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𝑥

𝑥 = 1

𝑥 = 2 𝑥 = 3

𝑡 𝑥௧ =

5௬௘௔௥ ସ = 1

𝑉𝑜𝑙. 𝑛𝑒𝑒𝑑𝑒𝑑௧

𝑥 ௧

𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫ 𝑡 = 𝑦𝑒𝑎𝑟 3

𝑥௧ = 1௬௘௔௥ ଷ = 1

𝑥௧ = 2௬௘௔௥ ଷ = 0 𝑥௧ = 3௬௘௔௥ ଷ = 0 𝑥௧ = 16௬௘௔௥ ଷ = 0

𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫ =  𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦ଵ = 36 𝑘𝑔/𝑦𝑒𝑎𝑟

𝑥௧ 𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫ 𝑥 = 1 𝑥 = 16 𝑡 = 𝑦𝑒𝑎𝑟 3 𝑥 = 2 𝑥 = 16

𝑥௬௘௔௥ ଷ 𝑥௧ = 1௬௘௔௥ ଷ = 1 𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫ =

 𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦ଵ = 36 𝑘𝑔/𝑦𝑒𝑎𝑟

𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫ 𝑥௧

𝐶𝑎𝑝𝑖𝑡𝑎𝑙௫

𝑥௧ 𝐶𝑎𝑝𝑖𝑡𝑎𝑙௫ 𝑥



 

෍ 𝑃𝑉 𝑜𝑓 𝐸𝑥𝑝𝑒𝑛𝑠𝑒௧

௬௘௔௥ ଵଽ

௧ୀ௬௘௔௥ ଴

𝑠. 𝑡.: 𝑥 ௧ ∈ 𝑖𝑛𝑡𝑒𝑔𝑒𝑟 𝑥 = 1, … , 16 (𝐹𝑎𝑐𝑖𝑙𝑖𝑡𝑦 𝑠𝑒𝑡𝑢𝑝)

𝑡 = 𝑦𝑒𝑎𝑟 3, … , 𝑦𝑒𝑎𝑟 19 (𝑌𝑒𝑎𝑟)

𝑉𝑜𝑙. 𝑛𝑒𝑒𝑑𝑒𝑑௧ ≤ 80% ෍ 𝑥௧

ଵ଺

௫ୀଵ

𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫                           𝑓𝑜𝑟 𝑒𝑎𝑐ℎ 𝑡

𝐶𝑎𝑝𝑖𝑡𝑎𝑙௧ = ෍ 𝑥௧

ଵ଺

௫ୀଵ

𝐶𝑎𝑝𝑖𝑡𝑎𝑙௫                                                𝑓𝑜𝑟 𝑒𝑎𝑐ℎ 𝑡

𝐼𝑓 ෍ 𝑥௧

ଵ଺

௫ୀଵ

≥ 0, 𝑡ℎ𝑒𝑛 𝐶𝑀𝑂௧ = 0, 𝑎𝑛𝑑, 𝑁𝑜𝑛 𝐶𝑀𝑂௧ ≥ 0

𝐼𝑓 ෍ 𝑥௧

ଵ଺

௫ୀଵ

= 0, 𝑡ℎ𝑒𝑛 𝐶𝑀𝑂௧ = 𝑉𝑜𝑙. 𝑛𝑒𝑒𝑑𝑒𝑑௧  × 𝐶𝑀𝑂 𝑝𝑟𝑖𝑐𝑒/𝑘𝑔, 𝑎𝑛𝑑, 𝑁𝑜𝑛 𝐶𝑀𝑂௧ = 0

𝑁𝑜𝑛 𝑐𝑎𝑝𝑖𝑡𝑎𝑙 𝑐𝑜𝑠𝑡𝑠௧ =  𝐶𝑀𝑂௧ +  𝑁𝑜𝑛 𝐶𝑀𝑂௧

𝑃𝑉 𝑜𝑓 𝐸𝑥𝑝𝑒𝑛𝑠𝑒௧ = 𝑁𝑜𝑛 𝑐𝑎𝑝𝑖𝑡𝑎𝑙 𝑐𝑜𝑠𝑡𝑠௧ + 𝐶𝑎𝑝𝑖𝑡𝑎𝑙௧



 

𝑥௧

Scenario #2

Financials projection

Operations (only for internal new sites)
Capacity progression details
Maximum capacity kg
Checking suite numbers Int.

72                                                 Int.
101                                               Int.
173                                               Int.
202                                               Int.
144                                               Int.
178                                               Int.
322                                               Int.
356                                               Int.
108                                               Int.
162                                               Int.
270                                               Int.
324                                               Int.
204                                               Int.
259                                               Int.
463                                               Int.
518                                               Int.

Checking capital $ Mn

2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         

57.60        57.60        57.60        57.60        57.60        57.60        57.60        414.40      414.40      495.20      621.60      784.80      886.40      909.60      
1                1                1                1                1                1                1                1                1                2                2                2                3                3                
1                1                1                1                1                1                1                -            -            -            -            -            1                -            

-            -            -            -            -            -            -            -            -            1                -            -            -            1                
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            1                -            -            -            
-            -            -            -            -            -            -            -            -            -            -            1                -            -            
-            -            -            -            -            -            -            1                1                1                1                1                2                2                

27.4          27.4          27.4          27.4          27.4          27.4          27.4          78.2          78.2          108.4        112.9        150.1        183.9        186.6        

year-6 year-7 year-8 year-9 year-10 year-11 year-12 year-13 year-14 year-15 year-16 year-17 year-18 year-19



 

 



 

𝑦

𝑦 = 1 𝑦 = 0

𝑦 ௧ ∈ {1, 0} 𝑦 ௧ାଵ

𝑦 ௧

𝑦 ௧ = 0 |𝑦௧ − 1| = 1

𝑦 ௧ = 0 𝑦 ௧

𝑦 ௧ = 1 |𝑦௧ − 1| = 0

𝑦 ௧ = 1

𝑦 ௧ = 1



 

𝑀𝑖𝑛 ෍ 𝑃𝑉 𝑜𝑓 𝐸𝑥𝑝𝑒𝑛𝑠𝑒௧

௬௘௔௥ ଵଽ

௧ୀ௬௘௔  ଴

𝑠. 𝑡.: 𝑥 ௧ ∈ 𝑖𝑛𝑡𝑒𝑔𝑒𝑟 𝑥 = 1, … , 16 (𝐹𝑎𝑐𝑖𝑙𝑖𝑡𝑦 𝑠𝑒𝑡𝑢𝑝)

𝑡 = 𝑦𝑒𝑎𝑟 3, … , 𝑦𝑒𝑎𝑟 19 (𝑌𝑒𝑎𝑟)

𝑉𝑜𝑙. 𝑛𝑒𝑒𝑑𝑒𝑑௧ ≤ 80% ෍ 𝑥௧

ଵ଺

௫ୀଵ

𝐶𝑎𝑝𝑎𝑐𝑖𝑡𝑦௫                           𝑓𝑜𝑟 𝑒𝑎𝑐ℎ 𝑡

𝐶𝑎𝑝𝑖𝑡𝑎𝑙௧ = ෍ 𝑥௧

ଵ଺

௫ୀଵ

𝐶𝑎𝑝𝑖𝑡𝑎𝑙௫                                                𝑓𝑜𝑟 𝑒𝑎𝑐ℎ 𝑡

𝑁𝑜𝑛 𝐶𝑀𝑂௧ ≥ 0

𝐶𝑀𝑂௧ = 𝑉𝑜𝑙. 𝑛𝑒𝑒𝑑𝑒𝑑௧  × 𝐶𝑀𝑂 𝑝𝑟𝑖𝑐𝑒/𝑘𝑔

𝑦 ௧ ∈ {1, 0} 𝑡 = 𝑦𝑒𝑎𝑟 3, … , 𝑦𝑒𝑎𝑟 19 (𝑌𝑒𝑎𝑟)

𝑦 ௧ ≥ 𝑦 ௧ିଵ 

𝑂𝑝𝑡𝑚. 𝑐𝑎𝑝𝑖𝑡𝑎𝑙௧ = 𝑦 ௧𝐶𝑎𝑝𝑖𝑡𝑎𝑙௧

𝑁𝑜𝑛 𝑐𝑎𝑝𝑖𝑡𝑎𝑙 𝑐𝑜𝑠𝑡𝑠௧ = |𝑦௧ − 1|𝐶𝑀𝑂௧ + 𝑦 ௧𝑁𝑜𝑛 𝐶𝑀𝑂௧

𝑃𝑉 𝑜𝑓 𝐸𝑥𝑝𝑒𝑛𝑠𝑒௧ = 𝑁𝑜𝑛 𝑐𝑎𝑝𝑖𝑡𝑎𝑙 𝑐𝑜𝑠𝑡𝑠௧ + 𝑂𝑝𝑡𝑚. 𝑐𝑎𝑝𝑖𝑡𝑎𝑙௧

𝑦

𝑦 = 0



 

Optimized Scenario

Financials projection

Operations (only for internal new sites)
Capacity progression details
Maximum capacity kg
Checking suite numbers Int.

72                                                 Int.
101                                               Int.
173                                               Int.
202                                               Int.
144                                               Int.
178                                               Int.
322                                               Int.
356                                               Int.
108                                               Int.
162                                               Int.
270                                               Int.
324                                               Int.
204                                               Int.
259                                               Int.
463                                               Int.
518                                               Int.

2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         

57.60        57.60        57.60        57.60        57.60        57.60        57.60        414.40      414.40      495.20      621.60      784.80      886.40      909.60      
1                1                1                1                1                1                1                1                1                2                2                2                3                3                
1                1                1                1                1                1                1                -            -            -            -            -            1                -            

-            -            -            -            -            -            -            -            -            1                -            -            -            1                
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            -            -            -            -            
-            -            -            -            -            -            -            -            -            -            1                -            -            -            
-            -            -            -            -            -            -            -            -            -            -            1                -            -            
-            -            -            -            -            -            -            1                1                1                1                1                2                2                

Yes/No Bin.
Volume internal kg

14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        
-            -            -            -            -            -            -            1                1                1                1                1                1                1                
-            -            -            -            -            -            -            151.8        271.8        481.8        601.8        781.8        841.8        901.8        

year-6 year-7 year-8 year-9 year-10 year-11 year-12 year-13 year-14 year-15 year-16 year-17 year-18 year-19
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 

 

 

Demand projection summary
year-8 year-9 year-10 year-11 year-12 year-13 year-14 year-15 year-16 year-17 year-18 year-19

Best case
Total Patients 4,000             6,000             11,000          25,000          80,000          250,000        450,000        800,000        1,000,000     1,300,000     1,400,000     1,500,000     
Total Net Sales (000s) $800 $4,000 $15,000 $40,000 $150,000 $425,000 $900,000 $1,500,000 $2,000,000 $2,500,000 $2,650,000 $2,750,000

2
Mid-case
Total Patients 4,000             6,000             11,000          25,000          50,000          100,000        200,000        300,000        350,046        400,000        430,000        450,000        
Total Net Sales (000s) $800 $4,000 $15,000 $40,000 $100,000 $200,000 $350,000 $500,000 $650,000 $750,000 $800,000 $850,000

Worst case
Total Patients 4,000             6,000             11,000          25,000          45,000          70,000          90,000          100,000        105,000        107,000        108,000        109,000        
Total Net Sales (000s) $800 $4,000 $15,000 $40,000 $80,000 $125,000 $150,000 $175,000 $185,000 $190,000 $195,000 $197,500



 

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

AMG 890
Clinical

Phase 3 kg -              3.00            3.00            3.00            3.00            -              -              -              -              -              -              -              -              -              -              -              -              -              -              -              
Commercial

Total patients # k -              -              -              -              -              -              -              -              4.00            6.00            11.00          25.00          45.00          70.00          90.00          100.00        105.00        107.00        108.00        109.00        
Volume sold kg -              -              -              -              -              -              -              -              0.30            3.60            6.60            15.00          27.00          42.00          54.00          60.00          63.00          64.20          64.80          65.40          
Revenue $ Mn -              -              -              -              -              -              -              -              0.40            4.00            15.00          40.00          80.00          125.00        150.00        175.00        185.00        190.00        195.00        197.50        

Others
PPQ kg -              -              -              -              -              -              14.00          -              -              -              -              -              -              -              -              -              -              -              -              -              
8k people for clinical trial kg -              -              -              -              -              -              -              -              1.80            1.80            1.80            1.80            1.80            1.80            1.80            1.80            1.80            1.80            1.80            1.80            

Operational Expenses - PD Development FTE & OSE
year-0 year-1 year-2 year-3 year-4 year-5 year-6 year-7 year-8 year-9

PD FTE costs $ Mn 0.06            0.70            1.86            1.63            0.81            0.67            0.89            0.60            0.65            1.11            
DS $ Mn -              0.38            2.30            0.75            0.81            0.81            0.91            0.50            0.13            0.13            
DP $ Mn 0.08            0.28            0.40            0.39            0.12            0.10            0.44            0.49            0.28            0.10            
FDP $ Mn -              -              0.01            1.08            0.30            0.01            0.01            0.01            0.46            1.75            
AS $ Mn 0.04            0.73            1.00            1.04            0.37            0.36            0.42            0.19            0.42            0.24            
XPD $ Mn -              0.02            0.02            -              0.03            0.05            -              -              -              -              

PD OSE costs $ Mn 0.01            0.16            2.50            2.56            0.47            0.18            0.22            0.14            0.09            0.30            
DS $ Mn -              0.12            0.24            0.24            0.26            0.26            0.29            0.16            0.04            0.04            
DP $ Mn 0.01            0.05            0.06            0.06            0.02            0.02            0.07            0.08            0.05            0.02            
FDP $ Mn -              -              -              0.58            0.58            -              -              -              -              0.50            
AS $ Mn 0.01            0.16            0.22            0.23            0.08            0.08            0.09            0.04            0.09            0.05            
XPD $ Mn -              -              4.48            4.01            0.01            -              -              -              -              -              

Incremental to internalize $ Mn -              -              -              -              -              -              -              -              -              -              
AS $ Mn -              -              -              -              -              -              0.68            0.98            0.57            0.04            



 

Cost of Goods Sold Other inputs
Internal DS DP FDP Batch and Dosage OSE % of FTE costs
Raw materials $/kg 20,000        7,000          1 lot (internal) vials 9,000          OSE CW % 50%

1 kg $/kg 290,000      100% 1 lot (external) vials 5,000          
10 kg $/kg 285,000      1 vial dosage mg/vial 150              FTE PD $ Mn/yr 0.13            
100 kg $/kg 280,000      Batch size (internal) kg/batch 1.35            FTE CW $ Mn/yr 0.13            

Overheads costs $/kg 115,000      Batch size (internal) kg/batch 0.75            
Overall average costs $/kg 116,000      12,000        # injections/yr/patient vials/yr 4                  
External General
CMO rate Annual discount rate % 8%

Clinical $/kg 1,400,000   190,000      140% Depreciation timeline
Commercial $/kg 658,000      40,000        Non-building years 10                

One-time development cost $ Mn 700,000      200,000      Building years 40                

Capacity progression

Maximum capacity kg/yr 36                51                87                101              72                89                161              178              54                81                135              162              102              130              232              259              
Capital investment cost $ Mn 27.4            30.2            63.7            69.2            27.4            30.2            63.7            69.2            31.6            34.7            71.9            78.2            31.6            34.7            71.9            78.2            
Respective CW FTE # # 5                  7                  9                  14                8                  10                16                20                5                  6                  10                12                8                  10                15                19                
Respective CW FTE cost $ Mn 0.6               0.9               1.1               1.8               1.0               1.3               2.0               2.5               0.6               0.8               1.3               1.5               0.9               1.2               1.9               2.4               
OSE % of FTE CW % 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
Respective CW OSE cost $ Mn 0.3               0.4               0.6               0.9               0.5               0.6               1.0               1.3               0.3               0.4               0.6               0.8               0.5               0.6               0.9               1.2               
Maximum FTE # # 6                  8                  6                  8                  9                  6                  9                  6                  6                  7                  6                  7                  8                  11                8                  11                
Minimum FTE # # 2                  4                  2                  4                  4                  5                  4                  5                  3                  4                  3                  4                  4                  5                  4                  5                  

Maximum equipment utilization % 80% Multiplier 24x5 to 24x7 1.4

Time to build (incl. ramp up & inspection)
Building (1st time) years 2.00            
Equipment lead-time years 1.00            

Capital costs
Building (1st time) $ Mn 15.00          100%

1:1 scenario 1:3 scenario
24 x 5 24 x 7 24 x 5 24 x 7
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Scenario #1

Financials projection
2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         

Operations
Volume needed kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        

Clinical kg -            3.0            3.0            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
Commercial kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        
PPQ kg -            -            -            -            -            -            14.0          -            -            -            -            -            -            -            -            -            -            -            -            -            
8k people from clinical trials kg -            -            -            -            -            -            -            -            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            

Revenue $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0    2,000.0    2,500.0    2,650.0    2,750.0    
AMG 890 $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0     2,000.0     2,500.0     2,650.0     2,750.0     

Volume sold kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        

Cost of Goods Sold $ Mn -            3.6            3.6            3.6            3.6            -            7.3            -            1.1            2.8            4.4            8.8            26.0          79.2          141.9        251.5        314.1        408.1        439.4        470.7        
CMO bills $ Mn -            3.6            3.6            3.6            3.6            -            7.1            -            1.1            2.8            4.3            8.6            25.4          77.4          138.6        245.7        306.9        398.7        429.3        459.9        

Clinical $ Mn -            3.6            3.6            3.6            3.6            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
DS $ Mn -            3.0            3.0            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
DP $ Mn -            0.6            0.6            0.6            0.6            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

Commercial $ Mn -            -            -            -            -            -            7.1            -            1.1            2.8            4.3            8.6            25.4          77.4          138.6        245.7        306.9        398.7        429.3        459.9        
DS $ Mn -            -            -            -            -            -            6.6            -            1.0            2.5            3.9            7.9            23.4          71.3          127.7        226.4        282.8        367.4        395.6        423.8        
DP $ Mn -            -            -            -            -            -            0.6            -            0.1            0.2            0.3            0.7            2.0            6.1            10.9          19.3          24.1          31.3          33.7          36.1          

Lumpsum internal (detail N.A.) $ Mn -            0.0            0.0            0.0            0.0            -            0.2            -            0.0            0.1            0.1            0.2            0.6            1.8            3.3            5.8            7.2            9.4            10.1          10.8          
FDP $ Mn -            0.0            0.0            0.0            0.0            -            0.2            -            0.0            0.1            0.1            0.2            0.6            1.8            3.3            5.8            7.2            9.4            10.1          10.8          

Operating Expenses $ Mn 0.1            0.9            4.4            4.2            1.3            0.8            1.1            0.7            0.7            1.4            -            -            -            -            -            -            -            -            -            -            
PD FTE Development $ Mn 0.1            0.7            1.9            1.6            0.8            0.7            0.9            0.6            0.6            1.1            -            -            -            -            -            -            -            -            -            -            
PD OSE Costs $ Mn 0.0            0.2            2.5            2.6            0.5            0.2            0.2            0.1            0.1            0.3            -            -            -            -            -            -            -            -            -            -            

Tech Transfers Cost $ Mn -            0.2            -            -            -            -            -            0.7            -            -            -            -            -            -            -            -            -            -            -            -            
One-time development cost $ Mn -            0.2            -            -            -            -            -            0.7            -            -            -            -            -            -            -            -            -            -            -            -            

Operating Profit $ Mn -            (3.6)           (3.6)           (3.6)           (3.6)           -            (7.3)           -            (0.7)           1.2            10.6          31.2          124.0        345.8        758.1        1,248.5    1,685.9    2,091.9    2,210.6    2,279.3    
CF $ Mn -            (3.6)           (3.6)           (3.6)           (3.6)           -            (7.3)           -            (0.7)           1.2            10.6          31.2          124.0        345.8        758.1        1,248.5     1,685.9     2,091.9     2,210.6     2,279.3     
PV CF $ Mn -            (3.1)           (2.9)           (2.7)           (2.5)           -            (4.3)           -            (0.3)           0.5            4.6            12.4          45.6          117.7        239.0        364.4        455.6        523.5        512.2        489.0        

Total Expenses $ Mn 0.1            4.7            8.0            7.8            4.9            0.8            8.4            1.4            1.8            4.2            4.4            8.8            26.0          79.2          141.9        251.5        314.1        408.1        439.4        470.7        
CF $ Mn 0.1            4.7            8.0            7.8            4.9            0.8            8.4            1.4            1.8            4.2            4.4            8.8            26.0          79.2          141.9        251.5        314.1        408.1        439.4        470.7        
PV CF $ Mn 0.1            4.0            6.3            5.7            3.3            0.5            4.9            0.8            0.9            2.0            1.9            3.5            9.6            27.0          44.7          73.4          84.9          102.1        101.8        101.0        

20-year PV of Expense $ Mn 578.4        

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

Development 



 

Scenario #2

Financials projection
2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         

Operations (only for internal new sites)
Capacity progression details
Maximum capacity kg -            -            -            -            -            -            57.60        57.60        57.60        57.60        57.60        57.60        57.60        414.40      414.40      495.20      621.60      784.80      886.40      909.60      
Checking suite numbers Int. -            -            -            -            -            -            1                1                1                1                1                1                1                1                1                2                2                2                3                3                

72                                                 Int. -            -            -            -            -            -            1                1                1                1                1                1                1                -            -            -            -            -            1                -            
101                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            -            1                
173                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
202                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
144                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
178                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
322                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
356                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
108                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
162                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
270                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
324                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
204                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
259                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            -            
463                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            
518                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            1                1                1                1                1                2                2                

Checking capital $ Mn -            -            -            -            -            -            27.4          27.4          27.4          27.4          27.4          27.4          27.4          78.2          78.2          108.4        112.9        150.1        183.9        186.6        
Checking capital Fin $ Mn -            -            -            -            -            -            27.4          -            -            -            -            -            -            50.8          -            30.2          4.5            37.2          33.8          2.7            
Volume needed kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        

Clinical kg -            3.0            3.0            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
Commercial kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        
PPQ kg -            -            -            -            -            -            14.0          -            -            -            -            -            -            -            -            -            -            -            -            -            
8k people from clinical trials kg -            -            -            -            -            -            -            -            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            

DS
Volume produced kg -            -            -            -            -            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        
Average utilization % 0% 0% 0% 0% 0% 0% 19% 0% 3% 8% 12% 23% 69% 29% 52% 78% 77% 80% 76% 79%

Revenue $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0    2,000.0    2,500.0    2,650.0    2,750.0    
AMG 890 $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0     2,000.0     2,500.0     2,650.0     2,750.0     

Volume sold kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        

Cost of Goods Sold $ Mn -            3.6            3.6            3.6            3.6            -            7.2            1.4            2.3            3.7            4.9            8.3            22.0          67.9          116.8        204.7        254.4        329.6        356.7        382.0        
CMO bills $ Mn -            3.6            3.6            3.6            3.6            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

DS $ Mn -            3.0            3.0            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
DP $ Mn -            0.6            0.6            0.6            0.6            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

CW FTE costs $ Mn -            -            -            -            -            -            0.6            0.6            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DS $ Mn -            -            -            -            -            -            0.6            0.6            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            

CW OSE costs $ Mn -            -            -            -            -            -            0.3            0.3            0.3            0.3            0.3            0.3            0.3            1.2            1.2            1.6            1.8            2.1            2.7            2.8            
DS $ Mn -            -            -            -            -            -            0.3            0.3            0.3            0.3            0.3            0.3            0.3            1.2            1.2            1.6            1.8            2.1            2.7            2.8            

Raw materials & consumables $ Mn -            -            -            -            -            -            4.0            -            0.6            1.6            2.4            4.8            14.2          42.5          76.1          134.9        168.5        218.9        235.7        252.5        
DS $ Mn -            -            -            -            -            -            4.0            -            0.6            1.6            2.4            4.8            14.2          42.5          76.1          134.9        168.5        218.9        235.7        252.5        

Overhead expenses $ Mn -            -            -            -            -            -            0.6            0.6            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DS $ Mn -            -            -            -            -            -            0.6            0.6            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            

Lumpsum internal (detail N.A.) $ Mn -            0.0            0.0            0.0            0.0            -            1.8            -            0.3            0.7            1.1            2.2            6.4            19.4          34.8          61.7          77.0          100.1        107.8        115.4        
DP $ Mn -            -            -            -            -            -            1.6            -            0.2            0.6            1.0            1.9            5.8            17.6          31.5          55.9          69.8          90.7          97.6          104.6        
FDP $ Mn -            0.0            0.0            0.0            0.0            -            0.2            -            0.0            0.1            0.1            0.2            0.6            1.8            3.3            5.8            7.2            9.4            10.1          10.8          

Operating Expenses $ Mn 0.1            0.9            4.4            4.2            1.3            0.8            1.1            0.7            0.7            1.4            -            -            -            -            -            -            -            -            -            -            
PD FTE Development $ Mn 0.1            0.7            1.9            1.6            0.8            0.7            0.9            0.6            0.6            1.1            -            -            -            -            -            -            -            -            -            -            
PD OSE Costs $ Mn 0.0            0.2            2.5            2.6            0.5            0.2            0.2            0.1            0.1            0.3            -            -            -            -            -            -            -            -            -            -            

Tech Transfers Cost $ Mn -            0.2            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
One-time development cost $ Mn -            0.2            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

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

Development 



 

2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         
Capital Expenditures $ Mn -            -            -            7.5            34.9          -            -            -            -            -            -            41.7          16.6          37.7          33.5          22.0          34.9          2.7            -            -            
First-time $ Mn -            -            -            15.0          -            -            -            -            -            -            -            -            15.0          -            -            15.0          -            -            -            -            
Additional $ Mn -            -            -            -            27.4          -            -            -            -            -            -            41.7          9.1            30.2          33.5          14.5          27.4          2.7            -            -            
Total $ Mn -            -            -            15.0          27.4          -            -            -            -            -            -            41.7          24.1          30.2          33.5          29.5          27.4          2.7            -            -            

Operating profit $ Mn -            (3.6)           (3.6)           (3.6)           (3.6)           -            (7.2)           (1.4)           (1.9)           0.3            10.1          31.7          128.0        358.7        783.2        1,295.3    1,743.5    2,169.2    2,293.3    2,368.0    

Depreciation $ Mn -            -            -            -            -            -            -            3.1            3.1            3.1            3.1            3.1            3.1            3.1            7.3            8.2            11.6          12.2          13.6          16.8          
Building $ Mn -            -            -            -            -            -            -            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.8            0.8            0.8            1.1            

Building capital (done) $ Mn -            -            -            -            -            -            15.0          -            -            -            -            -            -            -            -            15.0          -            -            15.0          -            
Non-building $ Mn -            -            -            -            -            -            -            2.7            2.7            2.7            2.7            2.7            2.7            2.7            6.9            7.8            10.8          11.4          12.9          15.6          

Non-building capital (done) $ Mn -            -            -            -            -            -            27.4          -            -            -            -            -            -            41.7          9.1            30.2          33.5          14.5          27.4          2.7            

CF $ Mn -            (3.6)           (3.6)           (11.1)         (38.6)         -            (7.2)           1.7            1.2            3.5            13.2          (6.9)           114.6        324.1        757.0        1,281.5     1,720.2     2,178.6     2,306.9     2,384.8     
PV CF $ Mn -            (3.1)           (2.9)           (8.2)           (26.2)         -            (4.2)           0.9            0.6            1.6            5.7            (2.8)           42.1          110.4        238.6        374.0        464.9        545.2        534.5        511.6        

Total Expenses $ Mn 0.1            4.7            8.0            15.3          39.8          0.8            8.3            2.1            3.0            5.1            4.9            50.1          38.5          104.0        150.3        226.7        291.4        333.6        356.7        382.0        
CF $ Mn 0.1            4.7            8.0            15.3          39.8          0.8            8.3            2.1            3.0            5.1            4.9            50.1          38.5          104.0        150.3        226.7        291.4        333.6        356.7        382.0        
PV CF $ Mn 0.1            4.0            6.3            11.2          27.1          0.5            4.8            1.2            1.5            2.4            2.1            19.9          14.2          35.4          47.4          66.2          78.8          83.5          82.7          82.0          

20-year PV of Expense $ Mn 569.4        

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



 

Scenario #3

Financials projection
2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         

Operations (only for internal new sites)
Capacity progression details
Maximum capacity kg -            -            -            57.60        57.60        57.60        57.60        57.60        57.60        57.60        57.60        57.60        57.60        414.40      414.40      495.20      621.60      784.80      886.40      909.60      
Checking suite numbers Int. -            -            -            1                1                1                1                1                1                1                1                1                1                1                1                2                2                2                3                3                

72                                                 Int. -            -            -            1                1                1                1                1                1                1                1                1                1                -            -            -            -            -            1                -            
101                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            -            1                
173                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
202                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
144                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
178                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
322                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
356                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
108                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
162                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
270                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
324                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
204                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
259                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            -            
463                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            
518                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            1                1                1                1                1                2                2                

Checking capital $ Mn -            -            -            27.4          27.4          27.4          27.4          27.4          27.4          27.4          27.4          27.4          27.4          78.2          78.2          108.4        112.9        150.1        183.9        186.6        
Checking capital Fin $ Mn -            -            -            27.4          -            -            -            -            -            -            -            -            -            50.8          -            30.2          4.5            37.2          33.8          2.7            
Volume needed kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        

Clinical kg -            3.0            3.0            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
Commercial kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        
PPQ kg -            -            -            -            -            -            14.0          -            -            -            -            -            -            -            -            -            -            -            -            -            
8k people from clinical trials kg -            -            -            -            -            -            -            -            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            

DS
Volume produced kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        
Average utilization % 0% 0% 0% 4% 4% 0% 19% 0% 3% 8% 12% 23% 69% 29% 52% 78% 77% 80% 76% 79%

Revenue $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0    2,000.0    2,500.0    2,650.0    2,750.0    
AMG 890 $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0     2,000.0     2,500.0     2,650.0     2,750.0     

Volume sold kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        

Cost of Goods Sold $ Mn -            3.6            3.6            2.7            2.7            1.4            7.2            -            2.3            3.7            4.9            8.3            22.0          67.9          116.8        204.7        254.4        329.6        356.7        382.0        
CMO bills $ Mn -            3.6            3.6            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

DS $ Mn -            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
DP $ Mn -            0.6            0.6            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

CW FTE costs $ Mn -            -            -            0.6            0.6            0.6            0.6            -            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DS $ Mn -            -            -            0.6            0.6            0.6            0.6            -            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            

CW OSE costs $ Mn -            -            -            0.3            0.3            0.3            0.3            -            0.3            0.3            0.3            0.3            0.3            1.2            1.2            1.6            1.8            2.1            2.7            2.8            
DS $ Mn -            -            -            0.3            0.3            0.3            0.3            -            0.3            0.3            0.3            0.3            0.3            1.2            1.2            1.6            1.8            2.1            2.7            2.8            

Raw materials & consumables $ Mn -            -            -            0.9            0.9            -            4.0            -            0.6            1.6            2.4            4.8            14.2          42.5          76.1          134.9        168.5        218.9        235.7        252.5        
DS $ Mn -            -            -            0.9            0.9            -            4.0            -            0.6            1.6            2.4            4.8            14.2          42.5          76.1          134.9        168.5        218.9        235.7        252.5        
DP $ Mn -            -            -            0.1            0.1            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

Overhead expenses $ Mn -            -            -            0.9            0.9            0.6            0.6            -            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DS $ Mn -            -            -            0.6            0.6            0.6            0.6            -            0.6            0.6            0.6            0.6            0.6            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DP $ Mn -            -            -            0.3            0.3            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

Lumpsum internal (detail N.A.) $ Mn -            0.0            0.0            0.0            0.0            -            1.8            -            0.3            0.7            1.1            2.2            6.4            19.4          34.8          61.7          77.0          100.1        107.8        115.4        
DP $ Mn -            -            -            -            -            -            1.6            -            0.2            0.6            1.0            1.9            5.8            17.6          31.5          55.9          69.8          90.7          97.6          104.6        
FDP $ Mn -            0.0            0.0            0.0            0.0            -            0.2            -            0.0            0.1            0.1            0.2            0.6            1.8            3.3            5.8            7.2            9.4            10.1          10.8          

Operating Expenses $ Mn 0.1            0.9            4.4            4.2            1.3            0.8            1.1            0.7            0.7            1.4            -            -            -            -            -            -            -            -            -            -            
PD FTE Development $ Mn 0.1            0.7            1.9            1.6            0.8            0.7            0.9            0.6            0.6            1.1            -            -            -            -            -            -            -            -            -            -            
PD OSE Costs $ Mn 0.0            0.2            2.5            2.6            0.5            0.2            0.2            0.1            0.1            0.3            -            -            -            -            -            -            -            -            -            -            

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

Development 



 

2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         
Capital Expenditures $ Mn 7.5            34.9          -            -            -            -            -            -            -            -            -            41.7          16.6          37.7          33.5          22.0          34.9          2.7            -            -            
First-time $ Mn 15.0          -            -            -            -            -            -            -            -            -            -            -            15.0          -            -            15.0          -            -            -            -            
Additional $ Mn -            27.4          -            -            -            -            -            -            -            -            -            41.7          9.1            30.2          33.5          14.5          27.4          2.7            -            -            
Total $ Mn 15.0          27.4          -            -            -            -            -            -            -            -            -            41.7          24.1          30.2          33.5          29.5          27.4          2.7            -            -            

Operating profit $ Mn -            (3.6)           (3.6)           (2.7)           (2.7)           (1.4)           (7.2)           -            (1.9)           0.3            10.1          31.7          128.0        358.7        783.2        1,295.3    1,743.5    2,169.2    2,293.3    2,368.0    

Depreciation $ Mn -            -            -            -            3.1            3.1            3.1            3.1            3.1            3.1            3.1            3.1            3.1            3.1            4.5            5.5            8.8            12.2          13.6          16.8          
Building $ Mn -            -            -            -            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.4            0.8            0.8            0.8            1.1            

Building capital (done) $ Mn -            -            -            15.0          -            -            -            -            -            -            -            -            -            -            -            15.0          -            -            15.0          -            
Non-building $ Mn -            -            -            -            2.7            2.7            2.7            2.7            2.7            2.7            2.7            2.7            2.7            2.7            4.2            5.1            8.1            11.4          12.9          15.6          

Non-building capital (done) $ Mn -            -            -            27.4          -            -            -            -            -            -            -            -            -            41.7          9.1            30.2          33.5          14.5          27.4          2.7            

CF $ Mn (7.5)           (38.6)         (3.6)           (2.7)           0.4            1.7            (4.1)           3.1            1.2            3.5            13.2          (6.9)           114.6        324.1        754.2        1,278.7     1,717.4     2,178.6     2,306.9     2,384.8     
PV CF $ Mn (6.9)           (33.1)         (2.9)           (2.0)           0.3            1.1            (2.4)           1.7            0.6            1.6            5.7            (2.8)           42.1          110.4        237.8        373.2        464.2        545.2        534.5        511.6        

Total Expenses $ Mn 7.6            39.4          8.0            6.9            4.0            2.2            8.3            0.7            3.0            5.1            4.9            50.1          38.5          104.0        150.3        226.7        291.4        333.6        356.7        382.0        
CF $ Mn 7.6            39.4          8.0            6.9            4.0            2.2            8.3            0.7            3.0            5.1            4.9            50.1          38.5          104.0        150.3        226.7        291.4        333.6        356.7        382.0        
PV CF $ Mn 7.0            33.8          6.3            5.1            2.7            1.4            4.8            0.4            1.5            2.4            2.1            19.9          14.2          35.4          47.4          66.2          78.8          83.5          82.7          82.0          

20-year PV of Expense $ Mn 576.4        

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



 

Optimized Scenario

Financials projection
2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         

Operations (only for internal new sites)
Capacity progression details
Maximum capacity kg -            -            -            57.60        57.60        57.60        57.60        57.60        57.60        57.60        57.60        57.60        57.60        414.40      414.40      495.20      621.60      784.80      886.40      909.60      
Checking suite numbers Int. -            -            -            1                1                1                1                1                1                1                1                1                1                1                1                2                2                2                3                3                

72                                                 Int. -            -            -            1                1                1                1                1                1                1                1                1                1                -            -            -            -            -            1                -            
101                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            -            1                
173                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
202                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
144                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
178                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
322                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
356                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
108                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
162                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
270                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
324                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
204                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
259                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            -            
463                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            1                -            -            
518                                               Int. -            -            -            -            -            -            -            -            -            -            -            -            -            1                1                1                1                1                2                2                

Checking capital $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            78.2          78.2          108.4        112.9        150.1        183.9        186.6        
Checking capital Fin $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            78.2          -            30.2          4.5            37.2          33.8          2.7            
Volume needed kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        

Clinical kg -            3.0            3.0            3.0            3.0            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            
Commercial kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        
PPQ kg -            -            -            -            -            -            14.0          -            -            -            -            -            -            -            -            -            -            -            -            -            
8k people from clinical trials kg -            -            -            -            -            -            -            -            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            1.8            

DS
Volume produced kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          151.8        271.8        481.8        601.8        781.8        841.8        901.8        
Yes/No Bin. -            -            -            -            -            -            -            -            -            -            -            -            -            1                1                1                1                1                1                1                
Volume internal kg -            -            -            -            -            -            -            -            -            -            -            -            -            151.8        271.8        481.8        601.8        781.8        841.8        901.8        
Volume external kg -            3.0            3.0            3.0            3.0            -            14.0          -            2.1            5.4            8.4            16.8          49.8          -            -            -            -            -            -            -            
Average utilization % 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 29% 52% 78% 77% 80% 76% 79%

Revenue $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0    2,000.0    2,500.0    2,650.0    2,750.0    
AMG 890 $ Mn -            -            -            -            -            -            -            -            0.4            4.0            15.0          40.0          150.0        425.0        900.0        1,500.0     2,000.0     2,500.0     2,650.0     2,750.0     

Volume sold kg -            -            -            -            -            -            -            -            0.3            3.6            6.6            15.0          48.0          150.0        270.0        480.0        600.0        780.0        840.0        900.0        

Cost of Goods Sold $ Mn -            3.6            3.6            3.6            3.6            -            7.3            -            1.1            2.8            4.4            8.8            26.0          67.9          116.8        204.7        254.4        329.6        356.7        382.0        
CMO bills $ Mn -            3.6            3.6            3.6            3.6            -            7.1            -            1.1            2.8            4.3            8.6            25.4          -            -            -            -            -            -            -            

DS $ Mn -            3.0            3.0            3.0            3.0            -            6.6            -            1.0            2.5            3.9            7.9            23.4          -            -            -            -            -            -            -            
DP $ Mn -            0.6            0.6            0.6            0.6            -            0.6            -            0.1            0.2            0.3            0.7            2.0            -            -            -            -            -            -            -            

CW FTE costs $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DS $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            2.4            2.4            3.3            3.6            4.3            5.3            5.6            

CW OSE costs $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            1.2            1.2            1.6            1.8            2.1            2.7            2.8            
DS $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            1.2            1.2            1.6            1.8            2.1            2.7            2.8            

Raw materials & consumables $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            42.5          76.1          134.9        168.5        218.9        235.7        252.5        
DS $ Mn -            -            -            -            -            -            -            -            -            -            -            42.5          76.1          134.9        168.5        218.9        235.7        252.5        
DP $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

Overhead expenses $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DS $ Mn -            -            -            -            -            -            -            -            -            -            -            2.4            2.4            3.3            3.6            4.3            5.3            5.6            
DP $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            -            

Lumpsum internal (detail N.A.) $ Mn -            0.0            0.0            0.0            0.0            -            0.2            -            0.0            0.1            0.1            0.2            0.6            19.4          34.8          61.7          77.0          100.1        107.8        115.4        
DP $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            17.6          31.5          55.9          69.8          90.7          97.6          104.6        
FDP $ Mn -            0.0            0.0            0.0            0.0            -            0.2            -            0.0            0.1            0.1            0.2            0.6            1.8            3.3            5.8            7.2            9.4            10.1          10.8          

Operating Expenses $ Mn 0.1            0.9            4.4            4.2            1.3            0.8            1.1            0.7            0.7            1.4            -            -            -            -            -            -            -            -            -            -            
PD FTE Development $ Mn 0.1            0.7            1.9            1.6            0.8            0.7            0.9            0.6            0.6            1.1            -            -            -            -            -            -            -            -            -            -            
PD OSE Costs $ Mn 0.0            0.2            2.5            2.6            0.5            0.2            0.2            0.1            0.1            0.3            -            -            -            -            -            -            -            -            -            -            

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

Development 



 

2021         2022         2023         2024         2025         2026         2027         2028         2029         2030         2031         2032         2033         2034         2035         2036         2037         2038         2039         2040         
Tech Transfers Cost $ Mn -            0.2            -            -            -            -            -            0.7            -            -            -            -            -            -            -            -            -            -            -            -            
One-time development cost $ Mn -            0.2            -            -            -            -            -            0.7            -            -            -            -            -            -            -            -            -            -            -            -            

Capital Expenditures $ Mn -            -            -            -            -            -            -            -            -            -            7.5            67.7          16.6          37.7          33.5          22.0          34.9          2.7            -            -            
First-time $ Mn -            -            -            -            -            -            -            -            -            -            15.0          -            15.0          -            -            15.0          -            -            -            -            
Additional $ Mn -            -            -            -            -            -            -            -            -            -            -            60.2          9.1            30.2          33.5          14.5          27.4          2.7            -            -            
Total $ Mn -            -            -            -            -            -            -            -            -            -            15.0          60.2          24.1          30.2          33.5          29.5          27.4          2.7            -            -            

Operating profit $ Mn -            (3.6)           (3.6)           (3.6)           (3.6)           -            (7.3)           -            (0.7)           1.2            10.6          31.2          124.0        358.7        783.2        1,295.3    1,743.5    2,169.2    2,293.3    2,368.0    

Depreciation $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            -            6.4            7.3            10.7          14.0          15.5          18.6          
Building $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            -            0.4            0.4            0.8            0.8            0.8            1.1            

Building capital (done) $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            15.0          -            15.0          -            -            15.0          -            
Non-building $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            -            6.0            6.9            9.9            13.3          14.7          17.5          

Non-building capital (done) $ Mn -            -            -            -            -            -            -            -            -            -            -            -            -            60.2          9.1            30.2          33.5          14.5          27.4          2.7            

CF $ Mn -            (3.6)           (3.6)           (3.6)           (3.6)           -            (7.3)           -            (0.7)           1.2            3.1            (36.4)         107.4        321.0        756.1        1,280.6     1,719.3     2,180.4     2,308.8     2,386.6     
PV CF $ Mn -            (3.1)           (2.9)           (2.7)           (2.5)           -            (4.3)           -            (0.3)           0.5            1.3            (14.5)         39.5          109.3        238.3        373.8        464.7        545.7        535.0        512.0        

Total Expenses $ Mn 0.1            4.7            8.0            7.8            4.9            0.8            8.4            1.4            1.8            4.2            11.9          76.4          42.6          104.0        150.3        226.7        291.4        333.6        356.7        382.0        
CF $ Mn 0.1            4.7            8.0            7.8            4.9            0.8            8.4            1.4            1.8            4.2            11.9          76.4          42.6          104.0        150.3        226.7        291.4        333.6        356.7        382.0        
PV CF $ Mn 0.1            4.0            6.3            5.7            3.3            0.5            4.9            0.8            0.9            2.0            5.1            30.3          15.6          35.4          47.4          66.2          78.8          83.5          82.7          82.0          

20-year PV of Expense $ Mn 556.5        

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



 



 



 


