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Disclaimer
This presentation has been prepared by and is the sole responsibility of the Directors of Futura Medical plc (the “Company”). This presentation does not constitute or form
part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. This presentation does not constitute a
recommendation or advice by the Company or any of its directors, officers, employees, agents or advisers regarding the shares of the Company, nor a representation
that any dealing in those shares is appropriate. The Company accepts no duty of care whatsoever to the reader of this presentation in respect of its contents and the
Company is not acting in any fiduciary capacity. The information contained in the presentation has not been verified, nor does this presentation purport to be all-
inclusive or to contain all the information that an investor may desire to have in evaluating whether or not to make an investment in the Company. No reliance may be
placed for any purpose whatsoever on the information contained in this presentation and no warranty or representation is given by or on behalf of the Company nor its
Directors, employees, agents and advisers as to the accuracy or completeness of the information or opinions contained in this presentation and no liability is accepted
by any of them for any such information or opinions, provided that nothing in this paragraph shall exclude liability for any representation or warranty made fraudulently.
In all cases potential investors should conduct their own investigations and analysis concerning the risks associated with investing in shares in the Company, the business
plans, the financial condition, assets and liabilities and business affairs of the Company, and the contents of this presentation. The information and opinions contained in
this presentation are provided as at the date hereof.

This presentation may contain and the Company may make verbal statements containing "forward-looking statements" with respect to certain of the Company's plans
and its current goals and expectations relating to its future financial condition, performance, strategic initiatives, objectives and results. Forward-looking statements
sometimes use words such as "aim", "anticipate", "target", "expect", "estimate", "intend", "plan", "goal", "believe", "seek", "may", "could", "outlook" or other words of similar
meaning. By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances which are beyond the
control of the Company, including amongst other things, economic business conditions, market-related risks such as fluctuations in interest rates and exchange rates,
regulatory approvals of products, the actions of existing or prospective commercial partners, the effect of competition, the effect of tax and other legislation in the
jurisdictions in which the Company operates, the effect of volatility in the equity, capital and credit markets on the Company's ability to access capital and credit, the
effect of operational risks and the loss of key personnel.

As a result, the actual future financial condition, performance and results of the Company may differ materially from the plans, goals and expectations set forth in any
forward-looking statements. Any forward-looking statements made herein by or on behalf of the Company speak only as of the date they are made. Whilst the Directors
believe all such statements to have been fairly made on reasonable assumptions, there can be no guarantee that any of them are accurate or that all relevant
considerations have been included in the Directors' assumptions. Accordingly, no reliance whatsoever should be placed upon the accuracy of such statements, all of
which are for illustrative purposes only, are based solely upon historic financial and other trends and information, including third party estimates and sources, and may be
subject to further verification. No statement in this presentation is intended to be a profit forecast.

Except as required by applicable law or regulation, the Company expressly disclaims any obligation or undertaking to publish any updates or revisions to any forward-
looking statements contained in this presentation to reflect any changes in the Company's expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based.
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Futura Medical – a corporate overview
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About Futura – a corporate overview

Clinically proven innovation using existing pharmaceutical compounds
 Sexual health and pain relief focus
 Late stage products with experienced Management Team

Track Record

Fundamentals Futura listed on AIM market and located at the Research Park, Guildford 
 ‘Virtual’ organisation with 15 staff and low overheads
 Significant outsourced infrastructure with over 30 consultants

MED2005 – Topical gel for the treatment of erectile dysfunction (ED)
 Highly differentiated treatment including potential 5-minute speed of onset
 Positive Phase 2 data, excellent PK results in H1 2018 & Phase 3 programme underway 

TPR100 – Topical gel for the treatment of pain relief 
 UK regulatory dossier submitted in July 2018 – 1st round of questions received
 Further out-licensee interest pending UK regulatory approval

Key Portfolio 
Products

DermaSys® Clinically proven transdermal science
 Drug delivery through the skin of existing pharmaceutical drugs for improved or new indications
 Excellent safety profile - no harsh permeation enhancers
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Year End Highlights – Products, Organisation & Financial

Positive Phase 2 “FM53” data published in peer reviewed Journal of Sexual Medicine1

First Phase 3 “FM57” commenced and remains on track for headline data in December 2019
Positive PK study “FM58” showing dose related absorption & acceptable safety profile

MED
2005

Strategic decision to focus resources on maximising R&D pipeline value
Priorities are MED2005 Phase 3 trial completion and further realisation of value from pain portfolio
Increased awareness of MED2005 within scientific and pharmaceutical communities

UK dossier submitted in July 2018 by Thornton & Ross to MHRA
Initial feedback received, Futura providing support to Thornton & Ross on its responses
Interest from other EU licensing partners post MHRA approval

TPR
100

Strengthened resources with Angela Hildreth appointed as Chief Operating Officer 
Net loss for year ending 31 Dec 2018: £5.89 million (Net loss 31 Dec 2017: £3.90 million)
Cash resource at end of year: £9.16 million (with tax credit of £1.36 million expected)

1. www.jsm.jsexmed.org/article/S1743-6095(17)31852-0/fulltext.

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiArNCGj9jZAhVBasAKHXGOADkQjRx6BAgAEAY&url=http://www.retirement-courses.co.uk/contact-organisation.html&psig=AOvVaw1BwpSzsRvJbnbMoMHtj6QY&ust=1520437972277217
https://www.jsm.jsexmed.org/article/S1743-6095(17)31852-0/fulltext
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MED2005 – AN 
INNOVATION IN THE 

TREATMENT OF ED

LEAD PRODUCT
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Erectile Dysfunction – Quality of Life & size of the problem

Low self esteem and confidence

1

Depression

4

5

Partner concerns – affair, less attractive

2

Affects work and family 

Loss of intimacy

3

6

Sexual activity is beneficial1

1. Early cessation of sex associated with premature death – Swedish study 1981; 50% reduction in cardiac death 
with more than two orgasms per week – Caerphilly Cohort Study BMJ 1997
2. Adapted from McKinlay JB. Int J Impot Res. 2000;12(suppl 4):S6-S11

North America
↑ 9.1 million

South/Central
America and
Caribbean
↑ 15.6 million

Africa
↑ 19.3 million

Europe
↑ 11.9 million

Asia
↑ 113 million

Oceania
↑ 0.9 million

The number of men with ED will increase from 152 
million men in 1995 to 322 million men by 2025

 Growing population
 Growth in obesity

 Ageing population 
 Increased awareness/acceptance

Further information regarding the ED market is contained in the Annual Report



9

ED market size and treatment options

Caverject® Muse® Vitaros®

PDE5 inhibitors

Erectile Dysfunction 
prescription (Rx) market worth 
over US$ 5.6 billion in 20161

But no real innovation for 10+ years

1  - Market size with sales based on Manufacturers’ Selling Prices 2016: 15 Key ED markets, IMS Health

Viagra
US$ 1.8 billion1

Levitra
US$ 0.3 billion1

Cialis
US$ 2.5 billion1
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MED2005 uses unique DermaSys® technology, which enables targeted and rapid delivery of GTN 
through the tissue to achieve and maintain an erection

MED2005 & the DermaSys® transdermal technology

1.

Glans Penis

Corpus Spongiosum

Application of gel 
with active GTN

Combination of solvents,
including volatile solvents

Smooth muscle in 
Corpus Cavernosum

2.
Seconds later

Volatile solvents evaporate,
leaving the remaining solvent

supersaturated with active GTN

The 
supersaturation 

powerfully 
drives GTN 

through the 
tissue

3.
Minutes later

GTN penetrates
the tissue rapidly

Rapid absorption 
into corpus  

cavernosum, with 
erection in 

around 5 minutes
GTN rapidly 
enters the 
systemic 

circulation and 
is cleared
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MED2005 – First topical gel to treat ED with key differentiators

Clinically important improvement (Rosen) in 
mild and mild to moderate ED patients 

MED2005 0.2% (FM53)
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Placebo MED2005

61%

33%  

 MED2005 is a topical gel containing from 0.2% up to 0.6% w/w of glyceryl trinitrate (GTN) 

 Utilises Futura’s proprietary drug delivery technology DermaSys®

 Is applied directly to the exterior of the glans penis by the male or sexual partner 

 Has a rapid onset of action 5-10 minutes
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Comparative Dual Axis Pharmacokinetic Graph Comparing 
MED2005 (0.6% GTN) vs Viagra (100 mg) and Cialis (20mg) Over 4hrs 

 MED2005 - 0.6% GTN

 Viagra - 100 mg

 Cialis - 20mg
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MED2005 value proposition

MED2005 is an effective alternative first 
line treatment for couples looking for a 

spontaneous and more intimate solution 
to erectile dysfunction 

MED2005 represents a new treatment 
option for patients who have 

discontinued treatment and for those 
who find PDE5i side effects unacceptable

MED2005’s unique proposition could become a preferred treatment option for many men with ED and their partners.
It will also present a new treatment option for those for whom PDE5is are unsatisfactory or unsuitable

MED2005 represents a treatment option 
for those patients on nitrates therefore 

contra-indicated to PDE5is

Unable to use PDE5isAlternative first line treatment Dissatisfied PDE5i users

At least 10% of ED patients are 
contraindicated from using oral PDE5is1

Up to 50% of ED patients discontinue 
current ED treatments within a year1

50% of physicians consider MED2005 a 
significant treatment improvement1

1  - Market research conducted on Company’s behalf by Cello Health Consulting and Decision Resources Group

"The treatment of ED has not seen any new clinical 
products for nearly two decades….”

Dr. Wayne J.G. Hellstrom is Professor of Urology and Chief of Andrology at 
Tulane University School of Medicine in New Orleans and member of the 
Futura Medical Advisory Panel, said:
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01

02

03

MED2005 represents a potential US$1 billion opportunity1

1  - Directors’ belief based on market research conducted on Company’s behalf by Ipsos, Cello Health Consulting and Decision 
Resources Group

2  - Market size with sales based on Manufacturers’ Selling Prices 2016: 15 Key ED markets, IMS Health

0
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Rx Sales of MED for key countries

US EU5 Japan China Australia Canada

Ipsos scenario   

Year 3 Year 5 Year 10
RSP 

($m) 500 584 661

CELLO HEALTHCARE RESEARCH DECISION RESOURCES RESEARCH IPSOS MORI RESEARCH

04

25%
us

SWITCH FROM CURRENT ED TREATMENT

20%
FRANCE

16%
GERMANY

ED prescription (Rx) market worth over US$5.6 billion in 20162 (up 6% vs. 2015)
Research by Cello suggests a > 20% patient share for MED2005 (Branded Eroxon®)

$560 million potential prescription peak sales at $5 per dose
Research by Cello and model provided by Decision Resources for Futura 

$660 million potential ‘Over the Counter’ sales at $5 per dose with 70% incremental to prescription sales
Research and forecast provided by Ipsos Mori for Futura

Strong commercial out-licensing interest in particular with Phase 3 headline data expected 
December 2019


Chart1



Rx Sales of MED for key countries



US	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	58.67979112223378	195.86872604969784	304.44417501996134	392.88042975978755	387.9255674514468	389.48759109155594	396.41909298570698	407.78841155685262	413.08966090709168	418.45982649888384	EU5	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	22.280467841814517	71.674564882052081	105.39532552834015	128.68625831438354	116.8653635553484	109.77698217441396	106.23226264183391	105.32357339446762	106.69277984859569	108.07978598662743	Japan	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	1.1516559337245118	1.9446138108417552	2.5297518756149344	2.9896059546721272	2.5158909222525381	2.5142291873396378	2.7066029335494952	2.9680375318775405	3.0066220197919482	3.0457081060492435	China	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	4.2715043583063705	14.257960040014401	22.16154140272694	28.599121365589628	28.238439850878745	28.352144938420814	28.856712865201597	29.684324772109377	30.070220994146798	30.461133867070703	Australia	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	1.5411118648043296	4.9576392708018862	7.2900617626084685	8.9010662134022827	8.0834298291445297	7.5931354275200382	7.347951647365722	7.2850987579884103	7.3798050418422587	7.4757425073862072	Canada	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2.4010393766246807	7.7239604574762959	11.357855162753713	13.867786602912139	12.593915964966493	11.83004139406472	11.448047118305285	11.350122843127039	11.497674440087689	11.647144207808829	









Termsheet Inputs

				Strictly Private and Confidential																																																														$										$

				Futura Medical																																																SB model before amendments (see snapshot below)														1,229,469,406										2.25		Seller margin		45%

				23-Oct-17																																																																								2.75		MSP		55%

																																																				Update Dev Costs to £15m														1,207,719										5.00

				Global																								US Dollars  $

																																																																		1,230,677,124

				DEAL SUMMARY (in Dollars)								NPV SUMMARY (BEFORE TAX)																																		Prob						Correct double count on OTC marketing costs														72,097,469

				Up-Front				30,000,000

				Equity				0				Weighted Average NPV				8%		Split				9%		Split				10.0%		Split				12%		Split				15%		Split																								1,302,774,594

				Development Milestones				69,000,000				Partner NPV				1,364,503,732		70.5%				1,192,694,203		70.0%				1,044,768,710		69.4%				806,511,840		68.1%				551,828,673		65.7%

				Sales Milestones				100,000,000				Innovator NPV				570,196,714		29.5%				511,674,044		30.0%				460,666,016		30.6%				376,938,701		31.9%				287,701,214		34.3%										Adjust Fail to File for 2019 clinical costs														-520,912

				Total Bioworld Dollars				199,000,000				Total NPV				1,934,700,447		100.0%				1,704,368,247		100.0%				1,505,434,726		100.0%				1,183,450,542		100.0%				839,529,886		100.0%

																																																																		1,302,253,682

				Guaranteed Payments		Amount		Year				Base Sales Case				8%		Split				9%		Split				10.0%		Split				12%		Split				15%		Split

				Upfront License Fee		30,000,000		2018				Partner NPV				2,036,184,550		70.8%				1,781,493,131		70.3%				1,562,189,001		69.8%				1,208,915,482		68.7%				834,833,075		66.7%				67.5%						Update Cello response rates/frequency on RX														203,181,044

				Equity		0						Innovator NPV				838,112,464		29.2%				751,427,413		29.7%				675,875,666		30.2%				551,867,980		31.3%				416,063,589		33.3%

												Total				2,874,297,015		100.0%				2,532,920,544		100.0%				2,238,064,667		100.0%				1,760,783,462		100.0%				1,250,896,664		100.0%																								1,505,434,726

				Development Milestones		Amount		Year

				Phase 3 Success		15,000,000		2019				Fail to File NDA				8%						9%						10.0%						0%						15%												Increase OTC net sales MSP from 50% to 55%														0

				US Rx Approval		10,000,000		2020				Partner NPV				-27,777,778						-27,522,936						(27,272,727)						-26,785,714						-35,949,700						25.0%

				First EU Rx Approval		5,000,000		2020				Innovator NPV				11,008,429						11,051,798						11,091,422						11,160,190						21,102,433																										1,505,434,726

				First Asia Rx Approval		2,000,000		2021

				First MENA Rx Approval		1,000,000		2021				Fail Approval				8%						9%						10.0%						0%						15%

				First LATAM Rx Approval		2,000,000		2021				Partner NPV				-39,685,261						-39,105,688						(38,542,449)						-37,462,418						-35,949,700						7.5%

				First Switch Europe		10,000,000		2024				Innovator NPV				22,915,913						22,634,550						22,361,145						21,836,894						21,102,433

				Switch US		20,000,000		2024

				First Switch Asia		2,000,000		2024																																						100.0%

				First Switch LATAM		2,000,000		2024

				Total Development Milestones		69,000,000



				Royalties		Threshold		Royalty Rate 

				Threshold and Royalty		100,000,000		20.00%		Amended to 20% post CELLO to maintain 30% share of NPV

				Threshold and Royalty		250,000,000		20.00%

				Threshold and Royalty		500,000,000		20.00%

				Threshold and Royalty		1,000,000,000		20.00%

				Threshold and Royalty		10,000,000,000		20.00%				FTF

				Trademark Royalty				5.00%		OTC royalty applied of 10% (refer to Base Sales case tab)																																												Slide 35

																																																						July Valuation Presentation

				Sales Milestones		Threshold		Milestone

				Sales Level and Milestone		100,000,000		5,000,000

				Sales Level and Milestone		250,000,000		7,500,000

				Sales Level and Milestone		500,000,000		12,500,000

				Sales Level and Milestone		1,000,000,000		25,000,000

				Sales Level and Milestone		2,000,000,000		50,000,000

				Sales Level and Milestone

				Total Sales Milestones				100,000,000



				SALES CASE		Net Peak Sales

				Scenario		Peak Net Sales		Probability Split

				Fail to File for Approval		0		25%

				Fail to Approve		0		7.5%

				Base Sales Case		767,171,077		67.5%

								100.0%





						RX		OTC

				Equity		0

		shares		0

		dilution		0.00%





				Upfront		30,000,000		0



				P3		10,000,000		5,000,000



				RX Approval		19,000,000		1,000,000



				Switch				34,000,000



				Sales Milestones		5,000,000

						7,500,000

						12,500,000		0

						15,000,000		10,000,000

								50,000,000





						99,000,000		100,000,000

						50%		50%



				These relative proportions of total Bioworld payments ($m) to innovator reflect approx. split of sales revenue (2020 - 2038)



		2.42		Innovator share of NPV equates to £2.11 per share.

				How do we protect OTC licensee from failure/delay in switch ?

				Delay - reduced switch milestone by $10m for each year / part year delay ?

		102		OTC commitment prior to OTC launch = $40m which is approx 40% of 1st year profit per RB deck. ($334 x 50% less A&P / COGS) - FIRST YEAR PAYBACK

				If switch delayed to 2025 - $500m sales milestone of $10m should fall to be paid by RX holder not OTC, otherwise it should be split 2:1





Assumptions

				Assumptions driving NPV

				Dev costs £15m				OTC switch costs £10.9m



				$ Rate 1.30				Discount rate for NPV of 10%

				Combined development / commercial factor is 90% * 75% = 67.5%

		RX		RX sales data from DRG model - as adjusted for Cello Research response rates

				RSPrice $5				Frequency 93  - based on Cello

				Retail margin is 30%, MSP is 70% of RSP

				COGS: Cost per dose (€): 0.3 = €0.3995



				Average annual sales force / marketing spend $63m (> $100m 1st four years)







		OTC		OTC sales data from IPSOS BASE model

				Percentage of OTC sales from new subjects (non RX) = 73%

				RSPrice $5				Frequency 44

				Retail margin is 50%, MSP is 50% of RSP

				Annual marketing spend $80m

				Distribution 70%

				ED Population 18.8m







Decision Tree

		Strictly Private and Confidential

		Futura Medical

		Oct-17



		Pragram Success Probability Trees



				Pivotal 1		Dose-ranging Study		Pivotal 2		NDA Approved				Overall



		Probabilty of success (At Each Development Stage)		100%		100%		75%		90%



		Probability of failure (At Each Development Stage)		0%		0%		25%		10%



		Probabilty of success (Cummulative)		100%		100%		75%		68%				67.5%



		Probability of failure (Cummulative)		0%		0%		25.0%		7.50%				32.5%

										Total				100.0%































































DevCost Assumptions

		Strictly Private and Confidential

		Futura Medical

		23-Oct-17



		Strictly Private and Confidential		$												Switch Costs										$

		Futura Medical		19,500,000		equates to 		£15,000,000								14,170,000		equates to 		£10,900,000						33,670,000

		23-Oct-17		- 0		check





																File		Approve

										2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028

												2nd Pivotal Study

												Dosing Study (as required)

														US
Review
		US
 Launch																		10 years on MKT
US

														UK/Poland
Launch
																10 years on MKT
UK/Poland

												UK/Poland
Review		Mutual Recognition & Launch RoEU																				10 years on MKT
RoEU

														Mutual Recognition & Launch Au/NZ																				10 years on MKT
Au/NZ

														Japan Bridging Study		Japan Review		Japan
 Launch

		Global								2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038





		Total Development Costs		(33,670,000)		100%				- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		(3,206,667)		(3,206,667)		(4,506,667)		(2,383,333)		(433,333)		(433,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		RX



		Preclinical		(1,170,000)						- 0		(195,000)		(975,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Animal Study 1		(390,000)								(65,000)		(325,000)

		Animal Study 2		(390,000)								(65,000)		(325,000)

		Animal Study 3		(390,000)								(65,000)		(325,000)



		Phase 3 Studies		(14,300,000)						- 0		(1,300,000)		(10,616,667)		(2,383,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		P3 Study 1 (dose ranging)		(7,800,000)								(1,300,000)		(5,200,000)		(1,300,000)

		P3 Study 2		(6,500,000)								- 0		(5,416,667)		(1,083,333)



		Other Clinical (PK, dose ranging..)		(780,000)						- 0		(390,000)		(390,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		PK Study 1		(780,000)								(390,000)		(390,000)

		PK Study 2		- 0



		Bridging Studies (e.g. Japan/China)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Patients		- 0

		Cost / patient (US, 000's)		- 0



		CMC		(2,080,000)						- 0		(1,040,000)		(1,040,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Clinical Studies		(2,080,000)						- 0		(1,040,000)		(1,040,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Validation batches		-		Will sell				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Scale-up								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Environmod Rx		(390,000)						- 0		(260,000)		(130,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Cello		(390,000)						- 0		(260,000)		(130,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Regulatory Filing		(780,000)						- 0		(130,000)		(260,000)		(390,000)





		US		100%

		Clinical/CMC/etc		100%						- 0		(1,657,500)		(6,705,833)		(1,386,667)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Regulatory		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Post launch		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Europe		100%

		Clinical/CMC/etc		100%						- 0		(1,657,500)		(6,705,833)		(1,386,667)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Regulatory		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Post launch		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Japan/China (Asia)		100%

		Bridging study		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Regulatory		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Post launch		100%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		RoW		100%

		Bridging study		100%

		Regulatory		100%

		Post launch		100%





		OTC (some years after RX approval)		100%								- 0		- 0		- 0		- 0		(3,206,667)		(3,206,667)		(4,506,667)		(2,383,333)		(433,333)		(433,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Label Comprehension		(1,170,000)																(390,000)		(390,000)		(390,000)

		Actual use trial		(3,900,000)																(1,300,000)		(1,300,000)		(1,300,000)

		Phase IV study		(1,300,000)																						(433,333)		(433,333)		(433,333)

		Environmod OTC (US & EU)		(2,600,000)																(650,000)		(650,000)		(650,000)		(650,000)

		Safety Studies		(2,600,000)																(866,667)		(866,667)		(866,667)

		Filing Fees		(2,600,000)																				(1,300,000)		(1,300,000)

		Environmod OTC RoW																		- 0		- 0		- 0		- 0		- 0		- 0





		RX Sales force Costs								- 0		- 0		- 0		- 0		(26,452,933)		(55,027,037)		(55,847,915)		(56,682,415)		(51,825,626)		(40,900,711)		(29,637,304)		(18,026,846)		(9,137,080)		(9,334,197)		(9,390,146)		(6,387,909)		(6,484,775)		(6,583,269)		(6,683,422)		(6,785,262)		(6,888,821)		(6,994,129)		(7,101,219)



		# Sales Reps																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		    Europe Plus				300

		           UK				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		           France				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		           Germany				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		           Italy				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		          Spain				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		          Rest of Europe				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		          X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		          X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		          X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		    North America Plus				400														- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           US				300						300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300		300

		           Canada				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		           Mexico				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		    Asia				275														- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           Japan				100						100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100

		           China				100						100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100

		           Korea				50						50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50		50

		          Australia / New Zealand				25						25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25		25

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Cost/Rep@inflation

		     Europe Plus

		           UK				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		           France				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		           Germany				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		           Italy				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		          Spain				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		          Rest of Europe				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		     North America Plus

		           US				2%		150,000				150,000		153,000		156,060		159,181		162,365		165,612		168,924		172,303		175,749		179,264		182,849		186,506		190,236		194,041		197,922		201,880		205,918		210,036		214,237		218,522		222,892		227,350

		           Canada				2%		100,000				100,000		102,000		104,040		106,121		108,243		110,408		112,616		114,869		117,166		119,509		121,899		124,337		126,824		129,361		131,948		134,587		137,279		140,024		142,825		145,681		148,595		151,567

		           Mexico				1%		75,000				75,000		75,750		76,508		77,273		78,045		78,826		79,614		80,410		81,214		82,026		82,847		83,675		84,512		85,357		86,211		87,073		87,943		88,823		89,711		90,608		91,514		92,429

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		    Asia																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           Japan				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		           China				1%		50,000				50,000		50,500		51,005		51,515		52,030		52,551		53,076		53,607		54,143		54,684		55,231		55,783		56,341		56,905		57,474		58,048		58,629		59,215		59,807		60,405		61,010		61,620

		           Korea				1%		50,000				50,000		50,500		51,005		51,515		52,030		52,551		53,076		53,607		54,143		54,684		55,231		55,783		56,341		56,905		57,474		58,048		58,629		59,215		59,807		60,405		61,010		61,620

		          Australia / New Zealand				1%		100,000				100,000		101,000		102,010		103,030		104,060		105,101		106,152		107,214		108,286		109,369		110,462		111,567		112,683		113,809		114,947		116,097		117,258		118,430		119,615		120,811		122,019		123,239

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X				0%		0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		% Sales Force Allocation

		     Europe Plus

		           UK												0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%

Derek Martin: Why does allocation drop then increase ?
		10%		5%		5%		5%		5%		5%		5%		5%		5%		5%

		           France												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           Germany												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           Italy												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		          Spain												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		          Rest of Europe												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%



		     North America Plus

		           US												0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%		5%

		           Canada												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           Mexico												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%



		    Asia

		           Japan												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           China												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           Korea												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		          Australia / New Zealand												0%		0%		0%		50%		50%		50%		50%		40%		30%		20%		10%		5%		10%		5%		5%		5%		5%		5%		5%		5%		5%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

		           X												0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%





		Sales Force Costs

		     Europe Plus		100%										- 0		- 0		2,575,753		15,609,060		15,765,151		15,922,802		15,545,963		12,452,852		9,296,325		6,075,422		3,068,088		1,971,944		3,129,757		1,724,211		1,741,453		1,758,868		1,776,457		1,794,221		1,812,163		1,830,285		1,848,588

		           UK												- 0		- 0		2,575,753		2,601,510		2,627,525		2,653,800		2,144,271		1,624,285		1,093,685		552,311		278,917		563,413		284,523		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		           France												- 0		- 0		- 0		2,601,510		2,627,525		2,653,800		2,680,338		2,165,713		1,640,528		1,104,622		557,834		281,706		569,047		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		           Germany												- 0		- 0		- 0		2,601,510		2,627,525		2,653,800		2,680,338		2,165,713		1,640,528		1,104,622		557,834		281,706		569,047		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		           Italy												- 0		- 0		- 0		2,601,510		2,627,525		2,653,800		2,680,338		2,165,713		1,640,528		1,104,622		557,834		281,706		569,047		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		          Spain												- 0		- 0		- 0		2,601,510		2,627,525		2,653,800		2,680,338		2,165,713		1,640,528		1,104,622		557,834		281,706		569,047		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		          Rest of Europe												- 0		- 0		- 0		2,601,510		2,627,525		2,653,800		2,680,338		2,165,713		1,640,528		1,104,622		557,834		281,706		569,047		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		     North America Plus		100%										- 0		- 0		23,877,180		29,011,937		29,572,664		30,144,411		25,558,310		19,785,005		13,778,868		7,532,936		3,837,655		6,235,428		3,984,203		3,514,223		3,582,353		3,651,823		3,722,661		3,794,893		3,868,548		3,943,654		4,020,239

		           US												- 0		- 0		23,877,180		24,354,724		24,841,818		25,338,654		20,676,342		15,817,402		10,755,833		5,485,475		2,797,592		5,707,088		2,910,615		2,968,827		3,028,204		3,088,768		3,150,543		3,213,554		3,277,825		3,343,382		3,410,249

		           Canada												- 0		- 0		- 0		2,706,080		2,760,202		2,815,406		2,871,714		2,343,319		1,792,639		1,218,994		621,687		317,060		646,803		329,870		336,467		343,196		350,060		357,062		364,203		371,487		378,917

		           Mexico												- 0		- 0		- 0		1,951,133		1,970,644		1,990,350		2,010,254		1,624,285		1,230,396		828,467		418,376		211,280		426,785		215,526		217,682		219,858		222,057		224,278		226,520		228,786		231,073

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		     Asia Pacific		100%										- 0		- 0		- 0		10,406,040		10,510,101		10,615,202		10,721,354		8,662,854		6,562,112		4,418,489		2,231,337		1,126,825		2,276,187		1,149,474		1,160,969		1,172,579		1,184,304		1,196,147		1,208,109		1,220,190		1,232,392

		           Japan												- 0		- 0		- 0		5,203,020		5,255,050		5,307,601		5,360,677		4,331,427		3,281,056		2,209,244		1,115,668		563,413		1,138,093		574,737		580,484		586,289		592,152		598,074		604,054		610,095		616,196

		           China												- 0		- 0		- 0		2,601,510		2,627,525		2,653,800		2,680,338		2,165,713		1,640,528		1,104,622		557,834		281,706		569,047		287,369		290,242		293,145		296,076		299,037		302,027		305,048		308,098

		           Korea												- 0		- 0		- 0		1,300,755		1,313,763		1,326,900		1,340,169		1,082,857		820,264		552,311		278,917		140,853		284,523		143,684		145,121		146,572		148,038		149,518		151,014		152,524		154,049

		          Australia / New Zealand												- 0		- 0		- 0		1,300,755		1,313,763		1,326,900		1,340,169		1,082,857		820,264		552,311		278,917		140,853		284,523		143,684		145,121		146,572		148,038		149,518		151,014		152,524		154,049

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		           X												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		Marketing Promotional Costs										- 0		- 0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Pure RX Costs



		RX Costs US

		Prelaunch		100%				(25,000,000)								(25,000,000)

		Postlaunch		100%				(15,000,000)										(15,000,000)		(11,250,000)		(7,500,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)		(5,625,000)



		RX Costs EU5

		Prelaunch		100%				(10,000,000)								(10,000,000)

		Postlaunch		100%				(10,000,000)										(10,000,000)		(7,500,000)		(5,000,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)		(3,750,000)



		RX Costs Asia Pacific

		Prelaunch		100%				(5,000,000)								(5,000,000)

		Postlaunch		100%				(2,500,000)										(2,500,000)		(1,875,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)		(1,250,000)





		OTC Advertising Costs



		Switch - Y/N?		ERROR:#REF!

		Year of OTC Switch		ERROR:#REF!



		OTC Costs US

		Prelaunch		100%				- 0						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Postlaunch		100%				(50,000,000)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		OTC Costs EU5

		Prelaunch		100%				- 0						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Postlaunch		100%				(20,000,000)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		OTC Costs Asia Pacific

		Prelaunch		100%				- 0						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Postlaunch		100%				(10,000,000)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		RX/OTC Marketing & Promotional Costs Combined



		OTC Costs US

		Prelaunch														ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Postlaunch														ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		OTC Costs EU5

		Prelaunch														ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Postlaunch														ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		OTC Costs Asia Pacific

		Prelaunch														ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Postlaunch														ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!











DevCosts

		Rx Development Costs

		Activity		Projected Cost		Start - Completion

				£ millions

		Pivotal Study III.1		6.00		Nov 2017 - Dec 2018

		Pivotal Study III.2		5.00		Feb 2018 - Dec 2018

		Pharmacokinetic study I		0.60		H2 2017

		Pharmacokinetic study II		0.00		H2 2017

		Pre clinical animal study 1		0.30		Nov 2017 - Feb 2018

		Pre clinical animal study 2		0.30		Nov-17

		Pre clinical animal study 3		0.30		Nov 2017 - Aug 2018

		CMC – Next Pharma		1.60		Q2 - Q4 2017

		Environmod - Cello		0.30		Jun 2017 - Jan 2019

		Filing – FDA/MHRA + 1		0.60		H1 2019

		TOTAL 		15.00

		OTC Development Costs

		Activity		Projected Costs		Start-Completion

				£ millions

		Label Comprehension		0.90		2021-2023

		Actual Use trial		3.00		2021-2023

		Phase IV study		1.00		2024-2026

		Environmod		2.00		2021-2024

		Safety Studies		2.00		2021-2023

		Filing fees		2.00		2024

		TOTAL		10.90

		Source: Futura Management (July 2017)





RX Sales and COGS

		Strictly Private and Confidential

		Futura Medical

		23-Oct-17														Global Gross		90.3		296.4		453.2		575.9		556.2		549.6		553.0		564.4		571.7		579.2

																																				Year 10

		Global

										2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038



		RX Input Sales Forecasts - Source: Adjusted DRG Model Scenario 2 / $5 per dose CELLO RESPONSE UPDATES		5.0														Amended for Cello Response rates and Frequencies

																																		101%		101%		101%		101%		101%		101%		101%		101%		101%		101%		101%

		US								0		0		0		0		58,679,791		195,868,726		304,444,175		392,880,430		387,925,567		389,487,591		396,419,093		407,788,412		413,089,661		418,459,826		423,899,804		429,410,502		434,992,838		440,647,745		446,376,166		452,179,056		458,057,384		464,012,130		470,044,287

		EU5								0		0		0		0		22,280,468		71,674,565		105,395,326		128,686,258		116,865,364		109,776,982		106,232,263		105,323,573		106,692,780		108,079,786		109,484,823		110,908,126		112,349,932		113,810,481		115,290,017		116,788,787		118,307,041		119,845,033		121,403,018

		Japan								0		0		0		0		1,151,656		1,944,614		2,529,752		2,989,606		2,515,891		2,514,229		2,706,603		2,968,038		3,006,622		3,045,708		3,085,302		3,125,411		3,166,042		3,207,200		3,248,894		3,291,129		3,333,914		3,377,255		3,421,159

		China								0		0		0		0		4,271,504		14,257,960		22,161,541		28,599,121		28,238,440		28,352,145		28,856,713		29,684,325		30,070,221		30,461,134		30,857,129		31,258,271		31,664,629		32,076,269		32,493,260		32,915,673		33,343,577		33,777,043		34,216,145

		Australia								0		0		0		0		1,541,112		4,957,639		7,290,062		8,901,066		8,083,430		7,593,135		7,347,952		7,285,099		7,379,805		7,475,743		7,572,927		7,671,375		7,771,103		7,872,127		7,974,465		8,078,133		8,183,149		8,289,530		8,397,294

		Canada								0		0		0		0		2,401,039		7,723,960		11,357,855		13,867,787		12,593,916		11,830,041		11,448,047		11,350,123		11,497,674		11,647,144		11,798,557		11,951,938		12,107,314		12,264,709		12,424,150		12,585,664		12,749,277		12,915,018		13,082,913





		Gross Sales - Corrected for Actual Clinical Response Rate		100%		0.7058823529

		US								0		0		0		0		58,679,791		195,868,726		304,444,175		392,880,430		387,925,567		389,487,591		396,419,093		407,788,412		413,089,661		418,459,826		423,899,804		429,410,502		434,992,838		440,647,745		446,376,166		452,179,056		458,057,384		464,012,130		470,044,287

		EU5								0		0		0		0		22,280,468		71,674,565		105,395,326		128,686,258		116,865,364		109,776,982		106,232,263		105,323,573		106,692,780		108,079,786		109,484,823		110,908,126		112,349,932		113,810,481		115,290,017		116,788,787		118,307,041		119,845,033		121,403,018

		Japan								0		0		0		0		1,151,656		1,944,614		2,529,752		2,989,606		2,515,891		2,514,229		2,706,603		2,968,038		3,006,622		3,045,708		3,085,302		3,125,411		3,166,042		3,207,200		3,248,894		3,291,129		3,333,914		3,377,255		3,421,159

		China								0		0		0		0		4,271,504		14,257,960		22,161,541		28,599,121		28,238,440		28,352,145		28,856,713		29,684,325		30,070,221		30,461,134		30,857,129		31,258,271		31,664,629		32,076,269		32,493,260		32,915,673		33,343,577		33,777,043		34,216,145

		Australia								0		0		0		0		1,541,112		4,957,639		7,290,062		8,901,066		8,083,430		7,593,135		7,347,952		7,285,099		7,379,805		7,475,743		7,572,927		7,671,375		7,771,103		7,872,127		7,974,465		8,078,133		8,183,149		8,289,530		8,397,294

		Canada								0		0		0		0		2,401,039		7,723,960		11,357,855		13,867,787		12,593,916		11,830,041		11,448,047		11,350,123		11,497,674		11,647,144		11,798,557		11,951,938		12,107,314		12,264,709		12,424,150		12,585,664		12,749,277		12,915,018		13,082,913



		Gross Sales at New Price Point		5.0		100%

		US		5.0		100%				0		0		0		0		58,679,791		195,868,726		304,444,175		392,880,430		387,925,567		389,487,591		396,419,093		407,788,412		413,089,661		418,459,826		423,899,804		429,410,502		434,992,838		440,647,745		446,376,166		452,179,056		458,057,384		464,012,130		470,044,287

		EU5		5.0		100%				0		0		0		0		22,280,468		71,674,565		105,395,326		128,686,258		116,865,364		109,776,982		106,232,263		105,323,573		106,692,780		108,079,786		109,484,823		110,908,126		112,349,932		113,810,481		115,290,017		116,788,787		118,307,041		119,845,033		121,403,018

		Japan		5.0		100%				0		0		0		0		1,151,656		1,944,614		2,529,752		2,989,606		2,515,891		2,514,229		2,706,603		2,968,038		3,006,622		3,045,708		3,085,302		3,125,411		3,166,042		3,207,200		3,248,894		3,291,129		3,333,914		3,377,255		3,421,159

		China		5.0		100%				0		0		0		0		4,271,504		14,257,960		22,161,541		28,599,121		28,238,440		28,352,145		28,856,713		29,684,325		30,070,221		30,461,134		30,857,129		31,258,271		31,664,629		32,076,269		32,493,260		32,915,673		33,343,577		33,777,043		34,216,145

		Australia		5.0		100%				0		0		0		0		1,541,112		4,957,639		7,290,062		8,901,066		8,083,430		7,593,135		7,347,952		7,285,099		7,379,805		7,475,743		7,572,927		7,671,375		7,771,103		7,872,127		7,974,465		8,078,133		8,183,149		8,289,530		8,397,294

		Canada		5.0		100%				0		0		0		0		2,401,039		7,723,960		11,357,855		13,867,787		12,593,916		11,830,041		11,448,047		11,350,123		11,497,674		11,647,144		11,798,557		11,951,938		12,107,314		12,264,709		12,424,150		12,585,664		12,749,277		12,915,018		13,082,913

		Total								0		0		0		0		90,325,570		296,427,465		453,178,711		575,924,268		556,222,608		549,554,124		553,010,670		564,399,569		571,736,763		579,169,341		586,698,543		594,325,624		602,051,857		609,878,531		617,806,952		625,838,442		633,974,342		642,216,008		650,564,816





		RX Gross Sales Relevant to Partner Interest (FPG Inputs)

				Value (2016)

		North America

		US		3,483,000,000		100%												58,679,791		195,868,726		304,444,175		392,880,430		387,925,567		389,487,591		396,419,093		407,788,412		413,089,661		418,459,826		423,899,804		429,410,502		434,992,838		440,647,745		446,376,166		452,179,056		458,057,384		464,012,130		470,044,287

		Canada		155,000,000																2,401,039		7,723,960		11,357,855		13,867,787		12,593,916		11,830,041		11,448,047		11,350,123		11,497,674		11,647,144		11,798,557		11,951,938		12,107,314		12,264,709		12,424,150		12,585,664		12,749,277		12,915,018

		Mexico		117,000,000		3%														1,819,528		6,073,449		9,440,129		12,182,339		12,028,700		12,077,135		12,292,065		12,644,602		12,808,982		12,975,498		13,144,180		13,315,054		13,488,150		13,663,496		13,841,121		14,021,056		14,203,330		14,387,973

		Total																58,679,791		200,089,294		318,241,584		413,678,414		413,975,693		414,110,207		420,326,269		431,528,524		437,084,386		442,766,483		448,522,447		454,353,239		460,259,831		466,243,209		472,304,370		478,444,327		484,664,103		490,964,737		497,347,278



		Asia/Oceania

		Japan																		1,151,656		1,944,614		2,529,752		2,989,606		2,515,891		2,514,229		2,706,603		2,968,038		3,006,622		3,045,708		3,085,302		3,125,411		3,166,042		3,207,200		3,248,894		3,291,129		3,333,914		3,377,255

		China		244,000,000																4,271,504		14,257,960		22,161,541		28,599,121		28,238,440		28,352,145		28,856,713		29,684,325		30,070,221		30,461,134		30,857,129		31,258,271		31,664,629		32,076,269		32,493,260		32,915,673		33,343,577		33,777,043

		India		54,000,000		2%														909,764		3,036,724		4,720,065		6,091,169		6,014,350		6,038,567		6,146,032		6,322,301		6,404,491		6,487,749		6,572,090		6,657,527		6,744,075		6,831,748		6,920,561		7,010,528		7,101,665		7,193,987

		Korea		89,186,580		3%														1,502,639		5,015,696		7,796,035		10,060,661		9,933,780		9,973,779		10,151,277		10,442,416		10,578,168		10,715,684		10,854,988		10,996,103		11,139,052		11,283,860		11,430,550		11,579,147		11,729,676		11,882,162

		Australia		120,000,000																1,541,112		4,957,639		7,290,062		8,901,066		8,083,430		7,593,135		7,347,952		7,285,099		7,379,805		7,475,743		7,572,927		7,671,375		7,771,103		7,872,127		7,974,465		8,078,133		8,183,149		8,289,530

		Total																		9,376,675		29,212,634		44,497,455		56,641,624		54,785,890		54,471,856		55,208,577		56,702,178		57,439,307		58,186,018		58,942,436		59,708,687		60,484,900		61,271,204		62,067,730		62,874,610		63,691,980		64,519,976



		Europe+

		France		139,714,045		21%														4,693,294		15,097,970		22,201,117		27,107,262		24,617,236		23,124,096		22,377,415		22,186,003		22,474,421		22,766,589		23,062,554		23,362,367		23,666,078		23,973,737		24,285,396		24,601,106		24,920,920		25,244,892

		Germany		113,433,690		17%														3,810,481		12,258,026		18,025,064		22,008,358		19,986,709		18,774,430		18,168,200		18,012,793		18,246,959		18,484,170		18,724,464		18,967,882		19,214,465		19,464,253		19,717,288		19,973,613		20,233,270		20,496,302

		Italy		200,492,983		30%														6,734,989		21,665,946		31,859,132		38,899,567		35,326,321		33,183,629		32,112,123		31,837,443		32,251,330		32,670,597		33,095,315		33,525,554		33,961,386		34,402,884		34,850,121		35,303,173		35,762,114		36,227,022

		Spain		92,302,282		14%														3,100,632		9,974,495		14,667,200		17,908,451		16,263,412		15,276,967		14,783,671		14,657,214		14,847,758		15,040,779		15,236,309		15,434,381		15,635,028		15,838,283		16,044,181		16,252,756		16,464,041		16,678,074

		UK		117,321,242		18%												3,941,072		12,678,128		18,642,812		22,762,620		20,671,685		19,417,860		18,790,853		18,630,120		18,872,312		19,117,652		19,366,181		19,617,941		19,872,975		20,131,323		20,393,031		20,658,140		20,926,696		21,198,743		21,474,327

		Rest of Europe				25%																7,754,381		19,409,812		27,378,783		31,648,831		28,902,884		27,287,494		26,517,882		26,391,441		26,734,530		27,082,079		27,434,146		27,790,790		28,152,070		28,518,047		28,888,782		29,264,336		29,644,772

		Russia/CIS		93,198,817		14%																2,576,967		8,289,906		12,190,061		14,883,899		13,516,690		12,696,845		12,286,862		12,181,762		12,340,125		12,500,547		12,663,054		12,827,674		12,994,433		13,163,361		13,334,485		13,507,833		13,683,435

		Total																3,941,072		31,017,524		87,970,597		137,214,851		166,164,168		162,144,268		151,569,550		146,055,869		144,370,509		145,511,323		147,402,971		149,319,209		151,260,359		153,226,744		155,218,691		157,236,534		159,280,609		161,351,257		163,448,823



		MENA

		Saudi Arabia		96,000,000		3%														1,617,359		5,398,621		8,391,226		10,828,746		10,692,178		10,735,231		10,926,280		11,239,646		11,385,762		11,533,776		11,683,716		11,835,604		11,989,467		12,145,330		12,303,219		12,463,161		12,625,182		12,789,309

		Rest of MENA				100%																1,617,359		5,398,621		8,391,226		10,828,746		10,692,178		10,735,231		10,926,280		11,239,646		11,385,762		11,533,776		11,683,716		11,835,604		11,989,467		12,145,330		12,303,219		12,463,161		12,625,182

		Total																		1,617,359		7,015,980		13,789,847		19,219,972		21,520,923		21,427,408		21,661,511		22,165,926		22,625,408		22,919,538		23,217,492		23,519,319		23,825,071		24,134,796		24,448,549		24,766,380		25,088,343		25,414,491



		LATAM

		Brazil		496,000,000		14%														8,356,353		27,892,876		43,354,669		55,948,519		55,242,917		55,465,359		56,452,446		58,071,505		58,826,435		59,591,178		60,365,864		61,150,620		61,945,578		62,750,870		63,566,632		64,392,998		65,230,107		66,078,098

		Rest of LATAM				25%																2,089,088		6,973,219		10,838,667		13,987,130		13,810,729		13,866,340		14,113,112		14,517,876		14,706,609		14,897,795		15,091,466		15,287,655		15,486,394		15,687,718		15,891,658		16,098,249		16,307,527

		Total																		8,356,353		29,981,964		50,327,888		66,787,187		69,230,047		69,276,088		70,318,786		72,184,617		73,344,311		74,297,787		75,263,658		76,242,086		77,233,233		78,237,265		79,254,349		80,284,656		81,328,356		82,385,625



		Global Total								0		0		0		0		62,620,863		250,457,204		472,422,759		659,508,456		722,788,644		721,791,335		717,071,172		724,773,266		732,507,615		741,686,831		751,328,760		761,096,034		770,990,282		781,013,156		791,166,327		801,451,489		811,870,359		822,424,673		833,116,194



		Gross Sales								0		0		0		0		62,620,863		250,457,204		472,422,759		659,508,456		722,788,644		721,791,335		717,071,172		724,773,266		732,507,615		741,686,831		751,328,760		761,096,034		770,990,282		781,013,156		791,166,327		801,451,489		811,870,359		822,424,673		833,116,194



		Net Sales (MSP) are 70% of gross sales		30%		Seller margin				0		0		0		0		43,834,604		175,320,043		330,695,931		461,655,919		505,952,051		505,253,935		501,949,820		507,341,286		512,755,331		519,180,782		525,930,132		532,767,224		539,693,198		546,709,209		553,816,429		561,016,042		568,309,251		575,697,271		583,181,336



		Volume		Price per dose ($)		5.0				0		0		0		0		12,524,173		50,091,441		94,484,552		131,901,691		144,557,729		144,358,267		143,414,234		144,954,653		146,501,523		148,337,366		150,265,752		152,219,207		154,198,056		156,202,631		158,233,265		160,290,298		162,374,072		164,484,935		166,623,239



		Cost of Goods		0.399						- 0		- 0		- 0		- 0		(4,997,145)		(19,986,485)		(37,699,336)		(52,628,775)		(57,678,534)		(57,598,949)		(57,222,280)		(57,836,907)		(58,454,108)		(59,186,609)		(59,956,035)		(60,735,464)		(61,525,025)		(62,324,850)		(63,135,073)		(63,955,829)		(64,787,255)		(65,629,489)		(66,482,672)



		COGS/Net Sales								ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%		11.40%







		Sales Correction for Different Pricing		New Price per Dose		Reduction



		LATAM

		Brazil		5.0		0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Rest of LATAM		5.0		0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0







		Europe																2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

				France												France		0		5		15		22		27		25		23		22		22		22		23		23		23		24		24		24		25		25		25						France		0		5		15		22		27		25		23		22		22		22

				Germany												Germany		0		4		12		18		22		20		19		18		18		18		18		19		19		19		19		20		20		20		20						Germany		0		4		12		18		22		20		19		18		18		18

				Italy												Italy		0		7		22		32		39		35		33		32		32		32		33		33		34		34		34		35		35		36		36						Italy		0		7		22		32		39		35		33		32		32		32

				Spain												Spain		0		3		10		15		18		16		15		15		15		15		15		15		15		16		16		16		16		16		17						Spain		0		3		10		15		18		16		15		15		15		15

				UK												UK		4		13		19		23		21		19		19		19		19		19		19		20		20		20		20		21		21		21		21						UK		4		13		19		23		21		19		19		19		19		19

				Rest of Europe												Rest of Europe		0		0		8		19		27		32		29		27		27		26		27		27		27		28		28		29		29		29		30						Rest of Europe		0		0		8		19		27		32		29		27		27		26

				Russia/CIS												Russia/CIS		0		0		3		8		12		15		14		13		12		12		12		13		13		13		13		13		13		14		14						Russia/CIS		0		0		3		8		12		15		14		13		12		12

				Total												Total		4		31		88		137		166		162		152		146		144		146		147		149		151		153		155		157		159		161		163						Total		4		31		88		137		166		162		152		146		144		146



		North America																2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

				US												US		59		196		304		393		388		389		396		408		413		418		424		429		435		441		446		452		458		464		470						US		59		196		304		393		388		389		396		408		413		418

				Canada												Canada		0		2		8		11		14		13		12		11		11		11		12		12		12		12		12		12		13		13		13						Canada		0		2		8		11		14		13		12		11		11		11

				Mexico												Mexico		0		2		6		9		12		12		12		12		13		13		13		13		13		13		14		14		14		14		14						Mexico		0		2		6		9		12		12		12		12		13		13

				Total												Total		59		200		318		414		414		414		420		432		437		443		449		454		460		466		472		478		485		491		497						Total		59		200		318		414		414		414		420		432		437		443













																																																																																						Manufacturer's Sales

		Global																2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

		North America														North America		59		200		318		414		414		414		420		432		437		443		449		454		460		466		472		478		485		491		497						North America		59		200		318		414		414		414		420		432		437		443				North America		41		140		223		290		290		290		294		302		306		310

		Europe														Europe		4		31		88		137		166		162		152		146		144		146		147		149		151		153		155		157		159		161		163						Europe		4		31		88		137		166		162		152		146		144		146				Europe		3		22		62		96		116		114		106		102		101		102

		Asia/Oceania														Asia/Oceania		0		9		29		44		57		55		54		55		57		57		58		59		60		60		61		62		63		64		65						Asia/Oceania		0		9		29		44		57		55		54		55		57		57				Asia/Oceania		0		7		20		31		40		38		38		39		40		40

		MENA														MENA		0		2		7		14		19		22		21		22		22		23		23		23		24		24		24		24		25		25		25						MENA		0		2		7		14		19		22		21		22		22		23				MENA		0		1		5		10		13		15		15		15		16		16

		LATAM														LATAM		0		8		30		50		67		69		69		70		72		73		74		75		76		77		78		79		80		81		82						LATAM		0		8		30		50		67		69		69		70		72		73				LATAM		0		6		21		35		47		48		48		49		51		51

		0														Total		63		250		472		660		723		722		717		725		733		742		751		761		771		781		791		801		812		822		833						Total		63		250		472		660		723		722		717		725		733		742				Total		44		175		331		462		506		505		502		507		513		519

																		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034

																US		59		196		304		393		388		389		396		408		413		418

																EU5		22		72		105		129		117		110		106		105		107		108

																Japan		1		2		3		3		3		3		3		3		3		3

																China		4		14		22		29		28		28		29		30		30		30

																Australia		2		5		7		9		8		8		7		7		7		7

																Canada		2		8		11		14		13		12		11		11		11		12

																Total		90		296		453		576		556		550		553		564		572		579

				Global Gross sales RX				Global Gross sales RX		0		0		0		0		62,621		250,457		472,423		659,508		722,789		721,791		717,071		724,773		732,508		741,687		751,329		761,096		770,990		781,013		791,166		801,451		811,870		822,425		833,116

				$m				$m

										2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038

				Net sales RX				Net sales		0		0		0		0		43,835		175,320		330,696		461,656		505,952		505,254		501,950		507,341		512,755		519,181		525,930		532,767		539,693		546,709		553,816		561,016		568,309		575,697		583,181						9,051,059,794

				Logistics				Logistics		0		0		0		0		-877		-3,506		-6,614		-9,233		-10,119		-10,105		-10,039		-10,147		-10,255		-10,384		-10,519		-10,655		-10,794		-10,934		-11,076		-11,220		-11,366		-11,514		-11,664						-181,021,196

				Dev				Dev				-3,315		-13,412		-2,773		0																																										-19,500,000

				COGS				COGS		0		0		0		0		-4,997		-19,986		-37,699		-52,629		-57,679		-57,599		-57,222		-57,837		-58,454		-59,187		-59,956		-60,735		-61,525		-62,325		-63,135		-63,956		-64,787		-65,629		-66,483						-1,031,820,816

				SGA				SGA				0		0		0		-78,053		-121,897		-134,248		-135,082		-51,826		-40,901		-29,637		-18,027		-9,137		-9,334		-9,390

Derek Martin: Source : Dev Costs Assumption

		-6,388		-6,485		-6,583		-6,683		-6,785		-6,889		-6,994		-7,101						-691,441,016

				Working Capital				Working Capital				0		0		0		-7,306		-21,914		-25,896		-21,827		-7,383		116		551		-899		-902		-1,071		-1,125		-1,140		-1,154		-1,169		-1,185		-1,200		-1,216		-1,231		-1,247

				OTC P/L				OTC P/L		0		-3,315		-13,412		-2,773		-47,398		8,016		126,239		242,885		378,946		396,766		405,602		420,432		434,007		439,205		444,940		453,849		459,735		465,698		471,737		477,855		484,051		490,328		496,686						7,030,079,876

				Discount Rate		10%

				Time factor						0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22

				Discount Factor						1.00		1.10		1.21		1.33		1.46		1.61		1.77		1.95		2.14		2.36		2.59		2.85		3.14		3.45		3.80		4.18		4.59		5.05		5.56		6.12		6.73		7.40		8.14

		NPV		1,846,821		NPV				0		-3,014		-11,084		-2,084		-32,373		4,977		71,259		124,638		176,781		168,267		156,377		147,359		138,288		127,222		117,167		108,648		100,052		92,136		84,846		78,133		71,951		66,258		61,016

				Adjust for Probability

		rNPV Value of RX		1,246,603,949																						No adjustment for further cannibalisation of sales by OTC beyond 73% factor on OTC being incremental users only (non RX switchers)

		RX to OTC Multiple		4.7203807719

				1,510,693,650

		NPV Check zero		0





Europe MED Rx Sales

France	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	4.6932943004521661	15.097969631365178	22.201117324301894	27.107262153622035	24.617236432765971	23.124096334866593	22.377414887373053	22.186003015062965	22.474421054258784	Germany	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	3.8104808343088048	12.258026076001821	18.025064410800582	22.008358371434266	19.986709039675155	18.774430123896231	18.16820022164314	18.012793118613935	18.246959429155915	Italy	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	6.7349891300803231	21.665946101809698	31.859132260341219	38.8995669701116	35.326320740491973	33.183629128744862	32.112123463307015	31.837442866513296	32.25132962377797	Spain	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	3.1006315365740686	9.9744950519591953	14.667199650420249	17.908451190798662	16.263412166456412	15.276967042905548	14.783670885524112	14.657214360583376	14.847758147270959	UK	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	3.9410720403991548	12.678128020916185	18.642811882476202	22.762619628416971	20.671685175958892	19.417859544000727	18.790853183986595	18.630120033694048	18.872311594132068	19.117651644855787	Rest of Europe	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	7.7543809555828869	19.409812185903025	27.378783318570232	31.648830965481366	28.902884480847561	27.287493953599959	26.517882372885339	26.391441238726411	Russia/CIS	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	2.5769668933647698	8.2899058542538739	12.190061112281214	14.883898743130976	13.516689820039446	12.696845089852504	12.286861558690783	12.181762234769732	







North America MED Rx Sales

US	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	58.67979112223378	195.86872604969784	304.44417501996134	392.88042975978755	387.9255674514468	389.48759109155594	396.41909298570698	407.78841155685262	413.08966090709168	418.45982649888384	Canada	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	2.4010393766246807	7.7239604574762959	11.357855162753713	13.867786602912139	12.593915964966493	11.83004139406472	11.448047118305285	11.350122843127039	11.497674440087689	Mexico	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	1.8195284068909701	6.0734488697580726	9.4401294579832982	12.182338907280235	12.028699765936334	12.077134607490107	12.292064898781613	12.644601908739617	12.80898173355323	







Global MED Rx Sales

North America	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	58.67979112223378	200.08929383321347	318.24158434719573	413.6784143805246	413.97569296163908	414.11020682245874	420.32626898726181	431.52852357393948	437.0843856589583	442.76648267252477	Europe	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	3.9410720403991548	31.017523822331547	87.970596592559758	137.21485131443782	166.16416829277691	162.1442676320026	151.56955011528686	146.05586853499383	144.37050888648176	145.51132337281555	Asia/Oceania	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	9.3766754377536756	29.212633696355272	44.49745492182381	56.641623995822101	54.785890167403736	54.471855961757797	55.208577001042791	56.702178235406734	57.439306552467016	MENA	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	1.6173585839030842	7.0159798014658161	13.789847402436774	19.219971880234247	21.520923265081393	21.427408331934615	21.66151067224153	22.165926051129983	22.625407682038087	LATAM	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	8.356352683499269	29.981964461615593	50.327887694534411	66.787186581490047	69.230047300066403	69.276088298992576	70.31878593633752	72.18461661281269	73.344310893760323	







Sales of MED for Selected Countries



US	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	58.67979112223378	195.86872604969784	304.44417501996134	392.88042975978755	387.9255674514468	389.48759109155594	396.41909298570698	407.78841155685262	413.08966090709168	418.45982649888384	EU5	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	22.280467841814517	71.674564882052081	105.39532552834015	128.68625831438354	116.8653635553484	109.77698217441396	106.23226264183391	105.32357339446762	106.69277984859569	108.07978598662743	Japan	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	1.1516559337245118	1.9446138108417552	2.5297518756149344	2.9896059546721272	2.5158909222525381	2.5142291873396378	2.7066029335494952	2.9680375318775405	3.0066220197919482	3.0457081060492435	China	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	4.2715043583063705	14.257960040014401	22.16154140272694	28.599121365589628	28.238439850878745	28.352144938420814	28.856712865201597	29.684324772109377	30.070220994146798	30.461133867070703	Australia	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	1.5411118648043296	4.9576392708018862	7.2900617626084685	8.9010662134022827	8.0834298291445297	7.5931354275200382	7.347951647365722	7.2850987579884103	7.3798050418422587	7.4757425073862072	Canada	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2.4010393766246807	7.7239604574762959	11.357855162753713	13.867786602912139	12.593915964966493	11.83004139406472	11.448047118305285	11.350122843127039	11.497674440087689	11.647144207808829	









OTC Sales and COGS

		Strictly Private and Confidential

		Futura Medical

		23-Oct-17

																																												Year 10



										2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041

		OTC Input Sales Forecasts - Source: Ipsos Model / $5 per dose		5.0																																										101%		101%		101%		101%		101%		101%		101%		101%

		US		100%																						127,540,000		283,010,000		332,400,000		364,690,000		388,800,000		402,410,000		414,480,000		424,840,000		433,340,000		439,840,000		445,557,920		451,350,173		457,217,725		463,161,556		469,182,656		475,282,030		481,460,697		487,719,686



		Extrapolation (based on value)		Factor

		BRAZIL		14%																						18,162,458		40,302,314		47,335,745		51,934,034		55,367,442		57,305,587		59,024,427		60,499,753		61,710,204		62,635,843		63,450,109		64,274,960		65,110,535		65,956,971		66,814,412

		CHINA		7%																						8,934,757		19,826,138		23,286,133		25,548,194		27,237,209		28,190,652		29,036,210		29,761,975		30,357,439		30,812,794		31,213,360		31,619,134		32,030,182		32,446,575		32,868,380

		ITALY		6%																				7,323,572		16,250,933		19,086,994		20,941,143		22,325,581		23,107,092		23,800,172		24,395,062		24,883,147		25,256,388		25,584,721		25,917,323		26,254,248		26,595,553		26,941,295		27,291,532

		CANADA		4%																						5,675,768		12,594,473		14,792,420		16,229,386		17,302,326		17,907,996		18,445,134		18,906,173		19,284,439		19,573,701		19,828,159		20,085,925		20,347,042		20,611,554		20,879,504

		FRANCE		4%																				5,126,500		11,375,653		13,360,896		14,658,800		15,627,907		16,174,964		16,660,121		17,076,543		17,418,203		17,679,472		17,909,305		18,142,126		18,377,973		18,616,887		18,858,907		19,104,072

		AUSTRALIA		3%																				4,394,143		9,750,560		11,452,196		12,564,686		13,395,349		13,864,255		14,280,103		14,637,037		14,929,888		15,153,833		15,350,833		15,550,394		15,752,549		15,957,332		16,164,777		16,374,919

		UK		3%																				4,284,289		9,506,796		11,165,891		12,250,568		13,060,465		13,517,649		13,923,101		14,271,111		14,556,641		14,774,987		14,967,062		15,161,634		15,358,735		15,558,399		15,760,658		15,965,546

		GERMANY		3%																				4,137,818		9,181,777		10,784,152		11,831,746		12,613,953		13,055,507		13,447,097		13,783,210		14,058,978		14,269,859		14,455,367		14,643,287		14,833,650		15,026,487		15,221,832		15,419,716

		MEXICO		3%																						3,954,729		8,775,504		10,306,977		11,308,217		12,055,814		12,477,829		12,852,093		13,173,333		13,436,899		13,638,450		13,815,749		13,995,354		14,177,294		14,361,599		14,548,299

		JAPAN		3%																						3,551,932		7,881,703		9,257,192		10,156,454		10,827,907		11,206,939		11,543,084		11,831,605		12,068,326		12,249,348		12,408,590		12,569,901		12,733,310		12,898,843		13,066,528

		SAUDI ARABIA		3%																						3,515,314		7,800,448		9,161,757		10,051,748		10,716,279		11,091,404		11,424,083		11,709,630		11,943,910		12,123,066		12,280,666		12,440,315		12,602,039		12,765,865		12,931,822

		RUSSIA		3%																						3,405,461		7,556,684		8,875,452		9,737,631		10,381,395		10,744,798		11,067,080		11,343,704		11,570,663		11,744,220		11,896,895		12,051,555		12,208,225		12,366,932		12,527,702

		SPAIN		3%																				3,368,843		7,475,429		8,780,017		9,632,926		10,269,767		10,629,262		10,948,079		11,221,728		11,446,247		11,617,939		11,768,972		11,921,968		12,076,954		12,233,954		12,392,996		12,554,105

		INDIA		2%																						1,977,364		4,387,752		5,153,488		5,654,109		6,027,907		6,238,915		6,426,047		6,586,667		6,718,450		6,819,225		6,907,875		6,997,677		7,088,647		7,180,799		7,274,150

		KOREA		3%																						3,265,973		7,247,161		8,511,912		9,338,776		9,956,172		10,304,689		10,613,771		10,879,064		11,096,727		11,263,175		11,409,597		11,557,921		11,708,174		11,860,381		12,014,565

		Rest of Europe		25.00%																						6,060,256		13,447,647		15,794,488		17,328,796		18,474,419		19,121,118		19,694,643		20,186,914		20,590,804		20,899,661		21,171,357		21,446,584		21,725,390		22,007,820		22,293,922





		Incremental OTC Gross Sales Relevant to Partner Interest (non RX switchers)		73%		new to the product - not RX switchers



		North America		Switch Year

		US		2024						0		0		0		0		0		0		0		0		93,104,200		206,597,300		242,652,000		266,223,700		283,824,000		293,759,300		302,570,400		310,133,200		316,338,200		321,083,200		325,257,282		329,485,626		333,768,939		338,107,936		342,503,339

		Canada		2024						0		0		0		0		0		0		0		0		4,143,311		9,193,965		10,798,467		11,847,451		12,630,698		13,072,837		13,464,947		13,801,506		14,077,640		14,288,802		14,474,556		14,662,725		14,853,341		15,046,434		15,242,038

		Mexico		2024						0		0		0		0		0		0		0		0		2,886,952		6,406,118		7,524,093		8,254,998		8,800,744		9,108,816		9,382,028		9,616,533		9,808,936		9,956,068		10,085,497		10,216,609		10,349,424		10,483,967		10,620,259

		Total								0		0		0		0		0		0		0		0		100,134,463		222,197,383		260,974,560		286,326,150		305,255,442		315,940,953		325,417,375		333,551,240		340,224,777		345,328,070		349,817,335		354,364,960		358,971,705		363,638,337		368,365,635



		Asia/Oceania

		Japan		2024						0		0		0		0		0		0		0		0		2,592,911		5,753,643		6,757,750		7,414,212		7,904,372		8,181,066		8,426,451		8,637,072		8,809,878		8,942,024		9,058,271		9,176,028		9,295,316		9,416,156		9,538,566

		China		2024						0		0		0		0		0		0		0		0		6,522,373		14,473,081		16,998,877		18,650,182		19,883,163		20,579,176		21,196,433		21,726,242		22,160,930		22,493,339		22,785,753		23,081,968		23,382,033		23,686,000		23,993,918

		India		2024						0		0		0		0		0		0		0		0		1,443,476		3,203,059		3,762,047		4,127,499		4,400,372		4,554,408		4,691,014		4,808,267		4,904,468		4,978,034		5,042,749		5,108,304		5,174,712		5,241,983		5,310,129

		Korea		2024						0		0		0		0		0		0		0		0		2,384,160		5,290,427		6,213,696		6,817,307		7,268,005		7,522,423		7,748,053		7,941,717		8,100,611		8,222,118		8,329,005		8,437,283		8,546,967		8,658,078		8,770,633

		Australia		2024						0		0		0		0		0		0		0		3,207,724		7,117,909		8,360,103		9,172,220		9,778,605		10,120,906		10,424,475		10,685,037		10,898,818		11,062,298		11,206,108		11,351,787		11,499,361		11,648,852		11,800,287		11,953,691

		Total								0		0		0		0		0		0		0		3,207,724		20,060,828		37,080,314		42,904,590		46,787,804		49,576,818		51,261,548		52,746,988		54,012,115		55,038,185		55,841,623		56,567,565		57,302,943		58,047,881		58,802,504		59,566,936



		EU5+

		France		2024						0		0		0		0		0		0		0		3,742,345		8,304,227		9,753,454		10,700,924		11,408,372		11,807,724		12,161,888		12,465,877		12,715,288		12,906,014		13,073,793		13,243,752		13,415,921		13,590,328		13,767,002		13,945,973

		Germany		2024						0		0		0		0		0		0		0		3,020,607		6,702,697		7,872,431		8,637,174		9,208,186		9,530,520		9,816,381		10,061,743		10,263,054		10,416,997		10,552,418		10,689,600		10,828,564		10,969,336		11,111,937		11,256,392

		Italy		2024						0		0		0		0		0		0		0		5,346,207		11,863,181		13,933,506		15,287,034		16,297,674		16,868,177		17,374,126		17,808,395		18,164,697		18,437,163		18,676,846		18,919,645		19,165,601		19,414,754		19,667,145		19,922,818

		Spain		2024						0		0		0		0		0		0		0		2,459,255		5,457,063		6,409,413		7,032,036		7,496,930		7,759,361		7,992,098		8,191,862		8,355,761		8,481,095		8,591,349		8,703,037		8,816,176		8,930,787		9,046,887		9,164,496

		UK		2024						0		0		0		0		0		0		0		3,127,531		6,939,961		8,151,101		8,942,915		9,534,140		9,867,883		10,163,864		10,417,911		10,626,348		10,785,741		10,925,955		11,067,993		11,211,877		11,357,631		11,505,280		11,654,849

		Rest of Europe		2024		25%				0		0		0		0		0		0		0		0		4,423,987		9,816,782		11,529,976		12,650,021		13,486,326		13,958,416		14,377,089		14,736,447		15,031,287		15,256,753		15,455,090		15,656,007		15,859,535		16,065,709		16,274,563

		Russia/CIS		2024						0		0		0		0		0		0		0		0		2,485,986		5,516,379		6,479,080		7,108,471		7,578,419		7,843,702		8,078,968		8,280,904		8,446,584		8,573,281		8,684,734		8,797,635		8,912,004		9,027,860		9,145,223

		Total								0		0		0		0		0		0		0		17,695,946		46,177,103		61,453,065		68,609,139		73,703,794		76,898,410		79,310,475		81,401,845		83,142,498		84,504,882		85,650,396		86,763,851		87,891,781		89,034,374		90,191,821		91,364,314



		MENA

		Saudi Arabia		2024						0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Rest of MENA		2024		100%				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Total								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		LATAM

		Brazil		2024						0		0		0		0		0		0		0		0		13,258,594		29,420,689		34,555,094		37,911,845		40,418,233		41,833,079		43,087,832		44,164,820		45,048,449		45,724,165		46,318,579		46,920,721		47,530,690		48,148,589		48,774,521

		Rest of LATAM		2024		25%				0		0		0		0		0		0		0		0		2,419,693		5,369,276		6,306,305		6,918,912		7,376,327		7,634,537		7,863,529		8,060,080		8,221,342		8,344,660		8,453,141		8,563,032		8,674,351		8,787,118		8,901,350

		Total								0		0		0		0		0		0		0		0		15,678,288		34,789,965		40,861,399		44,830,756		47,794,560		49,467,615		50,951,361		52,224,899		53,269,791		54,068,825		54,771,720		55,483,752		56,205,041		56,935,707		57,675,871



		Grand Total								0		0		0		0		0		0		0		20,903,671		182,050,681		355,520,727		413,349,687		451,648,504		479,525,230		495,980,590		510,517,570		522,930,752		533,037,635		540,888,914		547,920,470		555,043,436		562,259,001		569,568,368		576,972,757



		Gross Sales								0		0		0		0		0		0		0		20,903,671		182,050,681		355,520,727		413,349,687		451,648,504		479,525,230		495,980,590		510,517,570		522,930,752		533,037,635		540,888,914		547,920,470		555,043,436		562,259,001		569,568,368		576,972,757



		Net Sales (MSP) are x% of gross sales		50%		Seller margin				0		0		0		0		0		0		0		10,451,835		91,025,340		177,760,364		206,674,844		225,824,252		239,762,615		247,990,295		255,258,785		261,465,376		266,518,817		270,444,457		273,960,235		277,521,718		281,129,500		284,784,184		288,486,378



		Volume		5.0						0		0		0		0		0		0		0		4,180,734		36,410,136		71,104,145		82,669,937		90,329,701		95,905,046		99,196,118		102,103,514		104,586,150		106,607,527		108,177,783		109,584,094		111,008,687		112,451,800		113,913,674		115,394,551



		Cost of Goods		0.399						0		0		0		0		0		0		0		-1,668,113		-14,527,644		-28,370,554		-32,985,305		-36,041,551		-38,266,113		-39,579,251		-40,739,302		-41,729,874		-42,536,403		-43,162,935		-43,724,054		-44,292,466		-44,868,268		-45,451,556		-46,042,426



		COGS/Net Sales								ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%		15.96%







		Sales Correction for Different Pricing		New Price per Dose		Sales Reduction



		LATAM

		Brazil		5.0		0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Rest of LATAM		5.0		0%				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0











		Europe																2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

						France		France								France		0		0		0		4		8		10		11		11		12		12		12		13		13		13		13		13		14		14		14						France		0		0		0		4		8		10		11		11		12		12

						Germany		Germany								Germany		0		0		0		3		7		8		9		9		10		10		10		10		10		11		11		11		11		11		11						Germany		0		0		0		3		7		8		9		9		10		10

						Italy		Italy								Italy		0		0		0		5		12		14		15		16		17		17		18		18		18		19		19		19		19		20		20						Italy		0		0		0		5		12		14		15		16		17		17

						Spain		Spain								Spain		0		0		0		2		5		6		7		7		8		8		8		8		8		9		9		9		9		9		9						Spain		0		0		0		2		5		6		7		7		8		8

						UK		UK								UK		0		0		0		3		7		8		9		10		10		10		10		11		11		11		11		11		11		12		12						UK		0		0		0		3		7		8		9		10		10		10

						Rest of Europe		Rest of Europe								Rest of EU		0		0		0		0		4		10		12		13		13		14		14		15		15		15		15		16		16		16		16						Rest of Europe		0		0		0		0		4		10		12		13		13		14

						Russia/CIS		Russia/CIS								Russia/CIS		0		0		0		0		2		6		6		7		8		8		8		8		8		9		9		9		9		9		9						Russia/CIS		0		0		0		0		2		6		6		7		8		8

						Total		Total								Total		0		0		0		18		46		61		69		74		77		79		81		83		85		86		87		88		89		90		91						Total		0		0		0		18		46		61		69		74		77		79

























































		North America																2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

						US		US								US		0		0		0		0		93		207		243		266		284		294		303		310		316		321		325		329		334		338		343						US		0		0		0		0		93		207		243		266		284		294

						Canada		Canada								Canada		0		0		0		0		4		9		11		12		13		13		13		14		14		14		14		15		15		15		15						Canada		0		0		0		0		4		9		11		12		13		13

						Mexico		Mexico								Mexico		0		0		0		0		3		6		8		8		9		9		9		10		10		10		10		10		10		10		11						Mexico		0		0		0		0		3		6		8		8		9		9

						Total		Total								Total		0		0		0		0		100		222		261		286		305		316		325		334		340		345		350		354		359		364		368						Total		0		0		0		0		100		222		261		286		305		316















																																																																																						Manufacturer's Sales

		Global																2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

						North America		North America								North America		0		0		0		0		100		222		261		286		305		316		325		334		340		345		350		354		359		364		368						North America		0		0		0		0		100		222		261		286		305		316				North America		0		0		0		0		50		111		130		143		153		158

						Europe		Europe								Europe		0		0		0		18		46		61		69		74		77		79		81		83		85		86		87		88		89		90		91						Europe		0		0		0		18		46		61		69		74		77		79				Europe		0		0		0		9		23		31		34		37		38		40

						Asia/Oceania		Asia/Oceania								Asia/Oceania		0		0		0		3		20		37		43		47		50		51		53		54		55		56		57		57		58		59		60						Asia/Oceania		0		0		0		3		20		37		43		47		50		51				Asia/Oceania		0		0		0		2		10		19		21		23		25		26

						LATAM		LATAM								LATAM		0		0		0		0		16		35		41		45		48		49		51		52		53		54		55		55		56		57		58						LATAM		0		0		0		0		16		35		41		45		48		49				LATAM		0		0		0		0		8		17		20		22		24		25

						Total		Total								Total		0		0		0		21		182		356		413		452		480		496		511		523		533		541		548		555		562		570		577						Total		0		0		0		21		182		356		413		452		480		496				Total		0		0		0		10		91		178		207		226		240		248































		Global Combined

																																																																																						Manufacturer's Sales

																		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029						2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

						North America		North America								North America		59		200		318		414		514		636		681		718		742		759		774		788		800		812		822		833		844		855		866						North America		59		200		318		414		514		636		681		718		742		759				North America		41		140		223		290		340		401		425		445		459		468

						Europe		Europe								Europe		4		31		88		155		212		224		220		220		221		225		229		232		236		239		242		245		248		252		255						Europe		4		31		88		155		212		224		220		220		221		225				Europe		3		22		62		105		139		144		140		139		140		142

						Asia/Oceania		Asia/Oceania								Asia/Oceania		0		9		29		48		77		92		97		102		106		109		111		113		115		116		118		119		121		122		124						Asia/Oceania		0		9		29		48		77		92		97		102		106		109				Asia/Oceania		0		7		20		33		50		57		60		62		64		66

						LATAM		LATAM								LATAM		0		2		7		14		35		56		62		66		70		72		74		75		77		78		79		80		81		82		83						LATAM		0		2		7		14		35		56		62		66		70		72				LATAM		0		1		5		10		21		32		35		38		39		41

						Total		Total								Total		63		242		442		630		838		1,008		1,061		1,106		1,140		1,164		1,188		1,209		1,228		1,245		1,261		1,277		1,294		1,311		1,328						Total		63		242		442		630		838		1,008		1,061		1,106		1,140		1,164				Total		44		169		310		437		550		635		660		684		702		716





























































				Global Gross sales OTC				Global Gross sales OTC												0		0		20,904		182,051		355,521		413,350		451,649		479,525		495,981		510,518		522,931		533,038		540,889		547,920		555,043		562,259		569,568		576,973

				$m				$m

										2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038

				Net sales OTC				Net sales												0		0		10,452		91,025		177,760		206,675		225,824		239,763		247,990		255,259		261,465		266,519		270,444		273,960		277,522		281,130		284,784		288,486						3,659,058,996

				Logistics				Logistics												0		0		-209		-1,821		-3,555		-4,133		-4,516		-4,795		-4,960		-5,105		-5,229		-5,330		-5,409		-5,479		-5,550		-5,623		-5,696		-5,770						-73,181,180

				Dev				Dev												-3,207		-3,207		-4,507		-2,383		-433		-433		0		0		0		0		0		0		0		0		0		0		0		0						-14,170,000

				COGS				COGS												0		0		-1,668		-14,528		-28,371		-32,985		-36,042		-38,266		-39,579		-40,739		-41,730		-42,536		-43,163		-43,724		-44,292		-44,868		-45,452		-46,042						-583,985,816

				SGA				SGA												0		0		0		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400		-78,400						-1,176,000,000

				Working Capital				Working Capital												0		0		-1,742		-13,429		-14,456		-4,819		-3,192		-2,323		-1,371		-1,211		-1,034		-842		-654		-586		-594		-601		-609		-617

				OTC P/L				OTC P/L		0		0		0		0		0		-3,207		-3,207		2,326		-19,535		52,545		85,904		103,675		115,978		123,680		129,803		135,072		139,410		142,818		145,771		148,685		151,637		154,628		157,657						1,763,640,937



				Discount Rate		10%

				Time factor						0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22

				Discount Factor						1.00		1.10		1.21		1.33		1.46		1.61		1.77		1.95		2.14		2.36		2.59		2.85		3.14		3.45		3.80		4.18		4.59		5.05		5.56		6.12		6.73		7.40		8.14



				391,244		NPV				0		0		0		0		0		-1,991		-1,810		1,194		-9,113		22,284		33,120		36,337		36,954		35,826		34,181		32,335		30,340		28,256		26,218		24,311		22,540		20,895		19,368



				Adjust for Probability



		rNPV Value of OTC		264,089,701																				No adjustment for further cannibalisation of sales by OTC beyond 73% factor on OTC being incremental users only (non RX switchers)





















































































MED Sale in Europe

France	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	3.7423451047947167	8.3042268159632489	9.753453919035314	10.700923916164225	11.408372093023255	11.8077238013207	12.161888027562446	Germany	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	3.0206071202985929	6.7026973585989085	7.8724306632213592	8.6371743037611246	9.2081860465116279	9.5305199253517081	9.8163810508182596	Italy	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	5.3462072925638822	11.863181165661786	13.933505598621878	15.287034165948896	16.29767441860465	16.868176859029571	17.374125753660635	Spain	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	2.4592553545793852	5.4570633362044205	6.4094125753660638	7.0320357163364902	7.4969302325581397	7.7593613551536027	7.992097846683893	UK	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	3.1275312661498709	6.9399609819121455	8.1511007751937985	8.9429149870801048	9.5341395348837228	9.8678834625323013	10.163863565891473	Rest of EU	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	4.4239865345966116	9.8167824145851288	11.529975882859604	12.65002077232271	13.48632558139535	13.958416350846969	Russia/CIS	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	2.4859863910422049	5.5163792420327304	6.4790801033591734	7.1084708871662352	7.578418604651163	7.8437022394487501	







MED North America OTC Sales

US	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	93.104200000000006	206.59729999999999	242.65199999999999	266.22370000000001	283.82400000000001	293.7593	Canada	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	4.1433106517370089	9.1939654033878835	10.798466838931956	11.847451478610395	12.630697674418606	13.072837065747921	Mexico	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	2.8869519379844957	6.4061178294573651	7.524093023255813	8.2549984496124029	8.8007441860465114	9.1088155038759684	







MED Global OTC Sales

North America	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	100.13446258972149	222.19738323284525	260.97455986218779	286.32614992822278	305.25544186046517	315.9409525696239	Europe	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	17.695946138386446	46.177102583979334	61.453065188056264	68.609139075509617	73.703793985070334	76.898409589434394	79.310474834912412	Asia/Oceania	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	3.2077243755383291	20.060828074856769	37.080313586935787	42.904589955448301	46.78780385953975	49.576818403160644	51.26154763252206	LATAM	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	0	0	0	15.67828750617284	34.789965086419748	40.861398518518513	44.830756395061726	47.794559999999997	49.467615456790121	







MED Global Rx / OTC Sales Combined

North America	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	58.67979112223378	200.08929383321347	318.24158434719573	413.6784143805246	514.11015555136055	636.30759005530399	681.30082884944954	717.85467350216231	742.33982751942347	758.70743524214868	Europe	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	3.9410720403991548	31.017523822331547	87.970596592559758	154.91079745282428	212.34127087675625	223.59733282005885	220.17868919079649	219.75966252006418	221.26891847591617	224.82179820772797	Asia/Oceania	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	9.3766754377536756	29.212633696355272	47.705179297362136	76.702452070678873	91.866203754339523	97.376445917206098	101.99638086058255	106.27899663856738	108.70085418498908	LATAM	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	0	1.6173585839030842	7.0159798014658161	13.789847402436774	34.898259386407091	56.310888351501141	62.288806850453128	66.49226706730326	69.960486051129976	72.093023138828215	









Base Sales Case

		Strictly Private and Confidential																								royalties				35,064,009		66,139,186		94,421,551		119,395,478		136,602,860		141,724,933		146,633,108		150,503,589		153,434,215		156,237,783		158,846,520		161,242,403		163,430,733		165,555,333		167,707,552		169,887,750		172,096,291		174,333,543

		Futura Medical																								 net sales		43,834,604		175,320,043		330,695,931		472,107,754		596,977,391		683,014,298		708,624,664		733,165,538		752,517,946		767,171,077		781,188,917		794,232,600		806,212,015		817,153,666		827,776,664		838,537,761		849,438,751		860,481,455		871,667,714

		23-Oct-17																																												Year 10



		Year																		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038



		REVENUES TO / EXPENSES OF PARTNER (Dollars)



		Gross Sales										20,248,203,411								- 0		- 0		- 0		- 0		62,620,863		250,457,204		472,422,759		680,412,126		904,839,324		1,077,312,062		1,130,420,859		1,176,421,770		1,212,032,845		1,237,667,422		1,261,846,330		1,284,026,786		1,304,027,917		1,321,902,070		1,339,086,797		1,356,494,925		1,374,129,359		1,391,993,041		1,410,088,951



		Discounts / rebates / returns / etc																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								RX / OTC check								RX		OTC



		Net Sales (Partner Sales)										12,710,118,789		63%						- 0		- 0		- 0		- 0		43,834,604		175,320,043		330,695,931		472,107,754		596,977,391		683,014,298		708,624,664		733,165,538		752,517,946		767,171,077		781,188,917		794,232,600		806,212,015		817,153,666		827,776,664		838,537,761		849,438,751		860,481,455		871,667,714								0				12,710,118,789				9,051,059,794		3,659,058,996				12,710,118,789				0



		Total COG																		- 0		- 0		- 0		- 0		(4,997,145)		(19,986,485)		(37,699,336)		(54,296,888)		(72,206,178)		(85,969,503)		(90,207,585)		(93,878,457)		(96,720,221)		(98,765,860)		(100,695,337)		(102,465,338)		(104,061,428)		(105,487,785)		(106,859,126)		(108,248,295)		(109,655,523)		(111,081,045)		(112,525,098)								0				(1,615,806,632)				-1,031,820,816		-583,985,816				-1,615,806,632

		COG/Net Sales																		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		11.4%		11.4%		11.4%		11.5%		12.1%		12.6%		12.7%		12.8%		12.9%		12.9%		12.9%		12.9%		12.9%		12.9%		12.9%		12.9%		12.9%		12.9%		12.9%



		Logistics / distribution										2%								- 0		- 0		- 0		- 0		(876,692)		(3,506,401)		(6,613,919)		(9,442,155)		(11,939,548)		(13,660,286)		(14,172,493)		(14,663,311)		(15,050,359)		(15,343,422)		(15,623,778)		(15,884,652)		(16,124,240)		(16,343,073)		-   16,555,533.28		(16,770,755)		(16,988,775)		(17,209,629)		(17,433,354)								0				(254,202,376)				-181,021,196		-73,181,180				-254,202,376





		GROSS MARGIN																		- 0		- 0		- 0		- 0		37,960,767		151,827,157		286,382,676		408,368,711		512,831,665		583,384,510		604,244,586		624,623,770		640,747,366		653,061,795		664,869,801		675,882,610		686,026,347		695,322,808		704,362,004		713,518,710		722,794,454		732,190,781		741,709,262

																				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		60.6%		60.6%		60.6%		60.0%		56.7%		54.2%		53.5%		53.1%		52.9%		52.8%		52.7%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%

		Detailing Expenses																		- 0		- 0		- 0		- 0		(26,452,933)		(55,027,037)		(55,847,915)		(56,682,415)		(51,825,626)		(40,900,711)		(29,637,304)		(18,026,846)		(9,137,080)		(9,334,197)		(9,390,146)		(6,387,909)		(6,484,775)		(6,583,269)		(6,683,422)		(6,785,262)		(6,888,821)		(6,994,129)		(7,101,219)								0				(416,171,016)				-691,441,016		-1,176,000,000				-1,867,441,016				- 0



		Marketing/Advertising Costs (Pre-launch)																		- 0		- 0		- 0		- 0		(51,600,000)		(66,870,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)		(78,400,000)												(1,451,270,000)



		Total Sales & Marketing Costs																		- 0		- 0		- 0		- 0		(78,052,933)		(121,897,037)		(134,247,915)		(135,082,415)		(130,225,626)		(119,300,711)		(108,037,304)		(96,426,846)		(87,537,080)		(87,734,197)		(87,790,146)		(84,787,909)		(84,884,775)		(84,983,269)		(85,083,422)		(85,185,262)		(85,288,821)		(85,394,129)		(85,501,219)



		   G&A										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total S,G & A (including pre-launch costs)										(1,867,441,016)								- 0		- 0		- 0		- 0		(78,052,933)		(121,897,037)		(134,247,915)		(135,082,415)		(130,225,626)		(119,300,711)		(108,037,304)		(96,426,846)		(87,537,080)		(87,734,197)		(87,790,146)		(84,787,909)		(84,884,775)		(84,983,269)		(85,083,422)		(85,185,262)		(85,288,821)		(85,394,129)		(85,501,219)

		S,G & A as % of Net Sales										14.7%								ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		178.1%		69.5%		40.6%		28.6%		21.8%		17.5%		15.2%		13.2%		11.6%		11.4%		11.2%		10.7%		10.5%		10.4%		10.3%		10.2%		10.0%		9.9%		9.8%



		Change in Working Capital (2 mths)										17%								- 0		- 0		- 0		- 0		(7,305,767)		(21,914,240)		(25,895,981)		(23,568,637)		(20,811,606)		(14,339,485)		(4,268,394)		(4,090,146)		(3,225,401)		(2,442,189)		(2,336,307)		(2,173,947)		(1,996,569)		(1,823,609)		(1,770,500)		(1,793,516)		(1,816,832)		(1,840,451)		(1,864,376)





		OPERATING CASH-FLOW BEFORE DEAL/DEVELOPMENT COSTS (USD)																		- 0		- 0		- 0		- 0		(47,397,933)		8,015,881		126,238,780		249,717,660		361,794,433		449,744,314		491,938,887		524,106,778		549,984,885		562,885,410		574,743,348		588,920,754		599,145,003		608,515,930		617,508,083		626,539,932		635,688,801		644,956,202		654,343,666





		R&D/Regulatory Costs										(33,670,000)								- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		(3,206,667)		(3,206,667)		(4,506,667)		(2,383,333)		(433,333)		(433,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0								0				(33,670,000)				-19,500,000		-14,170,000				-33,670,000





		OPERATING CASH-FLOW BEFORE DEAL RELATED EXPENSES (PRE-TAX)																		- 0		(3,315,000)		(13,411,667)		(2,773,333)		(47,397,933)		4,809,214		123,032,113		245,210,993		359,411,100		449,310,981		491,505,554		524,106,778		549,984,885		562,885,410		574,743,348		588,920,754		599,145,003		608,515,930		617,508,083		626,539,932		635,688,801		644,956,202		654,343,666								- 0





		Tax rate										35%

		Tax Expense/Credit																		- 0		1,160,250		4,694,083		970,667		16,589,276		(1,683,225)		(43,061,240)		(85,823,848)		(125,793,885)		(157,258,843)		(172,026,944)		(183,437,372)		(192,494,710)		(197,009,893)		(201,160,172)		(206,122,264)		(209,700,751)		(212,980,575)		(216,127,829)		(219,288,976)		(222,491,080)		(225,734,671)		(229,020,283)





		OPERATING CASH-FLOW BEFORE DEAL RELATED EXPENSES (AFTER-TAX)																		- 0		(2,154,750)		(8,717,583)		(1,802,667)		(30,808,656)		3,125,989		79,970,874		159,387,146		233,617,215		292,052,137		319,478,610		340,669,406		357,490,175		365,875,516		373,583,177		382,798,490		389,444,252		395,535,354		401,380,254		407,250,956		413,197,721		419,221,531		425,323,383





		Discount rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cash-Flows																		- 0		-3,013,636		-11,084,022		-2,083,646		-32,373,426		2,986,144		69,448,420		125,832,012		167,667,930		190,551,717		189,496,668		183,696,228		175,242,134		163,047,853		151,347,887		140,982,946		130,391,409		120,391,633		111,064,257		102,444,285		94,491,090		87,153,300		80,383,485

		Sum of Discounted Pre-Tax Cash-Flows																		2,238,064,667



		Discounted After-tax Cash-Flows																		- 0		-1,958,864		-7,204,614		-1,354,370		-21,042,727		1,940,993		45,141,473		81,790,808		108,984,155		123,858,616		123,172,834		119,402,549		113,907,387		105,981,104		98,376,126		91,638,915		84,754,416		78,254,561		72,191,767		66,588,786		61,419,208		56,649,645		52,249,265

		Sum of Discounted Post-Tax Cash-Flows																		1,454,742,033









		Partner NPV

		Operating Cash-Flow before Deal /Development Costs																		- 0		- 0		- 0		- 0		(47,397,933)		8,015,881		126,238,780		249,717,660		361,794,433		449,744,314		491,938,887		524,106,778		549,984,885		562,885,410		574,743,348		588,920,754		599,145,003		608,515,930		617,508,083		626,539,932		635,688,801		644,956,202		654,343,666

		Up-Front License Fee										30,000,000		2017						- 0		(30,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		R&D/Regulatory Costs										0%								- 0		- 0		- 0		- 0		- 0		(3,206,667)		(3,206,667)		(4,506,667)		(2,383,333)		(433,333)		(433,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Development Milestones																		- 0		- 0		- 0		(15,000,000)		(15,000,000)		(5,000,000)		- 0		- 0		(34,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Milestones																		- 0		- 0		- 0		- 0		- 0		(5,000,000)		(7,500,000)		- 0		(12,500,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Royalties Paid																		- 0		- 0		- 0		- 0		(8,766,921)		(35,064,009)		(66,139,186)		(93,376,367)		(110,292,944)		(118,826,823)		(121,057,448)		(124,050,682)		(126,527,328)		(128,635,186)		(130,711,905)		(132,699,982)		(134,590,521)		(136,386,288)		(138,159,309)		(139,955,380)		(141,774,800)		(143,617,873)		(145,484,905)

		PRETAX OPERATING CASH-FLOW TO PARTNER																		- 0		(30,000,000)		- 0		(15,000,000)		(71,164,853)		(40,254,795)		49,392,927		151,834,626		202,618,155		330,484,157		370,448,106		400,056,096		423,457,557		434,250,224		444,031,444		456,220,772		464,554,481		472,129,642		479,348,774		486,584,552		493,914,001		501,338,329		508,858,761



		Discount Rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cashflows to Partner																		- 0		(27,272,727)		- 0		(11,269,722)		(48,606,552)		(24,995,060)		27,881,020		77,915,171		94,522,865		140,157,544		142,823,781		140,217,221		134,926,628		125,786,822		116,927,357		109,215,626		101,100,590		93,408,333		86,215,090		79,560,462		73,417,169		67,746,135		62,511,250

		Sum of Discounted Pre-Tax Cashflows to Partner																		1,562,189,001





		Innovator NPV

		Up-Front License Fee																		- 0		30,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		R&D/Regulatory Costs										100%								- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Development Milestones																		- 0		- 0		- 0		15,000,000		15,000,000		5,000,000		- 0		- 0		34,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Phase 3 Success										15,000,000		2019						- 0		- 0		- 0		15,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		US Rx Approval										10,000,000		2020						- 0		- 0		- 0		- 0		10,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First EU Rx Approval										5,000,000		2020						- 0		- 0		- 0		- 0		5,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Asia Rx Approval										2,000,000		2021						- 0		- 0		- 0		- 0		- 0		2,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First MENA Rx Approval										1,000,000		2021						- 0		- 0		- 0		- 0		- 0		1,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First LATAM Rx Approval										2,000,000		2021						- 0		- 0		- 0		- 0		- 0		2,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch Europe										10,000,000		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Switch US										20,000,000		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		20,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch Asia										2,000,000		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch LATAM										2,000,000		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Milestones																		- 0		- 0		- 0		- 0		- 0		5,000,000		7,500,000		- 0		12,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										100,000,000		5,000,000						- 0		- 0		- 0		- 0		- 0		5,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										250,000,000		7,500,000						- 0		- 0		- 0		- 0		- 0		- 0		7,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										500,000,000		12,500,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		12,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										1,000,000,000		25,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										2,000,000,000		50,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										- 0		- 0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Royalties Received																		- 0		- 0		- 0		- 0		8,766,921		35,064,009		66,139,186		93,376,367		110,292,944		118,826,823		121,057,448		124,050,682		126,527,328		128,635,186		130,711,905		132,699,982		134,590,521		136,386,288		138,159,309		139,955,380		141,774,800		143,617,873		145,484,905



		Threshold and Royalty										100,000,000		20.0%						- 0		- 0		- 0		- 0		(8,766,921)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)		(20,000,000)

		Threshold and Royalty										250,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		(15,064,009)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)		(30,000,000)

		Threshold and Royalty										500,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		(16,139,186)		(44,421,551)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)		(50,000,000)

		Threshold and Royalty										1,000,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(19,395,478)		(36,602,860)		(41,724,933)		(46,633,108)		(50,503,589)		(53,434,215)		(56,237,783)		(58,846,520)		(61,242,403)		(63,430,733)		(65,555,333)		(67,707,552)		(69,887,750)		(72,096,291)		(74,333,543)

		Threshold and Royalty										10,000,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Trademark Royalty / OTC Royalty adjustment										- 0		5%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,045,184

Derek Martin: Royalty adjustment to OTC level

		9,102,534		17,776,036		20,667,484		22,582,425		23,976,261		24,799,030		25,525,878		26,146,538		26,651,882		27,044,446		27,396,024		27,752,172		28,112,950		28,478,418		28,848,638

		Year Counter																		- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1

																				- 0		- 0		- 0		- 0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19





		PRETAX OPERATING CASH-FLOW TO INNOVATOR																		- 0		26,685,000		(13,411,667)		12,226,667		23,766,921		45,064,009		73,639,186		93,376,367		156,792,944		118,826,823		121,057,448		124,050,682		126,527,328		128,635,186		130,711,905		132,699,982		134,590,521		136,386,288		138,159,309		139,955,380		141,774,800		143,617,873		145,484,905



		Discount Rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cashflows to Innovator																		0		24,259,091		-11,084,022		9,186,076		16,233,127		27,981,204		41,567,401		47,916,841		73,145,066		50,394,173		46,672,887		43,479,007		40,315,506		37,261,031		34,420,530		31,767,321		29,290,819		26,983,300		24,849,166		22,883,823		21,073,921		19,407,165		17,872,235

		Sum of Discounted Pre-Tax Cashflows to INNOVATOR																		675,875,666







		NPV Share

		Discount Rate																				8%		9%		10%		11%		12%		15%		20%		25%

		Partner NPV																		1,562,189,001

frits: contains value (in white) do not delete		2,036,184,550		1,781,493,131		1,562,189,001		1,372,838,896		1,208,915,482		834,833,075		464,499,355		265,243,651

																						8%		9%		10%		11%		12%		15%		20%		25%

		Innovator NPV																		675,875,666

frits: contains value (in white) do not delete														

Derek Martin: Royalty adjustment to OTC level

		838,112,464		751,427,413		675,875,666		609,814,137		551,867,980		416,063,589		273,493,885		189,903,544

		Total NPV																				2,874,297,015		2,532,920,544		2,238,064,667		1,982,653,033		1,760,783,462		1,250,896,664		737,993,240		455,147,194



																										2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		0



																								Gross Sales		RX		62,620,863		250,457,204		472,422,759		659,508,456		722,788,644		721,791,335		717,071,172		724,773,266		732,507,615		741,686,831		751,328,760		761,096,034		770,990,282		781,013,156		791,166,327		801,451,489		811,870,359		822,424,673		833,116,194								12,930,085,419		ERROR:#DIV/0!

																										OTC		- 0		- 0		- 0		20,903,671		182,050,681		355,520,727		413,349,687		451,648,504		479,525,230		495,980,590		510,517,570		522,930,752		533,037,635		540,888,914		547,920,470		555,043,436		562,259,001		569,568,368		576,972,757								7,318,117,992		ERROR:#DIV/0!

																								Combined Gross				62,620,863		250,457,204		472,422,759		680,412,126		904,839,324		1,077,312,062		1,130,420,859		1,176,421,770		1,212,032,845		1,237,667,422		1,261,846,330		1,284,026,786		1,304,027,917		1,321,902,070		1,339,086,797		1,356,494,925		1,374,129,359		1,391,993,041		1,410,088,951								20,248,203,411



																								Net Sales		RX = 70%		43,834,604		175,320,043		330,695,931		461,655,919		505,952,051		505,253,935		501,949,820		507,341,286		512,755,331		519,180,782		525,930,132		532,767,224		539,693,198		546,709,209		553,816,429		561,016,042		568,309,251		575,697,271		583,181,336

																								50%		OTC		- 0		- 0		- 0		10,451,835		91,025,340		177,760,364		206,674,844		225,824,252		239,762,615		247,990,295		255,258,785		261,465,376		266,518,817		270,444,457		273,960,235		277,521,718		281,129,500		284,784,184		288,486,378

																								Combined Net				43,834,604		175,320,043		330,695,931		472,107,754		596,977,391		683,014,298		708,624,664		733,165,538		752,517,946		767,171,077		781,188,917		794,232,600		806,212,015		817,153,666		827,776,664		838,537,761		849,438,751		860,481,455		871,667,714



																								Royalty		RX = 17.5%		8,766,921		35,064,009		66,139,186		92,331,184		101,190,410		101,050,787		100,389,964		101,468,257		102,551,066		103,836,156		105,186,026		106,553,445		107,938,640		109,341,842		110,763,286		112,203,208		113,661,850		115,139,454		116,636,267

																								10.00%		OTC 		- 0		- 0		- 0		1,045,184		9,102,534		17,776,036		20,667,484		22,582,425		23,976,261		24,799,030		25,525,878		26,146,538		26,651,882		27,044,446		27,396,024		27,752,172		28,112,950		28,478,418		28,848,638

																												8,766,921		35,064,009		66,139,186		93,376,367		110,292,944		118,826,823		121,057,448		124,050,682		126,527,328		128,635,186		130,711,905		132,699,982		134,590,521		136,386,288		138,159,309		139,955,380		141,774,800		143,617,873		145,484,905

















































































































































































































































Fail to File

		Strictly Private and Confidential

		Futura Medical

		23-Oct-17



		Year																		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038



		REVENUES TO / EXPENSES OF PARTNER (Dollars)



		Gross Sales										- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Discounts / rebates / returns / etc										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Net Sales										- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total COG																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		COG/Net Sales																		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		Logistics / distribution										2%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		GROSS MARGIN																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

																				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

		Detailing Expenses																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Marketing Costs																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total Sales & Marketing Costs																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		   G&A										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total S,G & A										- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		S,G & A as % of Net Sales																		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		Change in Working Capital (2 mths)										17%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		OPERATING CASH-FLOW BEFORE DEAL/DEVELOPMENT COSTS (USD)																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		R&D/Regulatory Costs																		- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		OPERATING CASH-FLOW BEFORE DEAL RELATED EXPENSES (PRE-TAX)																		- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		Tax rate										35%

		Tax Expense/Credit																		- 0		1,160,250		4,694,083		970,667		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		OPERATING CASH-FLOW BEFORE DEAL RELATED EXPENSES (AFTER-TAX)																		- 0		(2,154,750)		(8,717,583)		(1,802,667)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		Discount rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cash-Flows																		- 0		-3,013,636		-11,084,022		-2,083,646		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum of Discounted Pre-Tax Cash-Flows																		-16,181,305



		Discounted After-tax Cash-Flows																		- 0		-1,958,864		-7,204,614		-1,354,370		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum of Discounted Pre-Tax Cash-Flows																		-10,517,848









		Partner NPV

		Operating Cash-Flow before Deal /Development Costs																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Up-Front License Fee										30,000,000		2017						- 0		(30,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		R&D/Regulatory Costs										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Development Milestones																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Milestones																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Royalties Paid																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		PRETAX OPERATING CASH-FLOW TO PARTNER																		- 0		(30,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Discount Rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cashflows to Partner																		- 0		(27,272,727)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sum of Discounted Pre-Tax Cashflows to Partner																		-27,272,727





		Innovator NPV

		Up-Front License Fee																		- 0		30,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		R&D/Regulatory Costs										100%								- 0		(3,315,000)		(13,411,667)		(2,773,333)

Derek Martin: Would expect some filing cost saving here, but assumed nil in this model		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Development Milestones																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Phase 3 Success										0		2019						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		US Rx Approval										0		2020						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First EU Rx Approval										0		2020						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Asia Rx Approval										0		2021						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First MENA Rx Approval										0		2021						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First LATAM Rx Approval										0		2021						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch Europe										0		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Switch US										0		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch Asia										0		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch LATAM										0		2024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Milestones																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										100,000,000		5,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										250,000,000		7,500,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										500,000,000		12,500,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										1,000,000,000		25,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										2,000,000,000		50,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										- 0		- 0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Royalties Received																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Threshold and Royalty										100,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										250,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										500,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										1,000,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										10,000,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Trademark Royalty										- 0		5%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		PRETAX OPERATING CASH-FLOW TO INNOVATOR																		- 0		26,685,000		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Discount Rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cashflows to Innovator																		0		24,259,091		-11,084,022		-2,083,646		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum of Discounted Pre-Tax Cashflows to INNOVATOR																		11,091,422







		NPV Share

		Discount Rate																				8%		9%		10%		11%		12%		15%		20%		25%

		Partner NPV																		(27,272,727)

frits: contains value (in white) do not delete		-27,777,778		-27,522,936		-27,272,727		-27,027,027		-26,785,714		-26,086,957		-25,000,000		-24,000,000

																						8%		9%		10%		11%		12%		15%		20%		25%

		Innovator NPV																		11,091,422

frits: contains value (in white) do not delete		11,008,429		11,051,798		11,091,422		11,127,494		11,160,190		11,239,689		11,318,904		11,344,587

		Total NPV																				-16,769,348		-16,471,138		-16,181,305		-15,899,533		-15,625,524		-14,847,267		-13,681,096		-12,655,413





























































































































































































































































































Fail to Approve

		Strictly Private and Confidential

		Futura Medical

		23-Oct-17



		Year																		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038



		REVENUES TO / EXPENSES OF PARTNER (Dollars)



		Gross Sales										- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Discounts / rebates / returns / etc										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Net Sales										- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total COG																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		COG/Net Sales																		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		Logistics / distribution										2%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		GROSS MARGIN																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

																				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		Detailing Expenses																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Marketing Costs																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total Sales & Marketing Costs																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		   G&A										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Total S,G & A										- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		S,G & A as % of Net Sales																		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		Change in Working Capital (2 mths)										17%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		OPERATING CASH-FLOW BEFORE DEAL/DEVELOPMENT COSTS (USD)																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		R&D/Regulatory Costs																		- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		OPERATING CASH-FLOW BEFORE DEAL RELATED EXPENSES (PRE-TAX)																		- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		Tax rate										35%

		Tax Expense/Credit																		- 0		1,160,250		4,694,083		970,667		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		OPERATING CASH-FLOW BEFORE DEAL RELATED EXPENSES (AFTER-TAX)																		- 0		(2,154,750)		(8,717,583)		(1,802,667)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0





		Discount rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cash-Flows																		- 0		-3,013,636		-11,084,022		-2,083,646		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum of Discounted Pre-Tax Cash-Flows																		-16,181,305



		Discounted After-tax Cash-Flows																		- 0		-1,958,864		-7,204,614		-1,354,370		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum of Discounted Pre-Tax Cash-Flows																		-10,517,848









		Partner NPV

		Operating Cash-Flow before Deal /Development Costs																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Up-Front License Fee										30,000,000		2017						- 0		(30,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		R&D/Regulatory Costs										0%								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Development Milestones																		- 0		- 0		- 0		(15,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Milestones																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Royalties Paid																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		PRETAX OPERATING CASH-FLOW TO PARTNER																		- 0		(30,000,000)		- 0		(15,000,000)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Discount Rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cashflows to Partner																		- 0		(27,272,727)		- 0		(11,269,722)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sum of Discounted Pre-Tax Cashflows to Partner																		-38,542,449





		Innovator NPV

		Up-Front License Fee																		- 0		30,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		R&D/Regulatory Costs										100%								- 0		(3,315,000)		(13,411,667)		(2,773,333)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Development Milestones																		- 0		- 0		- 0		15,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Phase 3 Success										15,000,000		2,019						- 0		- 0		- 0		15,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		US Rx Approval										0		2,020						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First EU Rx Approval										0		2,020						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Asia Rx Approval										0		2,021						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First MENA Rx Approval										0		2,021						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First LATAM Rx Approval										0		2,021						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch Europe										0		2,024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Switch US										0		2,024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch Asia										0		2,024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		First Switch LATAM										0		2,024						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Milestones																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										100,000,000		5,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										250,000,000		7,500,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										500,000,000		12,500,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										1,000,000,000		25,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										2,000,000,000		50,000,000						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Sales Level and Milestone										- 0		- 0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Royalties Received																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Threshold and Royalty										100,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										250,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										500,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										1,000,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Threshold and Royalty										10,000,000,000		20.0%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Trademark Royalty										- 0		5%						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		PRETAX OPERATING CASH-FLOW TO INNOVATOR																		- 0		26,685,000		(13,411,667)		12,226,667		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		Discount Rate										10%

		Time factor																		0.0		1.0		2.0		3.0		4.0		5.0		6.0		7.0		8.0		9.0		10.0		11.0		12.0		13.0		14.0		15.0		16.0		17.0		18.0		19.0		20.0		21.0		22.0

		Discount Factor																		1.0		1.1		1.2		1.3		1.5		1.6		1.8		1.9		2.1		2.4		2.6		2.9		3.1		3.5		3.8		4.2		4.6		5.1		5.6		6.1		6.7		7.4		8.1



		Discounted Pre-tax Cashflows to Innovator																		0		24,259,091		-11,084,022		9,186,076		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum of Discounted Pre-Tax Cashflows to INNOVATOR																		22,361,145







		NPV Share

		Discount Rate																				8%		9%		10%		11%		12%		15%		20%		25%

		Partner NPV																		(38,542,449)

frits: contains value (in white) do not delete		-39,685,261		-39,105,688		-38,542,449		-37,994,898		-37,462,418		-35,949,700		-33,680,556		-31,680,000

																						8%		9%		10%		11%		12%		15%		20%		25%

		Innovator NPV																		22,361,145

frits: contains value (in white) do not delete		22,915,913		22,634,550		22,361,145		22,095,364		21,836,894		21,102,433		19,999,460		19,024,587

		Total NPV																				-16,769,348		-16,471,138		-16,181,305		-15,899,533		-15,625,524		-14,847,267		-13,681,096		-12,655,413





























































































































































































































































































COGS

		COGS

		Now

		Cost per dose (€):		0.56

		Cost per dose ($):		0.6384





		With Investment

		Cost per dose (€):		0.35

		Cost per dose ($):		0.399







Data

		Exchange Rate								Launch Schedule

		£/$		1.30						Prescription Drug Launches								Non-prescription Drug Launches

		€/$		1.14						2020		2021		2022				2023		2024

										US		EU5 (ex UK)		Russia/CIS				EU5		US

										UK		Canada		Rest of EU				Australia		Canada

												Mexico		Rest of MENA						France

												Brazil		Rest of LATAM						Italy

												Saudi Arabia								Spain

												Japan								Mexico

												China								Brazil

												Korea								Japan

												Australia								China

												India								India

																				Korea

																				Russia/CIS

																				Rest of EU

																				Rest of LATAM





		Rx Launch Costs								25,000,000		40,000,000		5,000,000

										5,000,000		5,000,000		10,000,000

												2,500,000		5,000,000

												5,000,000		5,000,000

												2,500,000

												2,500,000

												5,000,000

												5,000,000

												5,000,000

												2,500,000



				130,000,000						30,000,000		75,000,000		25,000,000







Summary Costs

						- 0		Clinical zero check						- 0		OTC zero check

				Commercialisation Costs
 (USD thousands)		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029

				Development Costs		(3,315)		(13,412)		(2,773)		- 0		(3,207)		(3,207)		(4,507)		(2,383)		(433)		(433)		- 0		- 0		- 0

				Prescription Drug

				Preclinical		(195)		(975)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Phase 3 Studies		(1,300)		(10,617)		(2,383)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other Clinical (PK, dose ranging..)		(390)		(390)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bridging Studies (e.g. Japan/China)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				CMC (Clinical Studies)		(1,040)		(1,040)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				CMC (Manufacturing Scale-up)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Environmod Rx		(260)		(130)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Regulatory		(130)		(260)		(390)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Non-prescription Drug

				Label Comprehension		- 0		- 0		- 0		- 0		(390)		(390)		(390)		- 0		- 0		- 0		- 0		- 0		- 0

				Actual use trial		- 0		- 0		- 0		- 0		(1,300)		(1,300)		(1,300)		- 0		- 0		- 0		- 0		- 0		- 0

				Phase IV study		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(433)		(433)		(433)		- 0		- 0		- 0

				Environmod OTC (US & EU)		- 0		- 0		- 0		- 0		(650)		(650)		(650)		(650)		- 0		- 0		- 0		- 0		- 0

				Safety Studies		- 0		- 0		- 0		- 0		(867)		(867)		(867)		- 0		- 0		- 0		- 0		- 0		- 0

				Filing Fees		- 0		- 0		- 0		- 0		- 0		- 0		(1,300)		(1,300)		- 0		- 0		- 0		- 0		- 0

				Environmod OTC RoW		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contingency

				RX Sales Force Detailing Costs		- 0		- 0		- 0		26,453		55,027		55,848		56,682		51,826		40,901		29,637		18,027		9,137		9,334				-		check

				North America		- 0		- 0		- 0		23,877		29,012		29,573		30,144		25,558		19,785		13,779		7,533		3,838		6,235

				Europe		- 0		- 0		- 0		2,576		15,609		15,765		15,923		15,546		12,453		9,296		6,075		3,068		1,972

				RoW		- 0		- 0		- 0		- 0		10,406		10,510		10,615		10,721		8,663		6,562		4,418		2,231		1,127

				RX Marketing and Promotional Costs		- 0		- 0		- 0		51,600		66,870		78,400		78,400		- 0		- 0		- 0		- 0		- 0		- 0

				North America		- 0		- 0		- 0		50,000		50,000		50,000		50,000		- 0		- 0		- 0		- 0		- 0		- 0

				Europe		- 0		- 0		- 0		1,600		7,120		8,900		8,900		- 0		- 0		- 0		- 0		- 0		- 0

				RoW		- 0		- 0		- 0		- 0		9,750		19,500		19,500		- 0		- 0		- 0		- 0		- 0		- 0

				OTC Marketing and Promotional Costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		78,400		78,400		78,400		78,400		78,400		78,400				-		check

				North America		- 0		- 0		- 0		- 0		- 0		- 0		- 0		50,000		50,000		50,000		50,000		50,000		50,000

				Europe																8,900		8,900		8,900		8,900		8,900		8,900

				RoW		- 0		- 0		- 0		- 0		- 0		- 0		- 0		19,500		19,500		19,500		19,500		19,500		19,500

				S & M / Partner Sales:								178%		70%		41%		29%		22%		17%		15%		13%		12%		11%

												745,670

												917270

												(171,600)		double count on OTC ROW marketing costs (SB agrees and has amended NPV = £1.3bn)

												78,053		121,897		134,248		135,082		51,826		40,901		29,637		18,027		9,137		9,334				62,814.21

																				130,226		119,301		108,037		96,427		87,537		87,734





IMS Value Data

		Value



		Country		US$ MSP		US$ MSP		Ranking 2016		US$ MNF     % Growth 2016 v 2015								Country		2016 ED Market Value  ($MM)		% relative to US Sales		% relative to Total Sales						Country		2016 ED Market Volume  (units MM)		% relative to US Sales		% relative to Total Sales

				2015 (million)		2016 (million)												USA		3,483		100.0%		62.1%						USA		164		100.0%		18.1%

		USA		3,208		3,483		#1		8.60%		100.00%						Brazil		496		14.2%		8.8%						Brazil		198		120.7%		21.8%

		BRAZIL		449		496		#3		10.50%		14.24%						China		244		7.0%		4.3%						China		38		23.2%		4.2%

		CHINA		241		244		#4		0.80%		7.01%						Italy		200		5.7%		3.6%						Italy		35		21.3%		3.9%

		ITALY		187		200		#5		7.30%		5.74%						Canada		155		4.5%		2.8%						Canada		24		14.6%		2.6%

		CANADA		161		155		#6		-3.60%		4.45%						France		140		4.0%		2.5%						France		25		15.2%		2.8%

		FRANCE		139		140		#7		0.60%		4.02%						Australia		120		3.4%		2.1%						Australia		15		9.1%		1.7%

		AUSTRALIA		113		120		#8		6.20%		3.45%						UK		117		3.4%		2.1%						UK		48		29.3%		5.3%

		UK		131		117		#9		-10.50%		3.36%						Germany		113		3.2%		2.0%						Germany		46		28.0%		5.1%

		GERMANY		106		113		#10		6.90%		3.24%						Mexico		108		3.1%		1.9%						Mexico		36		22.0%		4.0%

		MEXICO		117		108		#11		-7.70%		3.10%						Japan		97		2.8%		1.7%						Japan		11		6.7%		1.2%

		JAPAN		90		97		#12		7.20%		2.78%						Saudi Arabia		96		2.8%		1.7%						Saudi Arabia		23		14.0%		2.5%

		SAUDI ARABIA		111		96		#13		-13.40%		2.76%						Russia		93		2.7%		1.7%						Russia		38		23.2%		4.2%

		RUSSIA		82		93		#14		13.20%		2.67%						Spain		92		2.6%		1.6%						Spain		17		10.4%		1.9%

		SPAIN		91		92		#15		1.10%		2.64%						India		54		1.6%		1.0%						India		191		116.5%		21.1%

		INDIA		54		54		#19		0.20%		1.55%						Total		5,610				100%						Total		907				100%

		 Total		5,282		5,610				6.20%

																		Country		2016 ED Market Value  ($MM)		% relative to US Sales								Country		2016 ED Market Volume  (units MM)		% relative to US Sales

																		USA		3,483		100.0%								USA		164		100.0%

																		Brazil		496		14.2%								Brazil		198		120.7%

																		Mexico		108		3.1%								Mexico		36		22.0%

																		Saudi Arabia		96		2.8%								Saudi Arabia		23		14.0%

				2016		Fraction												Russia		93		2.7%								Russia		38		23.2%

		France		139,714,045		21.06%												India		54		1.6%								India*		191		116.5%

		Germany		113,433,690		17.10%

		Italy		200,492,983		30.23%

		Spain		92,302,282		13.92%

		UK		117,321,242		17.69%

		Total		663,264,242		100.00%

		Russia		93,198,817		14.05%



						Fraction

		US		3,482,838,931		100.00%

		France		139,714,045		4.01%

		Germany		113,433,690		3.26%

		Italy		200,492,983		5.76%

		UK		117,321,242		3.37%

		Spain		92,302,282		2.65%

		Russia		93,198,817		2.68%

		Korea		89,186,580		2.56%







		Korea (MSP)

												Sales		Volume		Price		Share

												2016		2016

												14,317,958		7,916,174		1.81		18.30%

												8,567,016		1,150,284		7.45		10.95%

												7,907,679		13,669,744		0.58		10.11%

												5,787,188		1,803,396		3.21		7.40%

												5,477,422		4,677,297		1.17		7.00%

												4,755,966		3,527,992		1.35		6.08%

												3,727,444		2,432,666		1.53		4.76%

												3,314,067		2,933,746		1.13		4.24%

												2,147,923		1,119,182		1.92		2.75%

												1,691,314		1,527,434		1.11		2.16%

												20,539,864		11,818,525		1.74		26.25%

												78,233,842		40,271,669		1.94		100.00%

				Sales		Volume		Price		Share

		Sildenafil		25,032,897		10,185,640		2.46		32.00%

		Tadalafil		22,117,926		25,240,887		0.88		54.92%

		Sildenafil (ex. Pfizer)		16,009,272		9,035,356		1.77

		Source: CKD Management

		Volume

																				Volume

		Country		US$ MSP		US$ MSP		Ranking 2016		US$ MNF     % Growth 2016 v 2015				Standard Units		Standard Units		Standard Units         % Growth 2016 v 2015

				2015 (million)		2016 (million)								2015 (million)		2016 (million)

		USA		3,208		3,483		#1		8.60%				175		164		-6.30%		100%

		BRAZIL		449		496		#3		10.50%				173		198		14.50%		121%

		CHINA		241		244		#4		0.80%				32		38		15.60%		23%

		ITALY		187		200		#5		7.30%				32		35		10.40%		21%

		CANADA		161		155		#6		-3.60%				22		24		6.50%		15%

		FRANCE		139		140		#7		0.60%				24		25		2.70%		15%

		AUSTRALIA		113		120		#8		6.20%				13		15		16.20%		9%

		UK		131		117		#9		-10.50%				44		48		10.20%		29%

		GERMANY		106		113		#10		6.90%				37		46		21.90%		28%

		MEXICO		117		108		#11		-7.70%				30		36		18.40%		22%

		JAPAN		90		97		#12		7.20%				11		11		-0.10%		7%

		SAUDI ARABIA		111		96		#13		-13.40%				23		23		1.60%		14%

		RUSSIA		82		93		#14		13.20%				29		38		31.60%		23%

		SPAIN		91		92		#15		1.10%				16		17		6.40%		10%

		INDIA		54		54		#19		0.20%				194		191		-1.90%		-

		 Total		5,282		5,610				6.20%				856		907		6.00%





Model Terms



				Indicative Payment Schedule (US$M)		Licensor NPV Share

						25%		30%		35%

				Up-Front		25.0		30.0		40.0

				Development Milestones:		 		 		    

				 - Rx Approval in US		10.0		20.0		30.0

				 - Rx Approval in EU		5.0		10.0		15.0

				 - Rx Approval in Asia		2.0		2.0		2.0

				 - Rx Approval in LATAM		2.0		2.0		2.0

				 - Rx Approval in MENA		1.0		1.0		1.0



				 - Switch Success EU		5.0		10.0		15.0

				 - Switch Success US		10.0		20.0		30.0

				 - Switch Success Asia		2.0		2.0		2.0

				 - Switch Success LATAM		2.0		2.0		2.0

								 		 

				Sales Milestones:

				 - First time annual sales reach $100M		5.0		5.0		5.0

				 - First time annual sales reach $250M		7.5		7.5		7.5

				 - First time annual sales reach $500M		12.5		12.5		12.5

				 - First time annual sales reach $1,000M		25.0		25.0		25.0

				 - First time annual sales reach $2,000M		50.0		50.0		50.0



				Total BioWorld Dollars		164		199		239

				Sale Royalty Structure:						 

				 - $250M in annual net partner sales		12.5%		15.0%		15.0%

				 - $250-500M in annual net partner sales		12.5%		15.0%		17.5%

				 - $500M+ in annual net partner sales		15.0%		15.0%		20.0%

				Trademark Royalty		5.0%		5.0%		5.0%

				rNPV to Futura Medical (Pre-Tax)		311		368		433						Value/2038

																Stage End Success		Project rNPV
(US$m)		Innovator's share of rNPV		Futura's NPV
(US$m)		Net Value Increase (US$m)

																Phase 2a		1,230		30%		369		-

																Phase 3		2,007		45%		903		534

																Approval		2,455		50%		1,228		324

																Volume/2038

																Stage End Success		Project rNPV
(US$m)		Innovator's share of rNPV		Futura's NPV
(US$m)		Net Value Increase (US$m)

																Phase 2a		3,494		30%		1,048		-

																Phase 3		5,660		45%		2,547		1,499

																Approval		6,920		50%		3,460		913

																Value/2029

																Stage End Success		Project rNPV
(US$m)		Innovator's share of rNPV		Futura's NPV
(US$m)		Net Value Increase (US$m)

																Phase 2a		582		30%		175		-

																Phase 3		964		45%		434		259

																Approval		1,179		50%		590		156

																Volume/2029

																Stage End Success		Project rNPV
(US$m)		Innovator's share of rNPV		Futura's NPV
(US$m)		Net Value Increase (US$m)

																Phase 2a		1,815		30%		545		-

																Phase 3		2,951		45%		1,328		783

																Approval		3,609		50%		1,805		477





Peters P&L



										2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033

						IPSOS Global Sales Estimates																192		425		500		548		584		605		623		639		651		661



						USA		RSP														127.5		283.0		332.4		364.7		388.8		402.4		414.5		424.8		433.3		439.8

						Launch 2024		MSP														63.8		141.5		166.2		182.3		194.4		201.2		207.2		212.4		216.7		219.9				50% RSP

						62.1% of ED		COGS														10.2		22.6		26.6		29.2		31.1		32.2		33.2		34.0		34.7		35.2				RSP $5 per dose, COG €0.35 / $0.4 per dose

								Advertising														50.0		50.0		50.0		50.0		50.0		50.0		50.0		50.0		50.0		50.0

								Margin														3.6		68.9		89.6		103.2		113.3		119.0		124.1		128.4		132.0		134.7

								% of MSP														6%		49%		54%		57%		58%		59%		60%		60%		61%		61%

						UK		RSP								4.0		8.9		10.5		11.5		12.3		12.7		13.1		13.4		13.7		13.9		14.2		14.6		15.0

						Launch 2021		MSP								2.0		4.5		5.2		5.8		6.1		6.4		6.5		6.7		6.8		6.9		7.1		7.3		7.5

						2.1% of ED		COGS								0.3		0.7		0.8		0.9		1.0		1.0		1.0		1.1		1.1		1.1		1.1		1.2		1.2

								Advertising								1.6		1.6		1.6		1.6		1.6		1.6		1.6		1.6		1.6		1.6		1.6		1.6		1.6

								Margin								0.1		2.2		2.8		3.2		3.6		3.7		3.9		4.0		4.1		4.2		4.4		4.5		4.7

								% of MSP								5%		48%		54%		56%		58%		59%		60%		60%		61%		61%		62%		62%		63%

						Germany		RSP								3.8		8.5		10.0		11.0		11.7		12.1		12.5		12.8		13.0		13.2		13.6		13.9		14.2

						Launch 2021		MSP								1.9		4.3		5.0		5.5		5.8		6.0		6.2		6.4		6.5		6.6		6.8		6.9		7.1

						2.0% of ED		COGS								0.3		0.7		0.8		0.9		0.9		1.0		1.0		1.0		1.0		1.1		1.1		1.1		1.1

								Advertising								1.5		1.5		1.5		1.5		1.5		1.5		1.5		1.5		1.5		1.5		1.5		1.5		1.5

								Margin								0.1		2.1		2.7		3.1		3.4		3.6		3.7		3.9		4.0		4.1		4.2		4.3		4.5

								% of MSP								6%		49%		54%		57%		58%		59%		60%		61%		61%		61%		62%		62%		63%

						Italy		RSP														6.9		15.3		18.0		19.7		21.0		21.8		22.4		23.0		23.4		23.8

						Launch 2024		MSP														3.5		7.7		9.0		9.9		10.5		10.9		11.2		11.5		11.7		11.9

						3.6% of ED		COGS														0.6		1.2		1.4		1.6		1.7		1.7		1.8		1.8		1.9		1.9

								Advertising														2.7		2.7		2.7		2.7		2.7		2.7		2.7		2.7		2.7		2.7

								Margin														0.2		3.7		4.9		5.6		6.1		6.4		6.7		7.0		7.1		7.3

								% of MSP														6%		49%		54%		57%		58%		59%		60%		61%		61%		61%

						France		RSP														4.8		10.6		12.5		13.7		14.6		15.1		15.6		16.0		16.3		16.5

						Launch 2024		MSP														2.4		5.3		6.2		6.9		7.3		7.6		7.8		8.0		8.1		8.3

						2.5% of ED		COGS														0.4		0.9		1.0		1.1		1.2		1.2		1.2		1.3		1.3		1.3

								Advertising														1.9		1.9		1.9		1.9		1.9		1.9		1.9		1.9		1.9		1.9

								Margin														0.1		2.6		3.3		3.9		4.2		4.5		4.6		4.8		4.9		5.0

								% of MSP														5%		48%		54%		56%		58%		59%		60%		60%		61%		61%

						Spain		RSP														3.1		6.8		8.0		8.8		9.4		9.7		10.0		10.2		10.4		10.6

						Launch 2024		MSP														1.5		3.4		4.0		4.4		4.7		4.8		5.0		5.1		5.2		5.3

						1.6% of ED		COGS														0.2		0.5		0.6		0.7		0.7		0.8		0.8		0.8		0.8		0.8

								Advertising														1.2		1.2		1.2		1.2		1.2		1.2		1.2		1.2		1.2		1.2

								Margin														0.1		1.7		2.2		2.5		2.7		2.9		3.0		3.1		3.2		3.2

								% of MSP														6%		49%		54%		57%		58%		59%		60%		61%		61%		61%

						ROW		RSP														50.0		111.0		130.4		143.1		152.5		157.9		162.6		166.7		170.0		172.6

						Launch 2024		MSP														25.0		55.5		65.2		71.5		76.3		78.9		81.3		83.3		85.0		86.3

						26.1% of ED		COGS														4.0		8.9		10.4		11.4		12.2		12.6		13.0		13.3		13.6		13.8

								Advertising														19.5		19.5		19.5		19.5		19.5		19.5		19.5		19.5		19.5		19.5

								Margin														1.5		27.1		35.3		40.6		44.6		46.8		48.8		50.5		51.9		53.0

								% of MSP														6%		49%		54%		57%		58%		59%		60%		61%		61%		61%

						Total		RSP								7.9		17.4		20.5		214.8		450.8		526.1		575.5		612.5		633.6		652.2		668.5		682.0		692.5

						Including ROW		MSP								3.9		8.7		10.2		107.4		225.4		263.0		287.8		306.3		316.8		326.1		334.2		341.0		346.2

								COGS								0.6		1.4		1.6		17.2		36.1		42.1		46.0		49.0		50.7		52.2		53.5		54.6		55.4

								Advertising								3.1		3.1		3.1		78.4		78.4		78.4		78.4		78.4		78.4		78.4		78.4		78.4		78.4				470.4

								Margin								0.2		4.2		5.5		11.8		110.9		142.6		163.3		178.9		187.7		195.5		202.4		208.0		212.4

								% of MSP								5%		48%		54%		11%		49%		54%		57%		58%		59%		60%		61%		61%		61%

						Total		RSP								7.9		17.4		20.5		164.8		339.7		395.7		432.4		460.0		475.7		489.6		501.8		512.0		519.9

						USA + EU Top 5		MSP								3.9		8.7		10.2		82.4		169.9		197.8		216.2		230.0		237.8		244.8		250.9		256.0		260.0

								COGS								0.6		1.4		1.6		13.2		27.2		31.7		34.6		36.8		38.1		39.2		40.1		41.0		41.6

								Advertising								3.1		3.1		3.1		58.9		58.9		58.9		58.9		58.9		58.9		58.9		58.9		58.9		58.9

								Margin								0.2		4.2		5.5		10.3		83.8		107.3		122.7		134.3		140.9		146.7		151.9		156.1		159.5

								% of MSP								5%		48%		54%		13%		49%		54%		57%		58%		59%		60%		61%		61%		61%

								Margin								0.1		1.0		1.1		1.3		3.1		3.3		3.5		3.5		3.6		3.6		3.7		3.7		3.7

								% of MSP								3%		31%		35%		2%		5%		6%		6%		6%		6%		6%		6%		6%		6%



										2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033

																						58.9		58.9		58.9		58.9		58.9		58.9

																						19.5		19.5		19.5		19.5		19.5		19.5

																						78.4		78.4		78.4		78.4		78.4		78.4
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Summary rNPV Analysis for MED2002: Futura’s Potential NPV

Stage End

Phase 2a Success
Phase 3 Success

Approval Success

Innovator Project Futura Cum. Futura Net
share of NPV NPV Project Value
NPV US$m Costs Increase
30% 1,230 369 NA NA
45% 2,007 903 17 534
50% 2,455 1,228 19 325






image2.png

2
275

0

eter margn
se

4=
s






image3.png

Sales (€) Volume (tab.)

T [MANUFACT. DESC| MOLECULE ma 2015 2016 2014 2015 2016

PALPAL HAN T SIDBVAFL | 14,713,057 | 16205035 | 14317,06] 8275334 | 8561220 | 7.016.174

VAGR: | PFEERKORE: | SIDBVAFL | 10709.900 | 696889 | 6567.016] 1363.008 | 1267612 1.150284

GALS [LILLY KOREA LTD | TADALAFIL | 20548678 | 16600176 | 7,007,679 3593,272 | 2061202 | 1.366974

WKS | SKCHBIICALS [WRODENAFL| 7.372.857 | 7.044081| 6767.188] 2328560 | 2271887 | 1803395
CBDOW_|CHONG KUN DANG] TADALAFIL | sqmss | sarra] | 33845% | 4675207
FAEY DONGAST | UDBWAFL | 0664576 | 8400201| 475,066 246500 | 2207728 | 360799

GUGU HAN L TADALAFL | easages | a7r.aad) | 04028 | 243668
TAOR DAEWOONG | TADALAFIL | 2z | 3314087] | tesoare | 274
NURGRA | DAEWOONG | SLDBWAFL | 1238276 | 2515886 | 2147023  Os42r2 | 1365604 | 1118182
KAVALAFL | KOLWARKOREA | TADALAFL | eeer02| 191314 | seazet| dsram
Others 561,810 | 18550088 | 20630.654 | 56,119,191 | 5980506 | 11618525

Total 80,447,160 | 93,573,533 | 78,233,842 25090,185 41,830,502 | 40,271,669

(Exchange Rate: 1€= %1250
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Clinical study programme  
Study 
Code Study Phase Number of 

Subjects Test Article Study
status

FM33 Phase I – PK. 16 0.025%, 0.033% , 0.083% & 0.166% MED2003, 
0.25% MED2004 and 0.4% MED2005


Complete

FM35 Phase I – PD. 15 0.0033% , 0.025%  & 0.083% MED2003 and 0.2% 
MED2005


Complete

FM53
Phase 2a – headline data Sep 2016 
& peer-reviewed journal publication 
early 2018

231 0.2% MED2005 vs PLO 
Complete

FM58 Phase I – PK. 40 0.2%, 0.4%, 0.6% & 0.8% MED2005 and Nitrostat 
Complete

FM57 Phase 3 – Safety and efficacy dose 
ranging. Top-line results Dec 2019 1,000 0.2%, 0.4% & 0.6% MED2005 and PLO MED2005 Ongoing

FM59
Phase 3 – Safety and efficacy 
Confirmatory study. 
Top-line results Q4 2020

690 0.2%, 0.4% & 0.6% MED2005 and PLO MED2005 
(likely choosing two of three doses from FM57)

H2 2019 
start1

Studies FM02 to FM07, FM22, FM23, and FM27 were early phase exploratory studies using previous MED formulations and are not presented here

PK = pharmacokinetic          PD = pharmacodynamic          
PLO = Placebo (identical gel to MED2005 but without the active pharmaceutical ingredient glyceryl trinitrate)
1. Regulatory and ethics submissions expected in H2 2019 to allow patient enrolment to commence H1 2020 
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FM53 (Phase 2a efficacy study) – completed Sep 2016

A randomized double blind, placebo-controlled, home use, cross-over clinical trial of topically-
applied glyceryl trinitrate, MED2005, 0.2% for the treatment of erectile dysfunction in 231 patientsFM53

Primary endpoint: Evaluate efficacy of MED2005 using the International Index for Erectile Function 
(IIEF) questionnaire
Secondary endpoints: 
• Evaluate efficacy of MED2005 using the other domains of the IIEF, the  Sexual Event Profile (SEP) 

and the Global Assessment Questionnaire (GAQ), mild/moderate, moderate & severe ED 
patient groups 

• Assessment of speed of onset
• Assess safety and acceptability of MED2005

Primary end point and number of secondary endpoints were met
Efficacy in mild and mild/moderate patients; minimum effective dose
Extremely favorable side-effect profile in patients and female partners
Patients experienced erections in 5-10 minutes
Product used for spontaneous intercourse; in 33% of couples, the female applied to the male

Objectives

Results

8-week treatment period (4 weeks active + 4 weeks placebo)Duration
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Phase I PK study (FM58) – successfully completed April 2018
(Part 1 30 Subjects; Part 2 10 Subjects) 

Dose-related absorption
 Cmax achieved with MED2005 GTN doses of 0.4%, 0.6% 

and 0.8% was approximately 170%, 260% and 320% 
respectively of that achieved at 0.2%

 Excellent dose proportionality for a topical product

Rapid onset for all doses
 All doses were first detected in bloodstream within 4-5 

minutes
 Tmax of 10-12 minutes for all doses
 Similar systemic side effect profile across all doses – mild 

transient headaches
 75% of GTN absorbed through penis after 5 minutes

Cmax  = is the maximum (or peak) concentration.          Tmax = is the time at which the Cmax is observed.
Study results not yet QC checked.  Final CSR study report due April 2019.
**Nitrostat dosage is equivalent to MED2005 – 0.6%
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 MED2005 - 0.2%
 MED2005 - 0.4%
 MED2005 - 0.6%
 MED2005 - 0.8%
Nitrostat 0.6 mg (x 3) **

Bioavailability of MED
 Topically applied MED2005 doses of 0.2% to 0.6% 

achieved equivalent or lower plasma concentrations 
than Nitrostat thereby confirming systemic safety and  
505(b)2 regulatory pathway in USA.

 GTN levels within plasma of topically applied MED2005 
versus intra-venous GTN infusions confirmed MED2005 is 
efficiently absorbed thus supporting potential efficacy.
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Phase 3 studies – risk mitigation

 Strong evidence of efficacy from Phase 2a study (FM53)
 Regulators acknowledged ‘Minimally effective dose’ probably established

 Broad regulatory consensus1 on remaining clinical program (Phase 3)
 Regulatory recommendations included into Phase 3 study design and analysis02
 FM58 PK study data suggests higher doses will increase efficacy whilst maintaining 

adverse events at an acceptable level for patients & their partners

 Design of Phase 3 studies enhanced by seeking world expert opinion
 Potential commercial partner feedback also incorporated into the Phase 3 design

 FDA confirmed US Regulatory Pathway – US 505(b)2 using Nitrostat® as reference drug2

 MEB confirmed EU Regulatory Pathway – Article 8(3) of Directive 2001/83/EC23

1. Meetings held with FDA, MEB and MHRA, United States, Netherlands (on behalf of EU) and UK regulators respectively
2.   Nitrostat® contains the same active pharmaceutical ingredient as MED2005. Used Nitrostat® in FM58 PK study as a 

pre-existing Listed Drug(reference drug) to simplify safety requirements.
3    Likely to be same pathway for UK or MHRA equivalent pathway following Brexit.

05

04

03

01

All Regulatory Agencies open to OTC after period of Rx marketing 
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Phase 3 study design - FM57  
A Phase 3, dose-ranging, multi-centre, randomized, double-blind, placebo-controlled, home use, parallel group 
clinical trial of topically applied GTN for the treatment of EDFM57

Primary objective: 
• To demonstrate the efficacy of MED2005 versus placebo in male subjects self-diagnosed with ED using the 

erectile function domain of the International Index for Erectile Function (IIEF), the Sexual Encounter Profile (SEP) 
Question 2 & 3.

Secondary objectives: 
• To evaluate the efficacy of MED2005 in male subjects using Self-Esteem And Relationship Questionnaire (SEAR) 

for men and women, the Global Assessment Questionnaire (GAQ), the additional domains of the IIEF as well as 
subjective measures of the time of onset and duration of action (erection) and additional questions on usage 
and application of MED2005.

• To evaluate the safety of MED2005 using Adverse Events (AEs) and standard assessments
• Assess safety and acceptability of MED2005 in nitrate contraindicated patients

1,000 male subjects with ED, and their female partners.

MED2005 0.2% GTN, 300 mg gel = 0.6mg GTN;  MED2005 0.4% GTN, 300 mg gel = 1.2mg GTN;  
MED2005 0.6% GTN, 300 mg gel = 1.8mg GTN; and Placebo vehicle; 

Objectives

Study size

Products 
Tested*

Central and Eastern EuropeStudy sites

*Single unit dose tubes to deliver 300mg gel

Approximately 300 subjects will also participate in a 6-month open label extension long-term safety study (100 of 
these for a further 6 months – totalling 12 months) to confirm safety of MED2005.

Open label
extension



2020

2018
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

PHARMACOKINETIC SAFETY STUDY (4 doses + Nitrostat®)

EARLIEST REGULATORY SUBMISSION2 – EU
REGULATORY SUBMISSION FOLLOWED BY USA

ONGOING MED2005  STABILITY 
✔

MED2005 indicative development path timelines 

2019 2020

PHASE 3 SECOND EFFICACY STUDY1

✔

PHASE 3 EUROPEAN EFFICACY STUDY
✔

1. Regulatory and ethics submissions expected in H2 2019 to allow patient enrolment to commence H1 2020
2. If data meets qualifying criteria for EU single study pathway then EU submission prior to completion of 2nd Phase 3 

otherwise at same time as FDA submission

PHASE 3 EUROPEAN EFFICACY STUDY – OPEN LABEL EXTENSION
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MED2005 –
COMMERCIAL 

OPPORTUNITY & 
INTELLECTUAL PROPERTY

LEAD PRODUCT
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Commercial opportunity

*Assumptions
• Innovator NPV based on Futura’s out-licensing advisor deal experience and on-going assessment of pharma deals
• $560 million potential prescription peak sales at $5 per dose – Research by Cello and Decision Resources for Futura; $660 million potential ‘Over the Counter’ sales at $5 per dose with 

70% incremental to prescription sales – Research and forecast provided by Ipsos Mori for Futura

Futura has a proven track record in delivery of Research & Development (‘R&D’) 1

Futura monetises its assets via 3rd parties. Strong interest from a number of companies. Futura 
expects this interest to grow once Phase 3 completes and remaining R&D further de-risked

First Phase 3 (FM57) Fully Funded
First patient enrolled October 2018 – Headline data expected by end of December 2019

$1 billion potential sales opportunity compared to current Futura market cap of c £30 million

2

3

4

5 Share of Innovator NPV likely to increase by 50%* from Phase 2 to Phase 3 success
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Robust IP protection 

Patent protection

• Patents are formulation specific
• GTN has narrow therapeutic 

range for ED

• First generation patent covers all 
MED2002-5 formulations

• Patents are granted/submitted in 
key territories 

• US until 2028
• EU / RoW until 2025

• New patent filed in February 2017 
specific to final product

Generic regulatory 
protection

• Current US regulations for 
generic topical 
pharmaceutical products 
typically require a clinical 
trial programme to show 
equivalence unlike generic 
oral drugs which typically 
only require to show 
bioequivalence

EU Data exclusivity 
protection

EU rules grant 10-year protection

• 8-year exclusivity period
Data generated by Futura 
cannot be used for an MAA to 
support their application

• 10-year protection
No generic version of the product 
may be marketed for 10 years 
after the first approval
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TOPICAL PAIN
RELIEF
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Futura’s DermaSys® transdermal technology 

TPR100
Pain relief gel

Applying Futura’s advanced transdermal science to diclofenac
 Increased permeation of active compound through the skin - DermaSys® 

 Sustained pain relief for up to twelve hours

1. 2. 3.
Application of gel 

with API
Combination of solvents,
including volatile solvents

Seconds later
Volatile solvents evaporate,

leaving the remaining solvent
supersaturated with API

Minutes later
API penetrates
the skin rapidly

Skin 
surface

Dermis

Target area
(smooth 
muscles or 
soft tissues)

The supersaturation 
powerfully drives 

API through the skin
API starts 
working 
rapidly

Rapid 
penetration 
or sustained 

release

Futura’s unique 
DermaSys®

technology
enables targeted 
and rapid 
delivery of 
active 
pharmaceutical 
ingredients (API) 
through the skin 
to the required 
site of action

TPR100 uses unique DermaSys® technology, which enables targeted and rapid delivery of Diclofenac 
through the skin to achieve rapid pain relief
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Topical Pain Relief

Global sales of topical over the counter non steroidal anti-inflammatory 
drugs (“NSAIDs”) > US$2.9 billion101

Demand for safe, effective and long lasting topical pain relief
DermaSys® provides faster drug permeation, a key point of difference02

TPR100 is a Diclofenac gel that utilises Futura’s DermaSys® technology
Improved permeation compared to market leaders at same dosage03

PENNSAID
45%

VOLTAREN 
(1%)
42%

FLECTOR 
PATCH

13%

US market - $1 billion 2
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TPR100 Human skin permeation study

1 – 2015 IMS Health Estimate
2 – 2015 IMS Data source
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Illustrative positioning only

Topical Pain Relief 

02

TPR100 – USA strategy
• FDA Pre-IND response given
 Simplified new drug application 505(b)(2) 

filing route
 700 patient, placebo controlled 12-week 

efficacy study required

• Ongoing discussions with potential US 
licensees
 Futura require partner commitment before 

(progressing) additional clinical expenditure

TIB200 – 10% ibuprofen gel
• Opportunity to move from current 3-4 times 

to twice a day dosing

• Placebo controlled efficacy study required 
prior to EU regulatory filing

• Futura require partner commitment before 
progressing clinical expenditure

01
2017 agreement with Thornton & Ross (part of STADA) for UK rights to TPR100
UK regulatory submission filed in July 2018 – 1st round of questions received 
from MHRA in March 2019

Commercial discussions ongoing with other potential distributors
TPR100 - USA will require further clinical data to support regulatory submission
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FINANCIAL
RESULTS

&
OUTLOOK
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Year End Highlights – Organisation & Financials

Net loss of £5.89 million in period
 (2017: net loss of £3.90 million)

Cash resources of £9.16 million (at 31 December 2018)
 Plus tax credit of £1.36 million expected Q2-3 2019
 (At 31 December 2018: cash resources excluding potential tax credit due H2 2019)

Outlook
Headline data of first Phase 3 for MED2005 by end of December 2019
Commencement of second Phase 3 in H2 2019 with headline data by end of 2020

Further ongoing out-licensing discussions on MED2005 with Rx and OTC companies

Increasing awareness of MED2005 through scientific advisory meetings involving high profile US and EU key opinion leaders 
(‘KOLs’) in addition to increasing scientific and general publicity

Progress/approval on TPR100 MHRA regulatory submission with further out-licensing discussions


	Slide Number 1
	Disclaimer
	Contents
	Futura Medical – a corporate overview
	About Futura – a corporate overview
	Year End Highlights – Products, Organisation & Financial
	Slide Number 7
	Slide Number 8
	Slide Number 9
	MED2005 & the DermaSys® transdermal technology
	Slide Number 11
	MED2005 value proposition
	MED2005 represents a potential US$1 billion opportunity1
	Slide Number 14
	Clinical study programme  
	FM53 (Phase 2a efficacy study) – completed Sep 2016
	Phase I PK study (FM58) – successfully completed April 2018�(Part 1 30 Subjects; Part 2 10 Subjects) 
	Phase 3 studies – risk mitigation
	Phase 3 study design - FM57  
	Slide Number 20
	Slide Number 21
	Commercial opportunity
	Robust IP protection 
	Slide Number 24
	Futura’s DermaSys® transdermal technology 
	Topical Pain Relief
	Topical Pain Relief 
	Slide Number 28
	Year End Highlights – Organisation & Financials

