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Bioscience Valuation is a globally operating leader
in evidence-based scientific, commercial and
value assessments from discovery research to
marketed products, with a history of almost 20
years and hundreds of valuations performed to
date. Today we offer our Excel-based

valuation models to allow you to perform your
own valuation assessments and sensitivity
analyses.

For each valuation the quality of input parameters is key!

Join us in exploring the power of evidence-based Epide’nio[
valuations: e, Y

* Excel-based tailor-made model design to meet your
needs
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e each model comes preloaded with asset specific data
and benchmarks, yet allows you to change all input
figures

* asset specific patient number forecasts are included

* equipped with indication or therapeutic category
specific attrition rates
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* comes with development and commercial cost carg

benchmarks

»  market / ex-MNF price derivation for your drug based - comen G meen 0
on standard-of-care therapies

* pharmacoeconomics module allows you to calculate
expected ICERs to assess cost-effectiveness
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* shows all relevant competitors already marketed and SR e T s QT
in development

e derivation of expected patient / market share as a
function of anticipated competitive landscape

* licensing module enables you to model alternative
financial terms and to calculate deal economics (e.g., PSS b it s
$ value captured, value share for up to three partnering
companies)

*  benchmark your NPV against comparables from our
comprehensive NPV database.
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Launch

Decision Tree: shows milestones, timelines fen e
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and success probabilities
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2021 successful Pharmacoeconomics Product Comparator
R o Overall survival (months) 240 4
s Utility 0.80 0.71
probability to launch _ 15% Total treatment cost / EUR 82,450 52,281
successful e
e Preclinical i ICER (= Cost per QALY per patient) 37,933
Sales Potential: bottom-up calculation to facilitate ‘What-If’ Cash_FIow; regional split according to your specifications,
scenario modeling and sensitivity analyses modeling of licensor and licensee cash flows

Sales Potential Currency: EUR million

- Melanoma - Cash Flows
R T Sales & COGS
800 | m UK — Netsales USA 31.7 86.7 200.3 365.3
2 = -
= 200 | Spain — = | Net sales EUS 16.2 438 100.7 1825
= Italy ] - = == = Net sales Japan 11 a1 o)
B 600 - Germany | B N B
b = Total Net Sales 478 131.8 304.1 554.9
=] ® France —
i s e e ] | coGs 3.2 -8.9 -20.8 -38.2
] Gross Margin
€ 400 - — 3
g Commercial Costs
o
% 300 Commercial costs USA -43.3 -131.7 -87.8 -65.9 °57.1
§ 200 - Commercial costs EUS -20.9 -62.8 -41.9 314 -21.2
- Commercial costs Japan -15 -4.5 -3.0 -2.3
100 g Total Commercial Costs 648 1931 342 -100.3 -86.6
0 - = ! 2 . . . . . . . Operating Performance
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 Development Expenses
Preclinical
Phase |
< p . Ph n
Expected Future Value: convincingly demonstrate value o
é S f Phase Il 9.9 -10.0 101
evolution after successfully reaching milestones T
Registration -4.1
Expected Value Jumps & Required Investments okl Sevnlonmie kbt ey i B e B
- . 1 & Administrative Exp 24 6.6 5.2 27
§ 1200 — e
= Investment “ Qperating Earnings
DE: 1,000 | m Expected Value Tax Loady Benefit 3.0 225 133 6.6 504 -120.7
a 828 Cash Flow
~ 800
Q
=
S w0
T Deal Economics: model alternative deal terms and
© 365 i
g o analyze impact on value captured
]
o3 200
¢ 44 72 106 Suggested Deal Terms Value Contribution
2 o = I E= ‘ )
5 2 -5 A9 i wlf Al figures: UsD million ':::;i:'::
E -200 Upfront 3
- Current Preclinical Phase | Phase Il Phase Il Approval sen! g Upf;,:m'
(2017) (2018) (2019) (2021) (2024) (2025) Staenn 1
Start Ph Il 2
Phase Completed Registration US. 0
Registration EU 12
Registration Japan 5
- o . v Approval Us 50
Value Distribution: ensure fair deal terms u e
Approval Japan 10 Milestones,
sales Milestones: Ruy;;l:es, 32%
o = - USD 250 10
Value Distribution e
180 = usD 1b 25
UsD 2b a0
160 4 Royalties on net sales:
14[} <USD 500m 7.0%
e R sal
=] iuusszizz 2'3: Mlle:t:snes,
= 4 2 " 3%
'é 120 Reported Face Value / USDm 257
o 100 eNPV to Licensor / USDm a3
uwl
= 80
B 160
= 60 4 117
o
= 40 +
@
20 - 43
0 T 1
Total eNPV eNPV to eNPV to
Licensor Licensee
‘ - - - L) - - -
Biosci ation’s models supported numerous deals with face values above $1 billion

(licens M&A transactions above $6 billion.




Explore the power of evidence-based valuations to
. accelerate deal making

. assess company pre-money value

. prioritize projects

. prepare convincing Board presentation

Our comprehensive introduction to modeling
enables you to start immediately. Contact us

for further information.

Joachim M. Greuel, Ph.D., MBA

Managing Director, j.m.greuel@bioscience-valuation.com

* Ph.D. Max-Planck-Institute for Brain Research, Germany

+ MBA Wharton School, University of Pennsylvania (USA)

» Academic Director, Adjunct Professor of Finance &
Healthcare Management, IE Business School, Madrid, Spain

* Head of a research team at Bayer AG, Germany

+ Investment Manager at New Medical Technologies, Swiss
venture capital fund

Sabine Bernotat-Danielowski, Ph.D., MBA

Director, s.bernotat@bioscience-valuation.com

* Ph.D. Max-Planck-Institute for Biophysics, Frankfurt, Germany

+ MBA Ashridge Management School (UK)

» Leader in several R&D functions and strategic marketing,
Merck KGaA, Germany

» Head of the Business Analysis and Competitive Intelligence,
Daiichi Sankyo, USA

» General Manager and Head of Daiichi Sankyo Europe,
responsibility from first-in-human studies to regulatory approval

* Member of the Global Executive R&D Decision Making Committee,

Daiichi Sankyo, Europe

Bioscience Valuation BSV GmbH
www.bioscience-valuation.com
j-m.greuel@bioscience-valuation.com
s.bernotat@bioscience-valuation.com
Tel.: +49 8821 966979-0
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