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O et d2At thet rE(FAIF)E st AFAN 49 A A LA 94
TR, AR 223 1Y 74, AR EGHI(7198R] 23, FARIHE tiR] 5%)E

dEet

O WAE AA 297 ]—(21/ )_,,]_ AFH 8-S

A gate] o HEPFA AL tieke] FAMY
g} AP o ihe t%o}sax]u} Ak to]

545 Adtetal AAAQ HA ¢
zAo| JVseEs gy oz 293}

Zo] 0@'
- AR (R AR

A %%ﬁ) AHE BEUR E ARl ARARIEAH)

B 2de] A1 Aeske] BARE =
S P P o
=

<E 17> £ Al AIIASIAQ} Chokel ] ok

o
T& A A 8 A vl BF A A
FAHl 28,043.39 9 21,758.59 <
(B (1951219 ¢) (14,747.35%] 4)
AL 713E 2021 ~ 2030 (109) 2021 ~ 2030 (109)
B/C Hl& 0.59~0.79 0.73~0.96
AHP A8 35 - 0.751
CEA /ol B, Hxet ART| - ARSEE FAY 9 FAAFS
T o ABAgol WF N Bagosn FA/olmst &
-AEEE 9 R Aol &, Hxe ARZEE o] dAuAol
SR> Fryg
- ATFeEAL J%OI FAAsaL| - 82 AYFR0] THsdtES F
H] 3 RS Tﬁoﬂ a3 AFdar A AAA L At 19 F4& 7
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<E 18> S At tiohe| ALH| 29F
(29 - 9 )
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) AgAgs | TIEEE | g e
27 28,0433 | 21,7585 £6,284.8
(B (19,512.1) | (14,747.35) | (A4,764.75)
AR | FE528d =& | 3,0500 1,424.0 ~1,626.0
A+ 5
1 | AEEE =& | 31200 2,176.0 A9440 |71 8 B /A
- . gAatA F89 ASE
ﬂj;: FREA S| 46800 | 35640 | AL1160 | Eg w29 obe
9 H] 914+ 59200 | 5,780.0 a1400 | AT =3
R&D LEEA Y 2o 71E
H 1=} o) A AN Al Ry = o i
Ag 317 4,640.0 3,395.0 £1,245.0 Frow Aud o
3 A2 4,830.0 3,920.0 £910.0 T EHa 24
PEAN <7 gAE AT+
‘_]O—F R&D o] 7} 1= al
A . . . JAN . AL :ﬂ'-l— Z%
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A e n -
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98 RN CENRALS ou]EFGA ZAF BA

<E 1-1> 5 AIY AXpH of A
(F 99
1A 25H-A| -
EA A
19 |23 [ 3d |49 |53 | 6d | 7d | 84 | 93 |10
_ _ | A | 2200 | 4400 | 375.0 | 310.0 | 310.0 | 310.0 | 310.0 | 310.0 | 310.0 | 155.0 | 3050.0
22 =5
e 14 - - - - - - - - - -
1 _ | A X1 1700 | 3400 | 4150 | 3650 | 325.0 | 325.0 | 325.0 | 325.0 | 325.0 | 205.0 | 3120.0
A=EH =&
= 14 - - - - - - - - - -
FREZA T2 | BE| 1072 | 2146 | 2681 | 3851 | 4241 | 3802 | 360.8 | 360.8 | 360.8 | 1804 | 30421
Ar| B FHASE 97| 578 | 1154 | 1444 | 2074 | 2284 | 2048 | 1942 | 1942 | 1942 | 97.1 | 1637.9
2 . X1 1820 | 3640 | 357.5 | 351.0 | 3965 | 487.5 | 520.0 | 487.5 | 468.0 | 234.0 | 38480
E' WZF| 980 | 196.0 | 1925 | 189.0 | 2135 | 2625 | 280.0 | 2625 | 252.0 | 126.0 | 2072.0
o)A X1 150.0 | 300.0 | 260.0 | 2200 | 220.0 | 220.0 | 240.0 | 280.0 | 290.0 | 140.0 | 2320.0
A E wese 7| 1500 | 300.0 | 260.0 | 220.0 | 2200 | 220.0 | 240.0 | 280.0 | 290.0 | 140.0 | 2320.0
3 21 124} X1 2100 | 4200 | 3325 | 2450 | 2275 | 210.0 | 210.0 | 210.0 | 227.5 | 1225 | 24150
v T17H| 2100 | 4200 | 3325 | 245.0 | 2275 | 210.0 | 210.0 | 2100 | 2275 | 1225 | 2415.0
AE| Aok R&D |BE| 89 | 483 | 478 | 478 | 478 | 478 | 478 | 478 | 478 | 478 | 4396
4 | A3k K9 Qg - 96 | 96 | 96 | 96 | 96 | 96 | 96 | 96 | 96 | 864
B
Aol o) JE| 490 | 490 | 490 | 490 | 490 | 490 | 490 | 490 | 49.0 | 490 | 490.0
14 - - - - - - - - - -
~ X 467 | 933 | 881 | 821 | 838 | 849 | 867 | 876 | 884 | 457 | 7873
7133 1]
WIH - - - - - - - - - - -
] 2 11,143.9|2,269.1|2,193.0(2,055.0(2,083.7| 2,114.5|2,149.3|2,157.7|2,166.5|1,179.4| 19,512.1
A W1 7F| 515.7 |1,041.1] 939.0 | 871.0 | 899.0 | 906.8 | 933.8 | 956.3 | 973.3 | 495.2 | 8,531.2
A [1,659.6/3,310.2|3,132.0(2,926.0(2,982.7|3,021.3|3,083.1|3,114.0|3,139.8 | 1,674.6| 28,0433
4 5 A 718 RIA
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O Aok 179 7HE 9f oF 10~15d A= VRS FRE s, Aoyt
9 R&D AEH|&E W= FDA 2017 s7M19F 71 oF 309 2(oF 3% 449
ol 2

Drug Discovery and Development: A LONG, RISKY ROAD

DRUG DISCOVERY PRECLINICAL CLINICAL TRIALS FDA REVIEW

f

5,000-10,000

COMPOUNDS By ONE FDA-
APPROVED
B DRUG

PHASE PHASE PHASE
1 2 3

NUMBER OF VOLUNTEERS
20-80  100-300 1,000-3,000
6-7 YEARS

>
[- =
L
>
o
o
wvh
(=]
[
cc
a

PHASE 4: POST-MARKETING SURVEILLANCE

3-6 YEARS

P IND SUBMITTED
P NDA SUBMITTED

(O 2-1] Aol ctAd 72 & 43 E

Z&*] : EvaluatePharma World Preview 2018, Outlook to 2024, Evaluate Pharma, 2018.6

(] Ao Exise A7 717 28088 A& 07 Z7kshe FA 0,
FE YAGAY AR B A8 89 S FEHR

O W= Tuft Center for the Study of Drug Development(CSDD)7} ZAFgH vl w2
A, A LR Alefo] A7 B71I7HA 485 = ARE 19601 e] 7.9 oA
1990 el = 12702 S7kstglom oggh AN Azte] S7h= F2 A
Al Aele A7 S7HR QIR Ao® 2AHD)

2) Dickson M, Gagnon P. "Key factors in the rising cost of new drug discovery and development" Nat Rev
Drug Discov 2004; 3: 417-429
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O Alef Fof AF/AEH 82 1980 ) o] 5E F43] F7lske] 2008 dell= Aok 1
Mg ¥ 139 D27t AR5 glon, gAlo]s /ARl AdEArE AA
H|&9] 73%E x}A| g

[GlE=1=)]
1,400 :
-- ZIEt
1,200 — __ PhaselV(Pharmacovigilance)
(FEFEE LA D
1,000 I $70m === el
800 $370m ——- Phase Il
600 - oY
== Phase I
400 — $100m === Phase I
200 — $350m ——- wZ o ey
o] T T T
1975 1987 2001 2008

(O3 2-2] Mo UHAYE RAD FAt Hf &
<2 : Datamonitor, Pharmaceutical Key Trends 2010, 2010.3.

O Pt AQ8ss A3 AFNEHIE AvEH, AdaA dshe Y
A QH)80] 1572 m$=E thAFASE tiH) 75H) o)A A Q=)

Table 2. Estimated Costs of Pivotal Clinical Trials for Therapeutic Agents Approved From 2015 to 2016

Trial Characteristic Agents, No.*  Trials, No. (%) (n = 138)° Mean (95% CI), US$ in millions?®
Therapeutic area
Cardiovascular 5 5(3.6) 157.2 (113.5-200.9)
Central nervous system 8 21 (15:2) 25.7 (18.4-33.1)
disorders
Dermatology 4 9 (6.5) 24.5(17.0-31.9)
Digestive system 4 (570 29.4(22.2-36.5)
Endocrine or metabolic diseases 9 39 (28.3) 20.8 (15.8-25.9)
Infectious diseases 6 19 (13.8) 22.1(16.7-27.6)
Oncology 18 24 (17.4) 45.4 (31.5-59.3)
Other 3 Z(5-1) 8.8 (6.4-11.2)
Respiratory ) 7{EaD) 20.8(15.7-25.9)

(08 2-3] Zehd Yt 28| HAL

=] : Moore T.J. et al. JAMA Internal Medicine, 2018.9.

3) Moore, TJ, Zhang, H, Anderson, G., and Alexander, G.C, “Estimated Costs of Pivotal Trials for
Therapeutic Agents Approved by the FDA, 2015-2016?”, JAMA Internal Medicine, Vol 178, 2018,
1451~1457.
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32%
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MNeurology
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Endocrine/
Metabolic

Infectious
Other
Dermatology
Cardiovascular

Hematology

: . %
Gastrointestinal ‘m The proportion of Oncology

deals was underastimated—

r 296 :
Inflammation Oneology dominated over
5%  309% of all deals in 2018

2% - Meurclogy deals were also
Ophthalmic L % graeatly underestimated (~2x)
Sentiment was generally

Musculoske letal 2;; overestimated for specialty
indications [eg., Derm, Cardia,

Pulmonary Em Heme, Ophthalmology and GIj

- Sentiment and actuals were
0% closast for Pain deals and

Renal 5% Infectious Disease

(03 37) 2lolMA ofF I AE £
Z3] : 2019 Dealmakers’ Intentions Study
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2016 G 2013-06 2014-06 2
20161 H 2012-02-29 2013-07-31 3
2018\ I 2012-11-01 2014-11-30 4
2018\ J 2011-05-01 2013-03-31 5
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M= (upfront)(M$) 3~10 10~25 40~100
IND E2} 2~5 NA NA NA
24 A2 3-8 5~10 NA NA

] =] s

HAZIIEE gz 10 10~15 25 NA

{milestone fee) =

A

(M$) NDA AIH 5 5 10 30
12t =2l 5 10 30 50
el 10 20 45 70

A4714 2 (running royalty) 9~13% 12~15% 14~20% 18~26%

F:2~32t S92 Y AE0 HES0| Hi= o £71= 08 = A olOjsiTt.
A2 Deloitte Development LLC
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A 1,421 901 527 294 73
71EFH(S Q) 10 10 15 20 40
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5 A R&D A9 Hl& 26,240
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710182 Ba P13 FDA £ EU EMA®) ABE7HE e ARl 3 Aokl

A 2018 wjZo] MAIF AFL Fo } ol 2~E]9] Sivextro Oral(At}e] 2 2) 2 SK
Algel Alsyla(AIel2 1) A A7 283

# 5-19> Sivextro OralZt Afstyla2| 2018 of & 3 202414 M2t

; =257} 2018 | W=
SR A F5 e R

EMA FDA =9 | 201849 | 2024@
Folo| ~E]E) | Sivextro Oral g Alek 1539 "14.69 805 126 V|
FBK A2 Afstyla Hlo] o2k | 117149 | '165€ 812 124 174

E3 . FHHA F7ES, Evaluate Ltd. Top products in 2018
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e HlFe 10%2 A-83t9+H], McKinsey, Medius Associates 52| #A]H11

Ao Zﬂ/\]% AeppEaAE 29E Y HES EUE £ o, FREE ]u] o
ANAE 5%, 9318~ SGANAE 10%] WMEEEE HIFSE A83h= Zlo
Adsitta sk
- McKinsey 59 EARIAAAE dd28ollA Ao 15~25%2 =
Ae & W, & AdolA 288tz st
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10%2] 1 go] THThat AL opd

<E 521> MePNLCHAY V=7 HT

Table 6: average up-front and milestone payments and royalty percentages as reported by
McKinsey and by Medius Associates. All monetary values are in millions of USS.

MeKinsey Medius
Development Up-front Milestones Rovalty % Rovyalty %
Phase current  improved curment improved cumrent  improved low high
Preclinical 2 3 15 37 7 17 0 5
Phase | 5 10 25 50 10 20 5 10
Phase 11 10 12 i3 42 20 23 & 15
Phase L1l 15 15 50 50 25 23 10 20
<4 : Considering Pharmaceutical Royalties, les Nouvelles, 2005.
< 522> Aol 2o[Ma " ZeH2001~2003)
(] : $1,000)
A Upfront payment R&D Equity Milestone Royalty
R&D $100 $1,000 - $1,250 4.0%
Preclinical $2,875 $5,500 $8,000 $22,250 7.6%
Phase I $6,000 $12,500 $11,000 $48,500 8.9%
Phase 11 $11,500 $32,000 $21,000 $90,000 10.5%
Phase III $27,500 $27,000 $100,000 $127,500 14.6%

Z4] : Norland, Rick(2004), First principles background to financing canada’s biotechnology companies,
Thorington Corporation, August 2004, quoting in Recombinant Capital
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<4 : Nature Review Drug Discovery(2017), Drug launch curves in the modern era

1%
iy
N
o
% =
o

i
fru
=
>
1o
=)
e
e
19
K
4y
e
=
—_>‘4—",
fol

<¥E 524> 22YH Mok offE He £ HE
F9 W % Za
T Aoz Ik [« 202719, 2028, 20314,|e T AMY AFEFol| A
Aok Al A=

20331 7} 1744 vy

o A SR 71EoH, A =2 7SS obd

AUEle 1 = 18] 5

* Source: Evaluate Ltd, Top Products in 2018
o 3 vEY 7=

ZIEA 2006 MR SiTha 0T o) e sy A3 wjEe szo v}
5073, 50091102 A8 1T TR oy '
sy || odEle 2SR AgR)e 2e) B9 aelx A 2mE sl
71 vz (Sivextro Oral) 24 el " 5o} Zpope e alefo] et B2, &% 104
S OB o | 7 71017 glo] AH e 84S ) Ths A
o AU 2 3 top 2009 24 Aol Z=x]0]
3 e e iBesero 18, ey 3o 5 Ay AARTAE F SRRl 12
| 2089)) 12,2399 o] Aok MG AR
AxE Ha | wE W F 69, F W= | Source: Nat Rev Drug Discov(2017), Drug launch
=l oinl BlE | 713 15d curves in the modern era

371z o 54

Y24 TF ¥ JYsY 39, NDA 149, ¥ 59

A5E W

A719& * 36.9%

& Ao BAME AR BAE Sl 7] R
ofof ah= A A7H] 9 SAIE7] ffal ed ¢
g 3% A7l F3jF aH

5 ARITA] A7) 26240909, 7] 78 e A
741 39925919, Y 34 Al AH] 498891




354 S7PANEALY o H] e

FERIEE

Fo W @ =
R&D71o& |+ 354% . ii@ﬁé&% i{gz%égﬂ 53 AR ol
R&DAISHIFE [+ 100% . figﬂl éffifﬂgﬂ F]u? 7]“;21 229 wjEo] W
BIIAE | 41.6% . 35;45]“‘ B oJokE Hof VA /FE
24 T A 78R IA
<E 525> Ut o Hel F2 #p
e i # g

T Aoz gt |

Alof Ty A | H DY

2027'd, 20283 7+ 171

5 A4 AEE A

o, 3w J)Fols, A1 52 )Ee ok

h=}

= o T 19 = 7RBEA 2016 wiE 507.3

71 SR e S00SROE HE L g gy ww )

Az HAn | viE I £ 6id, F|e Source: Nat Rev Drug Discov(2017), Drug launch
ujEe ofn] wlE | wiEr)zt 159 curves in the modern era
o 0] } = s 0] 3 () =)
501717+ . 54 Eﬁ'%ﬁg’gﬁf ¥, Y33 39, NDA 149, § 53R
o 5 AR BAE A FAE sl 71 s ok
sh= A A7l B SAIE7] S8 Bagk Jd 3%
A7 | 36.9% A7) 9 o

5 ARATA AT 26240999, 7] 3 e A A
Rk 925219, 4 34 A S17w] 4988219

R&D7& * 354%

I ATANEALR] dRERFA AL =3 AR 6l A
BusH= R&D 71& &8

R&DAFASHIEE |» 100%

F 148671°] Al & 2%k0] 5
3 71l olv) 715

deiAl E3E 72

. o e QI3 =] B8-S Zol= Aoz H
HIIAS |e 100% By j] 4%—% QHX]X]E? 182 Eole Zle= 7t
4 F AR 718 RaA

0 24 Ao % Wl

Aol Holow 7}

LA o5

P L

olsjel ¥7h#el u]

ARAA B 7

a3z H7] ofgw

5 FUAES Be)e F A AHER BYHE 47
Fap7] ofel$m, S A jE W3} FYhAL} Ho]
Bl 32 44 Thsgo] A

2 FYALITL AR 5 Aol ARSI~ 429
143 B0l 2THL 5 A FB oF A4 W By
@ S WoS F AYY FPH

T =240l A7) Wz, ©f




3 A

A5 %

1 8 RART7 b A

5

= HAEW, & A Fe T

P 5 A

9

=
T

o 22 7)%old 43k WA FPsd AOR 3

ol

ueel

-

oj

&
o

%7140

=]
Ex

o] A

2 HAFNI, HEARFIININEA] F

A%z THE S2E el AHERE A @A Jd =2 7€

H1E, @A 71gold Aks vlg, @A Zded@drle

A9

NEAG) BT A

djo

®I

ol
plo

No
]

2. ofl5| E}

ol
KO
ol
[

CFA
==

7t. ofl"]EL

= Hlg

-
i

)

1 A0

M A B9 AR

2=
T

bol, 4502 4

9|

A1)

L
| .

O AF7NEARRI S| AHI ek AR A

o] ohd A

T
) .

5

AT & AY Hjor 22 Vleold e, =Y A%

s

O

|, & A A BA (148670 2HE S22 7]

1
.

3

X
[¢)

oo 85 w4 7}

B

N

X
o
A

AT

7t

| 4]

u]o
J"l

A

2 A} 35

1
.

3

2 AA



356 F7RAPNEALY el AL 1A

0 R, FEY A jZ A3} FANALA Bejol WA F Aol A
H9I(QA2ATA) olslel el W g3t BFol 2FHT B AYe B2 ofF
AR R WA AHA BA VR BREAel 7] B, B Aol HAA
o ZnE 1] ofele

AT VE AL sl U4 A 2 A A8

§9 WF Fo| Ax BUROET A FHo| ofe ],
A o) WA AR WA APed BRAME Acke A2 nesior

O WA, B A e RS ATAS F A AR Dafe] P
71%old BRS F AYY Aoz AT I

—

0 7 AepgAEE S B a9 g0l 47t SAd BAUTR HY
o, FURCHE 89 F1&ol Mo R Bss F Ajle] Helo] YA ¥ A=
a1 J1%old Aolo] dHa FAsnA &

- 89) 712019 Aol F1&olde] hE AkE Al WAER TfAXE 7]
$E 9 NZ2AYANEE)) AGZHE FUE £4UA5E QoRE F A
e Wolow AT & e

O 30 g 5 229 7)€l A3 5H A2 (Upfont) H3 A

o
oy

Mo

ol

o

2

d 0 vl AE Ve g MEREEEATIER) fY Ale 27
A7) el vt 2ol F 79| ez FRete § ARl de #4F

O ARR&D AYS B3 22 71&0|79] A4S AokF (Upfront) 3 Al 49
ok 0]99] mAAE V&R Uﬁgiga(o 3 ]%uaa-) 35y

0 A7) A2 ) Ak (Upfrony g Wele] W92 AAslds AUAA na
How o] @ 7lsAol Lo, T} Lol ¥ sixe] ow THEY 5
Ao Wole =3}

S1HAYRIS 1)9) A BAZR BEARE A 279 2
H 22W 7)o ddA JPE A2 (Uphon)d mHIAE F)%ae] o
A3z AAET ool Fahe £EAA F Age] 2R 7%l



A 2k (Upfront),

L

| .

3 A

A

]

AYAA B

A5 %

T

) .

sto] ZleR o

Z F317]0
[¢)

[¢)

al

A

hd
AT AL 1

T

) .

]_

A AE 7|8, 1)

O

How

[e)
DR

=
=

- 2%HAE 2. 2-3)9]

75n

2LE|(A148)E BF

=
=

(MuEle 2~3)9] 7 AARIHEFADF7 I FNEAY) S F

#

| 224 7
5 A

0|

L

L.

&A1

5

ZLE)l of

=
=

(AlekFa+rtd 222+

7
HEo] A, 71E ElolH e FALHLETE AA

[e}

FUlolM A

L
| .

)

4
i

wAO
ﬁo

SECEEI R

jail
=

| A AAIHLZE o]zl 22H 7|EolH A ARE

O

LN
AN

8

)

CEE I

4
0f0

KI

oK

<
&0
K
ol
Al
Bl
or
700
ol
Al

159.0H,
29
EYg=

=
=

(9

=

=

CER

S Ea

o MEAHFINNPNLAY
Q]

2 AN/ e R 3+t

7| EA e S 2E Vel e EdE 5
o0

RS

i

Ry
Aoka + 71t I 2E) x AFF719E x R&D7|H & x R&DAISHE &

o TAME HA F x DA 7Y 224 Tseld B vl x 7 WS

o T A = x DA Zd F2E J)&old B HIE x (GAE Zd)
x 2EE 88 x AFY7]1oE x R&D7]HE x R&DAIISMIZE

Zo| 221 7l%old A WA AhsE e Bn

2=
T

1

.

3}

A 229 7oA
GAE 7l 710l HlS, GAE Jleold Ade HF 5

=
tes 2e

[¢)

ol 43
0 MEARFINBNEAY FR8) A%z PR T2 S%old 43

SR ETIRE R




358 =7}

CFNEALY AHI B EAL WA

<¥E 526> CHAE J|£0|M A L HIS(HEHMFTI| AN LA 7[F)

TE A 4 71&ol A & H|
TREH =& 49 3 6.1%
IR 32 7 21.9%
A1 27 5 18.5%
Ad22d 18 3 16.7%

A 126 18 14.3%

E4 . FERA £28AE Ak

<E 527> CHAY J|=0|™ Adg HSEHENEFI[ AU LAIL 7|F)

7l&ol A A 710l AL A ks HS(H )
TREAN =& 3 9.1%
H 6 211%
U317 5 9.5%
Ad27 3 13.5%
B 17 14.2%
A . FERA AAE AVEE
A~E 711-4% F $38 % 7% ‘&ﬂl‘*‘ o

TA) 1ol *éﬂr(474)4 PR E u@ﬂoﬂw)" e €J+ Aol 45
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Current | Improved | H = | A&k | Ao
LIy $15m $37m - - - - $15m
1 oy $25m $50m $0.7m 2% $0.3m $1.0m $25m
A2 $35m $42m $0.6m 2% $05m | $1.9m $35m
A3 $50m $50m $1.2m 4% $05m | $2.0m $50m
7} 9 st - - $30.3m R% $12.7m | $53.5m $50m

* Z*] : Considering Pharmaceutical Royalties, les Nouvelles, 2005.
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<E 531> & AIUAE {ote| ZH|E S &
(2 - o 9
A FH&(HE) 1837
2021 1,659.6 1,519.7
2022 3,3102 2,900.7
2023 3,132.0 2,626.4
2024 2,926.0 23480
2025 29827 2,290.4
2026 3,021.3 2,220.1
2027 3,083.1 2,168.0
2028 3,114.0 2,095.4
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2030 1,674.6 1,031.9
A 28,043.3 21,2225
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A 17,125.6 - 17,125.6 12,535.1




366 F7RNAEALY ulE G 2AL BIA

<¥ 533> = Al

22 eloko| HolEH(AlLER 2)

(2491 - o
e 223 710l #e e
T AL 2E Ve | EEIEAEAAER) | HE2HA &4 712]
20234 2,802.1 - 2,802.1 2,349.7
20243 4,434.2 - 4,434.2 3,558.3
20254 2,580.3 - 2,580.3 1,981.4
20261 1,811.0 - 1,811.0 1,330.8
202713 1,811.0 - 1,811.0 1,273.4
20284 1,968.8 - 1,968.8 1,324.8
20294 1,968.8 1.1 1,969.8 1,268.4
2030 1,728.2 4.1 1,732.3 1,067 .4
20314d 1,728.2 9.6 1,737.8 1,024.7
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20493 - 5.6 5.6 1.5
2050 - 3.2 32 0.8
20514 - 0.8 0.8 0.2
2052 - 0.4 0.4 0.1
LA 22,715.8 607.6 23,323.5 16,424.7
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e 224 7]&old ¥ BB

T A 2E e | fERIEAEAIEE) | HEAA & A 712
2023 2,802.1 - 2,802.1 2,349.7
20243 4,434.2 - 4,434.2 3,558.3
2025 2,580.3 - 2,580.3 1,981.4
202614 1,811.0 - 1,811.0 1,330.8
20273 1,811.0 - 1,811.0 1,273.4
2028 1,968.8 - 1,968.8 1,324.8
2029 1,968.8 27 1,971.5 1,269.5
2030d 1,728.2 104 1,738.6 1,071.3
2031d 1,728.2 243 1,752.5 1,033.4
2032l 778.5 419 820.4 463.0
2033d 358.0 61.4 419.4 226.5
2034d 347.2 82.3 4295 2219
2035\ 149.5 101.4 250.9 1241
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2038 31.6 148.8 180.4 78.2
2039d 16.9 137.0 153.8 63.8
20403 16.9 123.2 140.1 55.6
2041d 24 111.6 114.0 433
20423 24 979 100.3 36.4
2043 - 85.6 85.6 29.8
20443 - 714 71.4 23.7
2045 - 59.2 59.2 18.9
204613 - 46.2 46.2 14.1
20473 - 329 329 9.6
20483 - 23.5 23.5 6.6
2049 - 14.1 14.1 3.8
2050 - 81 8.1 21
2051d - 2.0 2.0 0.5
2052 - 1.0 1.0 0.2
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O F457AH A8AsE AESHEE 5 AYY AREs(EAE FATd Adt5)
o A4 £ 2 A EF AN BAo] EASAY, B2 AYAY 9
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G =)
n H]-§ He . NPV
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AYEl e 3 16,816.0 0.79 £ 4,406.5
*AUYL 1 7]1E HEARFAEARY] F2 rEoldozRnE WHEA)E AYASGE ¢ v
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T sl & 3.5% 8 45% gl & 55%
AlvEle 1 0.59 0.59 0.59
B/C ratio Ayl 2 0.79 0.77 0.76
AL 3 0.81 0.79 0.78
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144.00

144.00

144.00

144.00

72.00

1424.00

o)
~

1

o

132.00

264.00

284.00

244.00

224.00

224.00

224.00

224.00

224.00

132.00

2176.00

o)
~

o

93.60

187.20

226.20

296.40

308.10

276.90

265.20

265.20

265.20

132.60

2316.60

rg

50.40

100.80

121.80

159.60

165.90

149.10

142.80

142.80

142.80

71.40

1247.40

182.00

364.00

364.00

364.00

403.00

474.50

487.50

455.00

442.00

221.00

3757.00

98.00

196.00

196.00

196.00

217.00

255.50

262.50

245.00

238.00

119.00

2023.00

87.50

175.00

175.00

175.00

175.00

175.00

192.50

218.75

218.75

105.00

1697.50

87.50

175.00

175.00

175.00

175.00

175.00

192.50

218.75

218.75

105.00

1697.50

140.00

280.00

245.00

210.00

210.00

210.00

192.50

175.00

192.50

105.00

1960.00
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140.00

280.00

245.00

210.00

210.00

210.00

192.50

175.00

192.50

105.00

1960.00

1

o

32.50

34.17

34.63

36.77

37.97

39.20

38.35

37.53

37.53

328.65

o)
~

8.10

8.33

8.72

9.33

9.73

10.05

9.85

9.57

9.57

83.25

49.00

49.00

49.00

49.00

49.00

49.00

49.00

49.00

49.00

49.00

490.00

32.90

65.80

65.10

64.10

65.80

67.70

67.70

66.80

67.20

34.50

597.60

821.00

1625.50

1618.47

1581.13

1615.67

1659.07

1661.60

1636.10

1640.18

888.63

14747.35

375.90

759.90

746.13

749.32

777.23

799.33

800.35

791.40

801.62

409.97

7011.15

oo | rH | o | PE | o | P2 | o
2 A HE A HE | A | e

1196.90

2385.40

2364.60

2330.45

2392.90

2458.40

2461.95

2427.50

2441.80

1298.60

21758.50
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<E 6-6> = AIY CHOHAMI AL 4)o| oAXpE of A

(@9 o
2n 1A 25HA| 1)

1d [ 23 [3d [ 43 [ 53 [ed [ 73 [ 8d [ 9d [10d
A 5 - 700 | 788 | 722 | 744 | 744 | 7.66 | 744 | 744 | 744 | 66.96
AXE 03 - 1.00 | 1.12 | 1.03 | 1.06 | 1.06 | 1.09 | 1.06 | 1.06 | 1.06 9.54
A A - 8.00 | 9.00 | 825 | 850 | 850 | 8.75 | 850 | 850 | 8.50 76.50
oFE 7} 5 - 638 | 638 | 713 | 788 | 825 | 825 | 825 | 7.88 | 7.88 | 68.28
537} 4 - 212 | 212 | 237 | 262 | 275 | 275 | 275 | 2.62 | 2.62 | 22.72
A A - 850 | 850 | 950 | 10.50 | 11.00 | 11.00 | 11.00 | 10.50 | 10.50 | 91.00
FTOEA 5 - 735 | 814 | 761 | 788 | 788 | 814 | 788 | 788 | 7.88 | 70.64
) % Tz - 1.05 | 116 | 1.09 | 112 | 1.12 | 116 | 112 | 1.12 | 1.12 | 10.06
A A - 840 | 9.30 | 870 | 9.00 | 9.00 | 9.30 | 9.00 | 9.00 | 9.00 80.70
=) 2] 5 - 7.65 | 765 | 855 | 945 | 990 | 990 | 990 | 945 | 945 | 81.90
Zl&ol A | Wzt - 255 | 255 | 285 | 315 | 330 | 3.30 | 3.30 | 3.15 | 3.15 27.30
A A2A - 10.20 | 10.20 | 11.40 | 12.60 | 13.20 | 13.20 | 13.20 | 12.60 | 12.60 | 109.20
5 - 412 | 412 | 412 | 412 | 450 | 525 | 488 | 4.88 | 488 | 40.87
Z(jj,\\g% 4 - 138 | 138 | 1.38 | 1.38 | 1.50 | 1.75 | 1.62 | 1.62 | 1.62 | 13.63
A A - 550 | 5,50 | 550 | 550 | 6.00 | 7.00 | 650 | 650 | 6.50 5450
5 - 3250 | 34.17 | 34.63 | 36.77 | 3797 | 39.20 | 38.35 | 37.53 | 37.53 | 328.65
A L4y - 810 | 833 | 872 | 933 | 9.73 | 10.05| 985 | 957 | 9.57 | 83.25
LA - 40.60 | 42.50 | 43.35 | 46.10 | 47.70 | 49.25 | 48.20 | 47.10 | 47.10 | 411.90

(] dmleldAg 2AF gigkel] tigh FH] 82 SAZIAZ 1642059 Yo 45

<E 67> S At tfetel BHIE &

oju

= T8 FHE(E7D
2021 1,196.9 1,096.0
2022 2,385.4 2,090.3
2023 2,364.6 1,982.9
2024 2,330.5 1,870.1
2025 2,392.9 1,837.5
2026 2,458.4 1,806.5
2027 2,462.0 1,731.2
2028 2,427.5 1,633.5
2029 2,441.8 1,572.3
2030 1,298.6 800.2
A 21,758.5 16,420.5




5 A tieke] | A Ax, 20199 71F 45%9 A A dele-S A 43 dA

ﬂili shatE Holt=o) 11,996.8~15,743.99) Yo & FAHH

O 7]& WREARF7IAMNEAAS 224 7eoldoziy BYFA)E 434
A= (Upfront) 3 ptE2E 7]&89 dFwhe 12d Avee 19 Hole
11,99.8% o2 F4%

O § A4 F39 ZA#Z #A 7t 22E Jeold AHAFEHIL 2B+ E
RIS 25 18st A WEAE Afstyla 20243 o w]Z(2,02829 9)
7|E0 8 G AUF L 29 HoE 1540989 UoE FAH

O § A4 F39 ZA#Z #A 7t 22H Jeold AHAFE+IIL 2B+ E
ECE)E 7 1t Ao WlEHS Sivextro Oral 20249 ol wi=%(5140.5
o 9) 71Ee I Aue]e 39 U 1574399 Ho2 F4H

<E 6-8> 5 Algl tfoke] HOAFH(AILER 1)
(2 - o 9

e Z=d J)gold HY 34

T AGEuY2E V&R | ERdEAEIER) | B2 A7
2023 2,452.7 - 2,452.7 2,056.8
20243 3,390.0 - 3,390.0 2,720.3
2025 1,924.6 - 1,924.6 1,477.9
20261 1,393.4 - 1,393.4 1,023.9
20273 1,393.4 - 1,393.4 979.9
20281d 1,381.4 - 1,381.4 929.5
2029 1,381.4 - 1,381.4 889.5
2030 1,381.4 - 1,381.4 851.2
2031 1,381.4 - 1,381.4 814.5
2032 394.0 - 394.0 222.3
2033 29.3 - 29.3 15.8
2034d 29.3 - 29.3 15.2
A 16,532.3 - 16,532.3 11,996.8




390 F7RIPAEALY et 2L 1A

<E 6-9> = At ofcte| HAFHMAILZIR 2)

e EEER ESEEL

T | A9 2E 22 | E2dE#EAER) | HEIX
2023 2,452.7 - 2,452.7
20243 3,742.0 - 3,742.0
2025 2,276.7 - 2,276.7
20264 1,838.8 - 1,838.8
202713 1,838.8 - 1,838.8
2028 1,943.4 - 1,943.4
2029 1,943.4 0.8 1,944.2
2030 1,775.4 2.9 1,778.3
2031 1,775.4 6.8 1,782.2
2032 795.7 11.8 807.5
20334 375.9 17.7 393.6
20343 364.8 244 389.2
2035 159.8 30.9 190.7
20361 158.6 37.2 195.7
20374 324 431 75.5
2038 324 48.6 81.0
20394 18.1 46.7 64.8
20403 18.1 44.0 62.1
20414 29 41.3 442
204213 2.9 37.8 40.7
2043 - 33.1 33.1
20444 - 27.7 27.7
20451 - 231 231
20463 - 18.1 18.1
20474 - 13.0 13.0
20484 - 9.6 9.6
20493 - 6.1 6.1
2050 - 3.5 35
20514 - 0.9 0.9
2052 - 0.5 0.5
SHA 21,548.0 529.6 22,077.6




A6g THEA R AR 391

<E 6-10> S AtY oot HAFHAILRIR 3

e 223 710l #e e

T AL 2E Ve | EEIEAEAAER) | HE2HA &4 712]
20234 2,452.7 - 2,452.7 2,056.8
20243 3,742.0 - 3,742.0 3,002.8
20254 2,276.7 - 2,276.7 1,748.2
20261 1,838.8 - 1,838.8 1,351.2
202713 1,838.8 - 1,838.8 1,293.0
20284 1,943.4 - 1,943.4 1,307.7
20294 1,943.4 1.9 1,945.3 1,252.6
2030 1,775.4 7.3 1,782.7 1,098.5
20314d 1,775.4 17.2 1,792.6 1,057.0
2032 795.7 30.0 825.7 465.9
20334 3759 44.9 420.8 227.2
20344d 364.8 61.7 426.6 2204
20354 159.8 78.3 238.1 117.7
20361 158.6 94.2 252.8 119.6
20374d 32.4 109.3 141.6 64.1
20384 32.4 123.2 155.6 67.4
20394 18.1 118.4 136.4 56.6
20404 18.1 111.6 129.7 51.5
2041 29 104.6 107.5 40.8
204213 29 95.8 98.7 35.9
2043 - 83.9 83.9 29.2
20444 - 70.2 70.2 23.3
20451 - 58.6 58.6 18.6
20463 - 459 459 14.0
20474 - 33.0 33.0 9.6
20484 - 24.3 24.3 6.8
20493 - 154 15.4 4.1
2050 - 89 89 23
20514 - 24 2.4 0.6
2052 - 1.2 1.2 0.3
LA 21,548.0 1,342.3 22,890.3 15,743.9




392 F7RIGAEALY et AL WA

[ omlebgd 2AE tietel] tigk Hl-&H Q] HIEo] 0.73~0.962F ASH0.59~0.79)l HI3}
ARl SGEE Ao ® JERd

<E 6-11> & AtY ictel H|EH &4 At

(@9 ;9 )

=] =3 3 A 7} x
= aA aA B/C ratio (NIEV; |
AlyEle 1 11,996.8 0.73 A4,423.7
AUEl L 2 16,420.5 15,409.8 0.94 A1,010.7
AlUglL 3 15,743.9 0.96 A676.6
*AUEL 1 7|8 ERXAFN AR 221 r|&oldozRy TYFHANE AzAdE 2 vkl
2B 7|&5e] dMnks 1Eg F¢
AUFL 2 : 7 AR X9 Fduz WA 7sd 224 el AdAdEH il AEmEEdE)E 2
T T3 A2l ME 7% Afstyla, 202413 Al mi =l 202829 <€)
AUEIL 3 ;T A FR9 A W) 7t 22 J]Eold AU AE+ZEEENS B
T 183 A 2 7)F : Sivextro Oral, 20243 a4} wj&9 514059 ¢)
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A 24 2%E Tk AR AR B HEE SEHoE Add

B 24 23E TRk AAd o ool EAstH, ol& T
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[ & dugidzaedrs dEdd trle 24718d 44 A3 (AHP,
Analytic Hierarchy Process)& &8st FFE4 S T3
O ‘=7tAT7NEAR] dHlet Al 8 FEAQ2019.1) A= £44 AT
(AHP)= A-g38ko] ARle] B34 o7& dddte d3e= &
Lt AHP 7|2 7HQ
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398 FIAGNEAY a2 HIA

E 6-13> AHP #otetsd JtE4 MEZA D

. A B 37X _
B —’;;512345}6}78910%?
A/ 04 £22] A&A (0.095/0.073]0.040(0.058(0.047|0.057/0.075/0.167|0.047|0.103{0.200
7@ AlFEEe] A-dA] |0.164/0.0300.094/0.100(0.116/0.057]0.292/0.167|0.287|0.255(0.200 0455
Bl | AREE 2 FHHE

A 0.196(0.297|0.365|0.342|0.287|0.286|0.032/0.167|0.116(0.042/0.100

Aol oA = F=714)4(0.218(0.263(0.250(0.167|0.188|0.333|0.171|0.133|0.240|0.225(0.225
A ke] BeA] 10.059]0.033(0.042/0.021/0.031/0.056|0.021(0.044/0.192/0.1690.056
Az ARIFEIAA 9 321914 (0.160]0.230(0.208)0.146(0.156/0.278/0.150(0.089/0.048/0.056(0.169 0273
EFA | Akgl Zx1a4ke] 913221 (0.054/0.038(0.050[0.03310.063(0.067/0.0290.06710.060/0.075(0.075

APz 7¥sA 0.041/0.031]0.042/0.028|0.047(0.058|0.024{0.050(0.050(0.038(0.025

H-A=A 213821 0.013/0.006/0.008(0.006/0.016/0.008|0.005(0.017|0.010/0.038/0.050

3
4 7 A A3 0.273(0.300{0.200/0.300/0.300{0.200/0.400]0.300/0.250{0.300(0.200| 0.273
le)

2t AFRAIE o etoll ciet AHP "JF Z

oA et A - viAY HeE duEdzA F7REEE 4
FBHL AL Aol 0751, ARE FIAF 0] 02492 EEE o]

A}‘ﬁ Alffﬂoﬂ e Asmrt £ o2 A

O 10739 B7HER Hatr|e - A7 - AAH By FholA 5 Akle] A
EE UAY A5E 24 AR, FPARAA B 108 2 AR
7k sle

O AFZEEE Aunw, 337)1&2 - A4 - A g =25 A A 3
Aol w7 =EHE

O I71&H el A4 A Aol td FFRA ol 07922 vepton,
B71A 108 Aol Agor A2e B9

O A B4l ¢ Adel Aol tig FdFAl 07142 Uekter,
B7HE100] B AYoR AR EEIGS

O ZAAA 389 A5 AHY Alded gt B Ho| 07255 UrE}MJCl, 7N
H7kA 108 F 9" A8, 182 A= S %3

dlo



<E 6-14> S At ool CHE AHP EotZnt

A6 %

) =7 Fet1%A B9 | A4 594 AAA 2
B Tana [ Aw | waa | Aa | saw | Aw | A
1 0.816 0.184 0.861 0.139 0.747 0.253 0.833 0.167
2 0.807 0.193 0.855 0.145 0.773 0.227 0.750 0.250
3 0.793 0.207 0.838 0.162 0.754 0.246 0.750 0.250
4 0.722 0.278 0.712 0.288 0.708 0.292 0.750 0.250
5 0.753 0.247 0.772 0.228 0.701 0.299 0.833 0.167
6 0.802 0.198 0.809 0.191 0.792 0.208 0.800 0.200
7 0.717 0.283 0.783 0.217 0.655 0.345 0.667 0.333
8 0.750 0.250 0.778 0.222 0.707 0.293 0.750 0.250
9 0.615 0.384 0.794 0.206 0.702 0.298 0.333 0.667
10 0.647 0.353 0.652 0.348 0.627 0.373 0.667 0.333
THHEA 0.751 0.249 0.792 0.208 0.714 0.286 0.725 0.275
7 A 10 0 10 0 10 0 9 1
* Expert Choice 11.5 7]% AHP &4 A<
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