date Commentary on Share Price Change % Share  Market
Price Cap
Change Change
1 Bristol-Myers Phase Il Tial  Opdivo Oncology & 30 0ct 14 30 Oct: Company reports positive results from the +9%  +7.995
Squibb Results Immunomodu- Checkpoint-063 study of its anti-PD-1 MAb Opdivo in
lators heavily pre-treated squamous cell NSCLC.
2. Vertex Phase Il VX-B09 + Respiratory 24 Jun 14 24 Jun: Company announces results from two phase +40% +6,358
Pharmaceuticals Trial Results  Ivacaftor Il studles of cystic fibrosls treatment, VX-809, in

combination with Kalydeco (vacaftor), in which the
treatment meets its primary endpoint of statistically
significant Improvements In lung function; US and EU
filings due Q4'14.

3 Puma Phase lil PB272 Oncology & 23 Jul 14 22 Jul [post market} Company reports phase Il results for +295% +5,262
Biotechnology Trial Results (neratinib) Immunomodu- its breast cancer drug, neratinib, in which the drug meets
lators its primary and secondary endpoints, demonstrating a

33% improvement in disease-free survival compared to
placebo; US filing due H1'15.

23 Jul: Citigroup maintains a "buy” rating and ralses price
target to $292 from $99, citing the company's phase Il
results for neratinib, and stating that the company is a
likely acquisition target.

4. Intercept Phase Il Trial  Obeticholic Gastro- 09 Jan 14 9 lan: A data safety monitoring board recommends +281% +3,934
Pharmaceuticals Results acid intestinal halting a phase llb trial early for company's nonalcoholic
steatohepatitis treatment, obeticholic acid, as the drug
demonstrates highly statistically significant improvement
in the primary histological endpoint. BMO Capital Markets
reiterates an "outperform” rating and raises price target 1o

$270 from $107.
5. Intercept Phase Il Trial Obeticholic Gastro- 10 Jan 14 10 Jan: Multiple analysts ralse thelr price targets following +62% +3,287
Pharmaceuticais Results acid intestinal news on 9 Jan that a phase lib trial for the company's
olic obetichallc acid, s

halted early after the drug demonstrates a highly
statistically significant improvement in the primary
histologlcal endpaint.

6. Regeneron Licensing Eylea Sensory Organs 14 Jan 14 13 Jan [post market]: Company signs a deal with Bayer +12% +3,081
Pharmaceuticals Announce- to develop an innovative antibody to PDGFR-beta as a
ment potential combination therapy with Eylea for the treatment

of wet AMD, under which Regeneron will receive an
upfront payment of $25.5m and up to $40m in option and
milestone payments.

14 Jan: Company discloses in an SEC filing that it
anticipates higher G4'13 sales of its age-related macular
degeneration treatment, Eylea.

7. AbbVie Broker Viekira Pak  Systemic 07 May 14 7 May: Morgan Stanley upgrades rating to "averweight” +4%  +3,000
Upgrade Antinfectives from "equal welght” and raises price target to $60 from
$£47, citing potential for the company's hepatitis C cure
regimen which is due to launch in late 2014,

X 4 BREMEZSD-ERMEEEA X B [Evaluate, 2015] HB:

Evaluate #£723%179 % World Preview 2015 Tl TRk TAfE % & o 7= £ 2L,
Bl Xk (2014 4F)) #RELTWD, ERROT—T A TIHE, 714 A
AR (6D —T 1 7O & BT (TAD) & A T, Phase IT R III @
YT 4 T IR RSO 7T ZAZAGICHF G L TV D Z LR EnT
Wb, WOMRIT TREEMEZ% & L 2R A <2 b (2014 4F)) & L
THESINTEY ., R0 KRR R RIETREN RSN TN D,

XV FEZe s & LT, Ahmed ZE(3H ML (Phase IIT O Hi XXk % i
AL1000) 0 T AT L A BRI U B 5 & P 57z (drug withdrawal) B
DA E 282 L, YEERLE2FHOMCEOLEMELZSIE TFHZ 2R
i L7= [Parvez Ahmed, 2002], Drug withdrawal DIEHIANIZ/R>THHD 2

0 iR & 1E, D B SIS ShG O 72 RITAT D ED Z &,
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H C~—4% v hET /L1 (market model) Z AW CRFE S N-BE D ¥ —
12(abnormal return, AR)IFZ#J-7.85% & 720 . SFEICE T & — %I B &k
DL TWLEHRELD NPV & LEISHERICRD ERE L TV,

[ERE DM E 1L, FrEk B O th By 2-oW T Sharma 212 &k » THRE S
TW5% [Anurag Sharma, 2004], 3 & I13H3E AP OREZ+1.5%D AR
T OITx L, KRBEFCIE-21.083%H D AR 2792 L2 RH L=, Z DX
W7 s (asymmetric market reaction)lZ DWW TITRIE ThHE ST
VW% [Hwang, 2013], Sharma %513, = OFEFMEZ BLELBIZ O punishment
2 penalty £ B x5 &, WERBIZEIT DY A7 74 7800 innovation B
(B ZAT DIIARFHEIC L > THREER Z L Th D Likim L TV 5, FIREIC, 3T
OFERBE 72 =7 MTBWTE risk premium %5325 2 & @OWF5EE
7B Z 350 T milestone discipline %57 Y | &7 commitment (2 & 5 KHK -
KA G &8 Z T EEMEDOKL T, ICHIEDENT D2 & @& O RN E
EMEICRE R EE 5250 8E X, R— b7+ VA EMDD X5 720E
NaFioZ &, ZESF LTV,

Urbig 13013 0 BF A AL D ZLAIZ DWW T L. BRSSO 2 i > 17 A3 F1HA
IZBT DRI LY bEANC72 5 2 & & R L7 [Diemo Urbig, 2013], = 5 L7z
BEFICELDHEMEEM E . 4% 0 financial capabilities, managerial
capabilities, R&D IZ331T % strategic focus & 5 o 72123 D capability 73 B
LTWD &S LT,

Pérez-Rodriguez 3B ZI 71T T <R OLMMIZB T2 R\W=a—
ALV — R PHRMICEZHHBIZOVWTHAEL TS [Jorge V.
Pérez-Rodriguez, 2010], ARMA-GARCH 5 /L% W T, KRflind K& < &)
L7z==2—AZ(outlier) =% 7 /L L. Filson ®FEBZ HAWTHE I AR H»
5 FFEBRFIZ DN T O = o — A THAMA B3 L T2y (overreaction LT
W) AR Lo, EORER, EEEITZ L O — A THIMOZ# T2 Y 72
LD TH D LR, £72, Sharma F L FRRIC, R T 4 T ==2—RA KD
SRATT 4 T — A THRIDB RELS LT HZ &R LT,
PLEDSEATHIZEIC & 5 X 51, BRIRERER - B0 R - BRI TG FIZ L - THER
Al 28 CREMBE~EXMIND, Flo~v AT AD AR BT k% 72
123 capability 23 AL STV 5, LN TlE~ AT A0 AR 8T 55HO
—DE LT, T TAy (R—h7+ V) OHERHAZ L2 T 5,

1 RN OW TR, <HESHDOA R MAZT 4 DIEEZSBIRO Z &
12 ZEHNCOW TR, <HESHTH DA R NAXT A DHEESHRO Z &
13
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® AT T A ORERBPEFEMEIC G 2 D R
ZITE AT T A O AR & L TR MRS R A IE T
WTHLY FiF %, Girotra %1%, Phase III @K EBIT 5 AR #HEEL., £ D
EAEWHELRED N, T TA BRI TR D Z 2 A L7 [Karan
Girotra, 2007], ##ulZ. Phase IIl TOXRK Ty =/ s LIREEEDOHS 2 &% —
7y M LTV D RS EIMD Phase ITIZH 5., 72 £ D project interaction 73
HOLGE, ~ATADARITEBINDHE NI DO THD,
AL NPV 2 VT, gk (FE) B - BB ER] (Phase I~IID) « B3E5 0
M43 L 2 20T U e ERESCBURGE A 122 L T\ 5 [Sengoku, 2011] il &
KHE, 20101,
F A - RIREETT A NPV K OWFZERRFE A FENE & 5 5 &2 VRS 3
DOHFZERRSE 71 & MBI SOV Cilim LT D [RIRIERE, 2015], AFZERI &
PEEMEIFLL T O THEZ N5,

o WFEBIRAEE=EFEBOT T N Ty NA T v b

« A7 v b BIZIE 2011~2014 FEOHFIER R E A F

« TUNTy b BFIEBEREE (7 v b)) TAESHME, #20FE

2012 FELIED Efidh & XA 7T A I H D 2R 0% ANPV (2015
RO NPV - 2011 4Elf 5200 NPV) &5 (2 ANPV)

NI« SRWREE TR 52 BR 36 A2 PE M & A 3 o0 R A E S TR o0 R v U VRE BA BEAR 2%
o xR L, BFERFE NS EEMER EDO R A NX—LoTND 2 L
LTz,

EEdfiE AR
300%
R2=0.82
__—|Y=0.67X +0.06
EHHN
2001 FATIAM il
T
1001 KBEER
%*E#(,f"'-f i H
|
T .Eéﬂlzi
e
0 1 2 3 4
HEFEREEN

WAL EL L S EHEOHEMITED TEL

¥ B OREHREES L2015 5 20155, Bl MR IL20115 5 B
R & 20165 5 AR H#k
HiFT : Barclays PharmaPipelines. Capital IQ. <A ¥4

X 5 HrIEBAREAEN & AFERMERARERROBR it [RKERE, 2015]
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Z OMFZEBR A EEME I XX R HEE S T30 IR @R RIZ R B, JrEkBR ) %
FRTHIEEE LTRSS DDH D [Takeda Pharmacheutical Company
Limited, 2014],

UED LD, AT T A ANTEA T RIFTT A X b (B 2 L3RRS R ORE)
[ZDOWT, TGO & 2 04T L, M2 b Ol 2 FHh 3+ 5 F=F1 & 5, A
Ry MOETH D720, 7ar=r b KRR Ol 2 BRI L T\ 5
DI TIERWR, Tev=zs NRENEEFL AT T4y (K= 7 4V F)
FFOMEZAL 2 R4 (efficient market hypothesis, EMH)|Z J&-3 & §F
fli L TW D EBHHA SN TN D,

1 o RATSG & d, BREURS (T B A TF AT REZR 1B B T & fFok D CF % IEREIZ X
BMLTWDLHDTHD, &I DI,
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¥£3E HW

BrAI A ORISR IZ L > TS T T A4 UPRBEMMEIC S 2 5 B BE B -

BHTHZEFEETHD, LICRRIZEBY | N, T T A RF DO OGRS

ZEHI T 2 W< DD FEDNHLNREND W TREMEIC G 2 8%

e L= B8 m ST d,

U L722Y B AR 72 IR 4 O B 3 A L OFAMIC BA T~ 5 SEAEMF R 1T Z LV, &

AUTIB R & R — 8 7 4 U A S FHiE © 2 7o & L TNEICERE S

., A CHEEIND Z ENDRnT LICEET S,

FZTCARMZETIELAT 1, 2 B E LT, BEEEOFR— F 7+ U FEFHITR

& 5 2 720,

1. BRI BIT D310 7T A OFEE MERE (ERBEE) o R)
B 5T LB ZEHRIE 2 Be i <,

2. ZOWRRE T, FAF TR XU EiEEIRLOMEIZEE T 258 a B 62NN T 5,
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FTA4E T2ty b -HE

41 74ty k

® rNPV-F—#

rNPV @7 — % % Evaluate L2232t L T\ 5 NPV 7 — &% X — X |
EvaluatePharma # HV 7=, Evaluate fLiZ R ORIF 21N H 35 3000 LI E
OB FEIHES - EHEEHEMLO NPV (LLF, HIZ NPV ERid b H D) &
MEAICEB L, ZET —FX—Z2{L LT\ 5, O FEIT eI =— 5k
R TH LN, ABERICED LU TOEEAZEL TWD, KVFEMZR=a X
FtREZ LTV DRI A, Yi%EHE O LS T4 (sales projections) (2 4%
DFEHFD - HERITO7 EFAEEZ AN TV SRR CTh 5, FEARIZITZ
NS OHEMNYEYETH 5, Evaluate D7+ U 2 F 0¥ L - T, 72 ETPHE
IHEIE S e NPV IZEH STV 5,



NPV inputs

= A NPV Inputs
(= ‘24 Patent Information
] Patent Status
| Patent Expiry
| Patent Expiry (Ex USA)
| Patent Comment
-3 Royalty Rates
| Royalty to Licensor (USA)
| Royalty to Licensor (Ex USA)
| Royalty to Licensor (WW)
| Other Royalties Comment
] Other Royalties (USA)
] Other Royalties (Ex USA)
| Other Royalties (WW)
| Royalty to Licensee (USA)
_J Royalty to Licensee (Ex USA)
| Royalty to Licensee (WW)
& 3 Profit Share
| EBIT Share to Licensor (USA)
| EBIT Share to Licensor (Ex USA)
| EBIT Share to Licensor (WW)
| EBIT Share to Licensee (USA)
| EBIT Share to Licensee (Ex USA)
_| EBIT Share to Licensee (WW)
{3 Other NPV Inputs
] Target Market
| Tax Rate
] Probability To Launch
| Risk Adjustments |
-/ Sales (WW/USA)
] Annual Sales ww ]

Historic sales + forecast

1) Z | Credit Suisse to 2018 (31 Mar 12);
| Forecasters Bank of America-Merrill Lynch to 2018 (28
] Annual Sales usa — Mar 12); JP Morgan to 2020 (1 Mar 12).

= ‘3 Royalty, Alliance & JV Revenues WW
] Ww Revenues (Royalty, Alliance & JV)
| Forecasters (Royalty, Alliance & V)
] Comment (Royalty, Alliance & V)
] Type (Royalty, Alliance & JV)

NPV others

= 3 Advanced NPV Analysis
] NPV (100% Prob. to Launch)
] NPV per Share (100% Prob. to Launch)

= 3 Historic Value (Present Value) & Lifetime Value (PV+NPV)
NPV Py

Percentage adjustments to remove development risk:

Filed = sales increased by 5.26% (from: 95% to 100% probability to launch)

Phase Ill = sales increased by 33.33% (from: 75%/ 100% probability to launch)
Phase Il = sales increased by 222.58% (from: 31%/ 100% probability to launch)
Phase | = sales increased by 376.19% (from: 21%/ 100% probability to launch)

6 EvaluatePharma @ rNPV & H 51k

NPV outputs

= {3 NPV Output (Product DCF Model)
= {3 Sales Projection (WW, USA & Ex USA)
| Projected Sales (USA)
| Projected Sales (Ex USA)
] Projected Sales (WW)
] Peak Sales (WW)
| Peak Sales (USA)
_] Peak Sales (Ex USA)
= {3 Cost of Sales
] Cost of Goods Sold (USA)
] Cost of Goods Sold (Ex USA)
] Cost of Goods Sold (WW)
] Cos Margin (USA)
] Cos Margins (USA)
] CoS Margin (Ex USA)
] CoS Margins (Ex USA)
| CoS Margins (WW)
- ‘3 Royalty Out-Payments
] Royalty Payments (USA)
| Royalty Payments (Ex USA)

i
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WW-=US+exUS

eak sal

2012-2036 (Abbie)
r——

HFE Y |Cearlypi’s &
HTZHWN

FTLFRELDHIC

CoS margin = CoS/sales

USIZ14%, BETEZ2HDD
exUS|320%

RETDHHDIIOVT

) ForokyPeyments (W) (license-in)
] Royalty Rate (USA) FLmIE
] Royalty Rate (Ex USA):I F123~20% early phase in
=23 SGRA Costs DAHEHYEL
| SGRACosts (USA) | R 2%« Launch phase
] SGRA Costs (Ex USA) AL, HEDO-1SED
-] SG8A Costs (WW) 6EMN T
] Year 5 SG8&A Margin (USA) 0%->100% % THEMN

] Year 5 SG&A Margin (Ex USA)
] Year 5 SG&A Spend (USA)
__] Year 5 SG&A Spend (Ex USA)
_] SG&A Costs Margins (Ex USA)
| SG&A Costs Margins (USA)
| SG&A Costs Margins (WW)
] Launch Model Margins
4 EBIT Pre-Outpayments
_] EBIT Pre Out-Payments (USA)
_] EBIT Pre Out-Payments (Ex USA)
| EBIT Pre Out-Payments (WW)
1= ‘4 Profit Share Out-Payments
] EBIT Out-Payments (USA) :|

m

] EBIT Out-Payments (Ex USA)
] EBIT Out-Payments (WW)
] EBIT Share % (USA)
] EBIT Share % (Ex USA)
3 Other Revenues Inflow
] Projected Other Revenues (WW)
| Other Revenues Peak WW
_| Default Operating Costs Margin
_| Other Revenues Costs (WW)
] Other Revenues Cost Margins
33 Other Costs
| R&D Expenditure
] Working Capital
| Capital Expenditure
=3 Pre-Tax Profit
| Pre-tax Profit (WW)
=2 A Tax
. ] Tax (ww)
(=1 Profits, Cash Flows, DCF
] Cash Flow (Ww)
] Net Margins (WW)
] Discounted Cash Flow (DCF)
] Discount Rate Fador]
- I NPV & NPV per Share
] Today's NPV
] Terminal Value (>2035)
] NPV per Share (WW)
] NPV as % of Share Price
] Share Price (Previous Close)

* Established phase
Markete EIC & > THEZ
w3

8R%E #1SG&A cost/sales

EBIT??

7272 L profit sharing
agreement|ZE D (X
W ERRS

profit sharing agreement
(alliance, co-promotion)
T 7= LAIWizEBIT

3 Emargin£50%

Alliance Revenue (50%)
Joint Venture Revenue (50%)
Royalty (5%)

Royalty + Supply (30%)

The 50% margin is based on a
Cost of Sales (15%) and
Marketing Costs (35%).

Project Sales (WW)

- Cost of Sales (WW)

- Royalty Payments (WW)

- SG&A Costs (WW)

- R&D (WW)*

- EBIT Out-Payments

+ Projected Other Revenues
- Other Revenues Costs

6.5% for a large company ($30bn+)

9% for a midcap company ($2.5bn - $30bn)

11.5% for a small size cap company ($250m - $2.5bn)
14% for a microcap company ($100m - $250m)

14% of a nanocap company (<$100m)

| Shares Outstanding (Previous Close)

] Share Date
] Market Cap
| Enterprise Value
& {3 Contribution to EPS
| Cash Flow Per Share
] Avg Shares Outstanding
| Eamings Per Share
2] Contribution to EPS

[Evaluate]
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T INDEEGOL NPV (3072 < & b FE—[0] AE X, # EfE~0 update
DRI TS, FEMEREMCET L4 X 3 H - BRI (B 213 phase
BAT7 TV A NOTPREE/RE), HE, HIREINLTWHD,

AEHVZ PNPV IZEE D 2016 4 8 AT —F _X—AnLELLTOETH
o FEE (TAVH, A, AFXVR, TTLA KAV, AL R) O _LGH
A 326 AR E T LT B L O LEHFEEESO NPV 7 —# (X EP 57—
2 _R— 2285 L 3059 EEHMICDIT -7,

® [HIARHBR G
ERIRRBRIERIT T — 2 X=X THH O] ZH\D, ¥T7 —F X=X (TIFEN
S+ DEFRIRFRBRIE DY 1980 SERDINERS NI . £ D¥IE 20000 LA
AlLa—KEoTWad, T7—F_X—R 21X Figure 4 (IR THENR G 5,
TR OHHE] OF—2 Y —21F, FEOEEEIT (R4 - FDA - EMA) |
[E N A& D B2 PGk SRR ERE . ICTRP (International Clinical Trials
Registry Platform) JRERT — & X— 272 &C, HRFDH &P HWFFEEHFE B
THEREFICE=F—THZ L TEHIFNRINTND,

31

B, 28 (— 04 . MRBES. L/ LBE) REEM. AR, CAS, 5T
2. HFE. LEE. BHES. BY.ATCHE. T—48RE . T—4EH
B. 2, T 12, KL EEEER ISR, Yo TALR—hs

EN(EE&SFEA)

EXRSE. BN, AR, A7V MRS, R, Aed, BEE. &K
RH. RERFE. ®REB. FOEFRAERREER. HEEE. T 28K
B(ER) . T—2E#HB (BR) . Pix (AR AR, PhaseZ ED ISR
RRHR) . SIRSCAR. BE&ESCRR

By GEI L)

G, B (higzET) . ATV L. REad. Aas. 72, HAxE
BE. ¥R (RTER BRILSRAAR . ERPRAASRAUGER) . SIRSCAR. BA@ESTHK

7T T—HR—ZAFZEENHEE H#l: FHHOHIE web site

® (EIEH
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— A ENER (2 LE - FZEREE) ML E 22 1L Thomson Reuters
DATASTREAM & X Capital IQ D7 — % Z H 5,

4.2 Fik

® (XU NRZT Ik

AR b (22 TIEHERRB OB M) ERMES) (EEMMEICONTA Xk
A2 AT 4% (event study methodology, ESM) % A\ CHGFET 5,

MacKinlay Z5 2 LD &, JRFDA X N AXT 4 1EF, FFEDRGA X h &
HMMAS O E 28595, &) 2 LT 1930 FRICHED THE S iz
[MacKinlay, 1997], 1960 {0 F-LIRE CTld, kA X OBEME~DA
N7 FNERFE)Z—2 (AR E LTEHHIIT 6 Z &R TR E > TWVDH, AR IFK
RiZEKEIND L2, Y%A Xy POREMRMEH O THEEROEER 27 L
SN D TH D,

ARit= Rit— ERit|Xt) %zt 2

Z Z T ARit, Rit, ERit| XDixZnEh t Mickir28E ) ¥ —> . EEOV
F—r, EFVZ—rvE2RT, Xt ZEFHV X —0 %252 5807 VOEM%
Y, TOETNICIETV Y INT 7 7 B —FET NV THDL~Y—F v NET IV
(market model) X°, v /VF 7 7 7 ¥ —F7 )L Th % Fama French model
[FAMA, 1996]=H\5 Z 3%\, LLEZEEE X, AR ZJETHA X F A
2T AT T D AT v 7 & te,

OHEFHAR] (TO~TD LW EFY ¥ —r 25257 VA - FMEE2RET S,
@HERHIM LR (T1 BABE, A X2 h U 4 > B T1~0~T2IZ 2T AR %51
@AR B L, o BFEEE Y #— 2 (cumulative abnormal return, CAR) Dt
OB ME &2 FRGET 5,

D R DRI

U bEDT =2y =2 EFEEZHNO, BHEE1T 9,



BH5E o

5.1 {£Xfl{E & DREEHE
FTRA, T T EREMEOREME I OWTERET 5, # 1 IR ED
NA T T4 DfifiEE NPV OEFHES LTIHICR L7 D TH 5,
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K1 CENMRETHHERET - LHFERLOGE NPVELEIET—F (201648 A)
o o NPVAEHINWTLWEIEES 20164 20154 2015% RnDZEFH
# =K Ty BEEE BEEE &S AAFEST SEAE
1 Roche 64 252,830 3,950 7,310 211,496 50,028 38,732 39,897
2  Pfizer 168 191,725 1,213 2,797 210,356 48,851 43111 36,347
3 Novartis 135 176,360 1,306 2,607 205,624 50,359 42461 44,178
4  Johnson & Johnson 75 166,525 2,220 4,415 325,788 70,074 29,877 29,344
5  Sanofi 89 162,758 1,829 3,129 98,966 38,322 34826 26,360
6  AbbVie 36 160,178 4,449 14,663 104,275 22,819 22,723 14,791
7  Merck & Co 113 149,139 1,320 3,601 173,931 39,498 35243 35,921
8  Amgen 27 132,977 4,925 5,669 127,318 21,662 20,944 18451
9  Bristol-Myers Squibb 42 130,199 3,100 12,088 94,838 16,560 14479 18,984
10  GlaxoSmithKline 94 128,570 1,368 2,155 110,567 36,568 27,051 25630

AT T4 OAED 2016 - 8 H DR T b mnr> 72 DIE Roche #:Th -
77 2,3 AL D Pfizer+Novartis fHiZ FE_TRAZ H 6 KOV E i =35 D% C Roche
b nbon, BARMICLT25 JKMLLE (1 Fv 100 F#E) o NPV %
RLTCEY FMliegEL2 b2 T\ D, £72 6 iLD AbbVie £1X° 8 it Amgen ft
INA AT 7 s v—%ihe LT EREGZH S IRt ThY, AT T4

ORI D 72 s NPV OEWERLZAEL TWDLZ N5,

FWNT, A 7T A OiE (BEHE) & AZEDORHMIIFAZE 2 BB R L, oM
L7z (X189, X8 II/RLI-EY ., tRET D314 7T A4 2 OIE & ZEMIE
CIX VR A RS, BRI, J&J 0 GE 4D L 5 REEMEEE A — I — & R
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£RAEmMIl$
=0 =282 & n=117
Roche
AFSEESE YR 250,000 °©
°°°°°°° o HD15%UT A——
S 2, _ 2 4R =
- o J8J o DIEEERRI NPV&st
150000 (¢} 200,000 =BHAszE —
=z ©00 pd
vl o) priscri pt2015per o o
< % O100.00 < 150.000
DD 07500 ]]D '
il 05000 il
—+ o001 ® © o2 =+
o
° 100,000
o o o GE -°
T T T T T T T
0 50000 100000 150000 200000 250000 300000
50,000
7 o
@&
0=

T T T
0 100,000 200,000 300,000

B5li#e%E 20164F

8 (k) /3754 2d NPV EEE & AEAME
9 () /847542 NPVAEE SME., L5 ER25E ED 15% L T D4
2P LIZbD

7256 (BARBIITL T3R5 BN 458 D 15% UL FOMREEZ RN LTI-HE. K
9) . FHEMAEET 0.857 219, X 9 T OREIT NPV E & FHIiazE08NE L S %
RKLTWDEN, ZNZEb EITBIET L L A 7T 4 OMMED ML 2 %
TWAHRENFET D ENGnD, ZOBREEZHATHIGHE LT, Dk
DATE T D31 7T A > OAMEZ I\ KIZFET L TV D | (2734 7T A OAfi
LT HE TR ZEAM I A3 38 A BRI S AL 2 EIR M 8 5, (3)— R 22 BT 22
WEELTND, ZERENRBIZND, QIEOWTHIZET D &, DT
IZHoT2EY , —DDEIEMLA R N THRMNKE S %L E) BT &
WD, KX DT — 2 BAFRH2016 4 8 H)AIZRIZM O NDA X FRH -7z
HEIZBW TR, FERAICKREREZHNRNATNDZ BB 2 LD,

52 "M TS54 2 (R—bT74UFTHER) DT

@7 AWM

— I BAEBASE S (B AL CAFZEEME D HRIBE A 1TV, B2 BT, Bz B
FEEIES) (AT MrBREE S (AFZE SUTBAFE T O WT I O BERE T, itk
EBRE L CWLERLETA B AL L, BED RS 7T A AT IRA T
BA%E - EiZ BT D) ZunA YU T 0 =KL OREBRTIEN DR 25 &
SO T\5,



# 2 fhtBAZS: (non-original) & HALBEFRH: (original)® NPV bk

company-originator E# a5t FiOE  FERE
non-original 2332 2119977 909 3426
original 726 827313 1140 3390
CH) 3058 2947290 964 3418
EEA(Emil$
BEEDNT (5%)
100,000 s
1985 [= =%
10,000
e
S 1,000
0.
C
a
100
b
v
<
104
-
- €
-
-10 T T
fh LRSS B
(non-original) (original)

X 10 ft:BRAZE5 & BALBER MOt
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fth#1:5H % i (non-original) & H 153 & (original) & bl L T 5 & (F 2, X 10)
AR MR 7 ENE A2 50D Z Enbnd, TOMEE, FHHETe
LB NE N DD, FEEIZONR, DF V., BAEMITILT L bttt
BIFAIZH L TEWMBEZ A L T2 DI TIERWnWZ ERE R 5,

£ZA(FImil$
250000 © MC 2016 6000.00°} MC 2016
Q400000 Q400000
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© 200000 5000.00-1 o © 200000
200000 © 100000 © 100000
o .0 5 .o
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< 150000 o <
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EIE o < '\H:_ 3000.00 2
—+ ° Ay
100000 :
o
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o
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M| ( P oo cfBo00s 06 %00 o o o © ] P R B
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0% 20.0% 40.0% 60.0% 80.0% 100.0% 0% 20.0% 40.0% 60.0% 80.0% 100.0%
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HALBIRE R SR — R 7 4 U IS ED BEIR L FTA L OME (&3 O
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Skl

X 12 () BHBEBRSEBSR—F73)FCEDIEELNATTA 0 DfE (F) @
o il

TiX, SRS EIT AR EMABRBME ED L I T T A ORI
FLAIA/LTNDEDEA I M2 K 1L IR ENT WD K 912, FHIREAN KX e
BB E A T T A DOWNIZ 20-30%FEEDEIETRE L, /N1 7T A
> OB Z A - STV D BEFRAREN) . X 12 T AA 77 1 o EES NPV
DMYLEZ R L TWD D, Joo HAEBAFE &L 20-30% R OFEIGITMN A, B FEBZE
i 100% & 72 13 MALBA R L 100%72 £ D (BERREEN) XA 7T A > OfAFTITE
WTHMEZFE LS LTWD Z ERXg0D | FBH BV TI/NS W (R
BN NN BENIEIKTHD Z &N IR 25,
INEMBEDETEZLD &, (D) BN NS WRETAABERICETT L2 &
T (BFEBAFE AL 100%), MlED mWBARESEK M Z A L, & DR DB T3
HEEORENHESEA~AT A B AT U M5, (2) KRBT BT & thit
BIRM TR — 7+ UAEMIeZ & TS T T4 v OfifEZE R KRIL L TV D,
VR FEA T D,

@il - BRI IR

THRITTERERICRRSND L O BRAM AT 7 ) oo =12 T EEMLITE
VMIE2S A STV 5, LT 183 K 3 ITRINTWDHilY , AT 7
/v v —EIKLIIER D (Conventiona K /3 1 EE I M I LR TEW NPV 2R L
TW5, F7=. BFIEREOH TliE New molecular entity /X NDA, New
Derivative, Generic/ Biosimilar (Z}E_XTEVMIMEEZ A L TWDH Z ERDNY
BWBRAN— LD Y 27 LOR#ENRATEND,

15 XA AT 7 ) nY—EHNZOWTIE Appendix 2D Z &
16 BFEIZAREIZ DU CiE Appendix 2D Z &



Biotechnology {K4>F
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/); 100 NDA 63 1,882 877 0 182 10,077
(= New Derivative 1 2,473 2473 2,473 2,473
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# 4 KREBRIEENLO NPV 544

£EA(Imil$
ES 607 i icCategory EX  PHff BEEE SME  hRE  JAE
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— Gastro-Intestinal 23 750 333 © 8 6033
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B4 Today'sl NPV B Msatt ﬂiﬁﬁﬁ##ﬁiﬂ B R‘Ei&%
(mil$) (/%) (BIHFTU-)
1 87,265 Humira AbbVie Marketed Musculoskeletal Other anti-rheumatics
2 77,861 Opdivo Bristol-Myers Squibb Marketed Oncology & Immunomodulators Anti-neoplastic MAbs
3 51,294 Revlimid Celgene Marketed Oncology & Immunomodulators Other cytostatics
4 34,254 Keytruda Merck & Co Marketed Oncology & Immunomodulators Anti-neoplastic MAbs
5 30,481 Herceptin Roche Marketed Oncology & Immunomodulators Anti-neoplastic MAbs
6 27,969 Eylea Regeneron Pharmaceuticals Marketed Sensory Organs Eye/Ophthalmic preparations
7 27,702 Avastin Roche Marketed Oncology & Immunomodulators Anti-neoplastic MAbs
8 27,416 Harvoni Gilead Sciences Marketed Systemic Anti-infectives Anti-virals
9 27,415 Prevnar 13 Pfizer Marketed Systemic Anti-infectives Vaccines
10 27,200 Perjeta Roche Marketed Oncology & Immunomodulators Anti-neoplastic MAbs

2016 4E 8 HEIEICHARTH - & & NPV A E W EEK L 1Z Humira & V9 AbbVie
FEBRIFE L TN D Y U~ TFIEEETH D, TOMEIZAAN T 8 JKMHEH 25
(% 5), LfiE#ZOEREMIFFARBPERDL LD S NPV OFEIZRE<, ZHidY
RMBOFRAIRIBY TWHETHBHILY X7 WS T 4 A BT RHAELY Bk
P TWBHTZHTH 5, AbbVie tD 2015 EHFFERHSE (4,285 mil$) & H#k L

T AV =PI SN/ THDL I ENEAD,

# 6 BRTERILONPVS X7 topld (2016 4E 8 A)

B4 Today'sl NPV we Rt ﬂiﬁﬁﬁ##ﬁiﬂ B R‘Ei&%
(mil$) (/%) (BIHFTU-)
1 12,918 Dupilumab  Sanofi Phase Ill Oncology & Immunomodulators Immunosuppressants
2 9,479 Ozanimod  Celgene Phase IlI Oncology & Immunomodulators Immunosuppressants
3 8,296 Durvalumab AstraZeneca Phase Il Oncology & Immunomodulators Anti-neoplastic MAbs
4 7,937 Abemaciclib Eli Lilly Phase Il Oncology & Immunomodulators Other cytostatics
5 7,520 Veliparib AbbVie Phase Il Oncology & Immunomodulators Other cytostatics
6 6,904 Aducanumab Biogen Phase Il Central Nervous System Nootropics
7 6,386 LEEO11 Novartis Phase IlI Oncology & Immunomodulators Other cytostatics
8 6,352 Emicizumab Roche Phase IlI Blood Anti-fibrinolytics
9 5,591 Solanezumab Eli Lilly Phase IlI Central Nervous System Nootropics
10 5,536 Fovista Ophthotech Phase Il Sensory Organs Eye/Ophthalmic preparations

PEAaLBAYE &1 e b TERKM &

AR 5 KRR 4 5 L. Phase 1—2—3 DJIE

(ZHEA, E DM 5~10 FFIT K5 BIFEFEIKML DO NPV 28 EifiFEEKL LV
—HHEVMEZ R T DI, JEIZiR 7@ Y BRIk & ) REEEMEE ST
A AT T RENTWDHIERTH D, £ 6 O LN %ZIMD Phase 3 THD
SR TWD DIEAHEFEMEN Phase 1, 2 IZHA_NTHi-TETWHAETH D,

Appendix (2): BIZEEREIZI1T 5 NPV 45 f
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WWPhaseCurrent E# TOE BRERE =IME HoUE RAE
Pre-clinical 18 121 137 (0) 66 464
Phase | 108 165 396 1 45 2,576
Phase Il 314 240 425 (0) 105 4,851
Phase I 317 994 1,663 0) 342 12,918
Marketed 2,176 1,126 3,958 (0) 134 87,265
EEA(EImIl$
*p<0.05 3 3
100,000
X o7
% 10,000 1348 T
< (o]
> | T
c 1,000
@
N
o 1007
—
(@]
N
107
2644
1715[1656 Bhoo7
17 + 1229917 18920 445
2984%,, .2 8628
-1
-10 T T T T T
Pre-clinical Phase | Phase ll Phase ll Marketed

HZ EITIERITHEHE LV,

FFIRR (SHFR)

21 BARBPEZ & o NPV 5ff
2312 fHDBI%EH (preclinical, Phasel~3) 3L O Eifid (Marketed) [E3 /5%
7% L7z, Preclinical ® BB &% Phasel [ZADHIDERLTH Y | RIS
DO TEWRER R EZ21To TV LB THY | ZOEREIZHBWT NPV 2H

e BIEBEDOHEITICON T NPV OFHEIX ERX>TWA L9 IR X DD,
5l 21X Phase 3 & EFEEMLTITHEEEDONT., KIEROT 4 A0
KA ED NPV PHEOEEL X Z2/REB L TWD,

Appendix (3): ERIEZEKSE NPV O4546
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& 8 KEITHIT OHREMEZ & @ NPV 5 1h

EXA(Emil$
USAPhaseCurrent B EIE EERE BIME 2 HRE SXE
Pre-clinical 21 77 88 (0) 60 360
Phase | 87 195 438 1 49 2,576
Phase I 287 282 484 (0) 128 4,851
Phase I 306 1,071 1,692 (0) 393 12,918
Marketed 1,293 1,741 5,026 (0) 292 87,265‘
K
100000 "p<0.05 X
< 10000
<
< _
P
> 1000
C
@
N 100
-—
(e))
N
10 1
1977
I o
17 15050 208202023
07 18007729 1827
R
-10 T T T T T
Pre-clinical Phase | Phase Il Phase lll Marketed

FFIRTL CRE)

22 KEIZIT DBAFEERE Z & D NPV 4540
I ITAE & TORBMREAL S, EZDETHBEEL ST L0003, T
GBI OO0 5 & | T EABFR OIS I K SN TS, £ 2 TE
TG HALORZ N, T A Y J « HARIZEIT D ERMLFHFERI 2D 7280,
BE OB = L ICER S 5 L NPV O 454 & % %% L 7= (Figure 2~3,
Table 4~5),
MIZRTEHICT AV B EABART NPV OV —7 TR ->TNDZ Enbnd,
HARTIIEMZEIZ D720 H DD Phase 3 NEHS NPV O —27 TH D,
T WpD” RT v 7T 7 “LnoRiEaERLTVWHEEZILND, KT
T T EF FIZIETAENIEITBWT, T AV IOBBNRBEARLD HIEA L,
7 AV #TiEPhase 3ICH V2 FEINAHDNHATIE Phase 2127 FSiuT
B, ZOFFELLFALETHIITHLEDLT HRATOEBIIT AV LD b
EL DKM TH L, 2D X5 % - AR OEN (KFF > 75 7)) 53 NPV
DE—INTNTVWHEETHL EEZXLND,
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F 72 Table 4,5 Z L9 5 & BBEEKLOH (EH) LD NPVOLGEDOLE

HLOBT AV BTIREL, TAV IPMREROEEGTSEEZAL THBY, BA¥E

HENEF VLT WVREICHDHZ LEEZRLTWND,

WA= 3R 5L O et B R AEIR & & 12 NPV D454 % 254 L 7= (Figure 4, Table 6),
#£ 9 BARICBITHERKEM L O NPV 41

EXA(Emil$
JPPhaseCurrent E# EOE BERE BRIME 0 PRE SXE
Pre-clinical 7 890 784 97 682 1,999
Phase | 67 247 412 0 127 2,437
Phase Il 89 615 1,276 (0) 140 8,789
Phase Il 183 1,976 3,632 0) 640 26,530
Marketed 1,109 1,439 5,000 0) 172 87,265
100,000
Z -
T 10,000
<
> T
c 1,000
@
N
o 100
—
(o))
N
10
1499
4 o]
1 1239 1512 1478
o o ol34
-1
-10 T T T T T
Pre-clinical Phase | Phase I Phase Il Marketed

FRFEIRR (BAX)

X 23 HARIZRITHBRFEERM Z L O NPV 4f
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# 10 ¥ EGERI. NPV EDOSHT

sE BEBFRENPY BESFERNDH R
B Ti9fE &ait EH  T9E &it
France 8 22,000 175,997 8 3,525 28,200 6.2
Germany 3 33,335 100,004 8 3,893 11,679 8.6
Japan 31 8,443 261,727 30 2,103 63,101 41
Switzerland 6 74,243* 445,458 6 14,543 87,258 5:1
United Kingdom 11 23,266 255,921 10 5,103 51,031 5.0
United States 210 6,997 1,469,269 167 1,315 219,522 6.7 !
*p<0.05 RIS EBEAESD
EEA(Fmil$
1,500,000 —1,500,000
B
=
5
R
Z 1,000,000 1,000,000 =0
T o
< i
o i)
anh
._'. +
500,000 500,000
//
/——""\\\./
0 7 T T T T 0
France Germany Japan Switzerland United United
Kingdom States
PO =
PED HZE

24 {0 EGER, NPV EOHHT
L2 ESEOERNCHE L, A b TEAR 8 U5t s # (LLF RnD %)
OERIEFT (BE 5 FHOEE) bFRRTHEE 10, M 24), 7 AV WEENE
B R EESLOMEZAIHE L TWDZ ENbns, —F TRaD & & it 5 &,
NPV 73 RnD ZIZKH L TRKREWEEZ LS TWVWADIXT T A« KAV - T AV
HTHY, BIZIXEEEDZLNT AU D ETIEIANA AR F v —72 EREND
NPV ZAIH L CTWAZ ERREBIND,
F-RKI0ITBWTAAL ZADFHE NPV X AV UNEFEEE D > TEVWEE
RLTEY, A4 A% (] 21X Roche #:=° Novartis f) OAHfED EHWVAR—
T4 VA DFIEDN 5 PR D,

Appendix (5): EIKH NPV EOE H 5k
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EERRDIEKIBIEME (NPV)(ENPV (risk-adjusted NPV) TERE=NDZENZ L,
FIFEBTIED IR b2 IR TEIS| <
Cn : cash flow
(+) 7ot (ERIZEMM. MREE - WS, BE. {E. =177, etc) . O14T7UFT0 =LA
(-) AR IR ISEE. EEE. etc) .
BEION (BFH. R—bIJAUA, etc) . OV IFTo —ZHW

N C,;)?o - RO/Rn: risk adjustment factor, FRINHERDFEE

’N”“;m’ =2I5] (KBS, &Phasel EORMIIEE) . FglEl

r: BI5IE t(n): K. phase
WACCI CAPMI etc #%Eq:\ _tl_‘ﬁﬂv*}/ﬁﬂ\ etc

> TNTENDOEEETED TINPVEETL T B (ICIEEEREBFENNE LD,
>TCT. AFBGREHREENEUTHV., B@ERETILEIERI DS EICUTE,

25 NPV OfiE
DX 25 12 TNPV OB HEE 2R Lz, AXT O 6 HbEbETERENT
W, NPV 2K DICIEEHOERZEDLLERNH Y, BEMUICHLMBENICY
FERBEMAENRLE LD,
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