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(EUR millions Dec YE) 2019 2019 2020 2020 2021 2021

Old New % Chg Old New % Chg Old New % Chg

Sales 0.3 0.3 +0% 2.7 2.7 +0% 6.8 6.8 +0%

Gross Profit (2.5) (2.5) +1% 1.5 1.5 +0% 4.1 4.1 +0%

R&D Expenses (29.0) (29.0) +0% (21.8) (21.8) +0% (13.6) (13.6) +0%

General & Admin. Expenses (10.2) (10.2) +0% (11.0) (11.0) +0% (11.8) (11.8) +0%

Sales & Marketing Expenses (2.9) (2.9) +0% (4.0) (4.0) +0% (5.0) (5.0) +0%

Operating Income (44.6) (44.6) +0% (35.3) (35.3) +0% (26.3) (26.3) +0%

Pre-tax Profit (60.1) (60.2) +0% (38.1) (37.1) -3% (31.7) (29.2) -8%

Net Income (60.1) (60.2) +0% (38.1) (37.1) -3% (31.7) (29.2) -8%

Adjusted Net Income (60.1) (60.2) +0% (38.1) (37.1) -3% (31.7) (29.2) -8%

EPS (EUR) (2.4) (2.1) -10% (1.4) (1.2) -14% (1.1) (0.9) -19%

Adjusted EPS (EUR) (2.4) (2.1) -10% (1.4) (1.2) -14% (1.1) (0.9) -19%

Net Cash/(Debt) (30.8) (5.0) -84% (68.3) (41.5) -39% (97.8) (68.5) -30%
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Peak Value Adj. Value EUR

Indication Sales ($mn) (EURmn) Prob. (EURmn) per share

ATIR101 Haploidentical HSCT (Europe) 220 457 80% 366 12.0

Haploidentical HSCT (US) 260 337 50% 168 5.5

Haploidentical HSCT (RoW) 85 47 0% 0 0.0

Net Cash/(Debt) 67 100% 67 2.2

Valuation 909 602 19.7

Potential Dilution for Funding (40) (2.8)

Potential Diluted Valuation 17.0

EUR EUR

Upside per share Downside per share

ATIR EU regulatory decision Approved 3.0 Rejected or delayed (12.0)

ATIR Phase III HATCY interim results Positive, for earlier US launch 5.0 Trial continues to full data 0.0

ATIR US approval and launch Approved 0.5 Rejected or delayed (5.5)

ATIR peak penetration Higher 30% peak in US & EU 16.5 Lower 10% peak in US & EU (8.5)

Potential Upside/(Downside) 25.0 (17.5)

Potential Valuation 44.7 2.2
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2019E

(EUR millions except EPS Dec YE) 2018A 1H19E 2H19E 2019E 2020E 2021E 2022E 2023E

   ATIR EU Sales 0.0 0.0 0.3 0.3 2.7 6.8 13.5 47.1

   ATIR US Sales 0.0 0.0 0.0 0.0 0.0 0.0 0.0 16.5

   License & Other Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Revenue 0.0 0.0 0.3 0.3 2.7 6.8 13.5 63.6

Cost of Sales 0.0 0.0 (2.8) (2.8) (1.2) (2.6) (4.7) (19.7)

Gross Profit 0.0 0.0 (2.5) (2.5) 1.5 4.1 8.8 44.0

Total Operating Expenses (25.2) (18.9) (23.3) (42.1) (36.8) (30.4) (38.7) (47.6)

   R&D Expenses (17.5) (13.1) (16.0) (29.0) (21.8) (13.6) (14.7) (15.9)

   General & Admin. Expenses (7.7) (4.9) (5.3) (10.2) (11.0) (11.8) (12.5) (13.2)

   Sales & Marketing Expenses 0.0 (0.9) (2.0) (2.9) (4.0) (5.0) (11.5) (18.5)

   o/w Acquisition-related Amortisation/Write-downs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other Operating Income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Operating Exceptionals 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Operating Income (25.2) (18.9) (25.8) (44.6) (35.3) (26.3) (29.9) (3.6)

Adjusted Operating Income (25.2) (18.9) (25.8) (44.6) (35.3) (26.3) (29.9) (3.6)

Net Financial Income (4.6) (0.8) (14.8) (15.6) (1.9) (2.9) (4.9) (5.4)

Exceptionals 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Income from Associates & JVs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Pretax Profit (29.8) (19.6) (40.6) (60.2) (37.1) (29.2) (34.8) (9.0)

Adjusted Pretax Profit (29.8) (19.6) (40.6) (60.2) (37.1) (29.2) (34.8) (9.0)

Taxation (0.0) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Minority Interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Income from Continuing Operations (29.8) (19.6) (40.6) (60.2) (37.1) (29.2) (34.8) (9.0)

Net Income from Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Income (29.8) (19.6) (40.6) (60.2) (37.1) (29.2) (34.8) (9.0)

Adjusted Net Income (29.8) (19.6) (40.6) (60.2) (37.1) (29.2) (34.8) (9.0)

WA Basic Shares (mn) 20.5 25.0 30.4 28.3 30.9 31.8 33.0 34.4

WA Shares Diluted (mn) 20.5 25.0 30.4 28.3 30.9 31.8 33.0 34.4

EPS (EUR) (1.5) (0.8) (1.3) (2.1) (1.2) (0.9) (1.1) (0.3)

Adjusted EPS (EUR) (1.5) (0.8) (1.3) (2.1) (1.2) (0.9) (1.1) (0.3)

Diluted EPS (EUR) (1.5) (0.8) (1.3) (2.1) (1.2) (0.9) (1.1) (0.3)

Diluted Adjusted EPS (EUR) (1.5) (0.8) (1.3) (2.1) (1.2) (0.9) (1.1) (0.3)

% Change Year over Year

Revenue n/a n/a n/a n/a 800.0% 150.0% 100.0% 371.5%

Cost of Sales n/a n/a n/a n/a (58.1%) 121.0% 77.7% 321.2%

Gross Profit n/a n/a n/a n/a 159.7% 172.8% 114.2% 398.0%

Total Operating Expenses 56.3% 69.9% 65.0% 67.1% (12.7%) (17.3%) 27.3% 22.9%

   R&D Expenses 55.8% 69.4% 63.5% 66.1% (25.0%) (37.4%) 8.1% 7.7%

   General & Admin. Expenses 57.7% 44.4% 22.1% 31.9% 8.0% 7.0% 6.0% 6.0%

   Sales & Marketing Expenses n/a n/a n/a n/a 37.9% 25.0% 130.0% 60.9%

Operating Income (56.3%) (69.9%) (82.9%) (77.2%) 21.0% 25.4% (13.7%) 87.9%

Adjusted Operating Income (56.3%) (69.9%) (82.9%) (77.2%) 21.0% 25.4% (13.7%) 87.9%

Net Financial Income (402.7%) 74.7% (815.3%) (239.8%) 88.0% (53.7%) (69.7%) (10.2%)

Pretax Profit (74.9%) (39.4%) (158.5%) (102.2%) 38.4% 21.5% (19.2%) 74.1%

Adjusted Pretax Profit (74.9%) (39.4%) (158.5%) (102.2%) 38.4% 21.5% (19.2%) 74.1%

Net Income (74.9%) (39.4%) (158.3%) (102.2%) 38.4% 21.5% (19.2%) 74.1%

Adjusted Net Income (74.9%) (39.4%) (158.3%) (102.2%) 38.4% 21.5% (19.2%) 74.1%

EPS (EUR) (27.9%) (5.9%) (86.1%) (46.0%) 43.4% 23.7% (15.0%) 75.2%

Adjusted EPS (EUR) (27.9%) (5.9%) (86.1%) (46.0%) 43.4% 23.7% (15.0%) 75.2%
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(EUR millions Dec YE) 2018A 2019E 2020E 2021E 2022E 2023E

Operating Income (25.2) (44.6) (35.3) (26.3) (29.9) (3.6)

Depreciation and Amortisation 1.0 1.1 1.3 1.4 1.4 1.6

EBITDA (24.2) (43.5) (34.0) (24.9) (28.5) (2.1)

Other Adjustments and Exceptionals 1.6 1.8 1.9 2.0 2.1 2.3

   Decrease/(Increase) in Inventories 0.0 (0.2) 0.1 (0.1) (0.2) (1.2)

   Decrease/(Increase) in Receivables (0.8) (5.0) (1.0) (1.0) (1.0) (2.5)

   Increase/(Decrease) in Payables 1.3 0.7 (0.2) 0.3 2.0 10.2

   Increase/(Decrease) in Deferred Income 0.0 0.0 0.0 0.0 0.0 0.0

Change in WC 0.5 (4.5) (1.1) (0.9) 0.8 6.5

Taxation Paid (0.0) (0.0) 0.0 0.0 0.0 0.0

Interest Paid (2.1) (1.5) (1.5) (2.5) (4.5) (5.0)

Net Cash Flow from Operating Activities (24.2) (47.7) (34.6) (26.3) (30.0) 1.7

Purchase of Tangible Fixed Assets (1.1) (1.0) (1.5) (0.3) (0.5) (1.9)

Proceeds from Sale of PP&E 0.0 0.0 0.0 0.0 0.0 0.0

Purchase of Intangible Assets 0.0 0.0 0.0 0.0 0.0 0.0

(Purchase)/Sale of Investments 0.0 0.0 0.0 0.0 0.0 0.0

(Acquisitions)/Disposals of Subsidiaries 0.0 5.0 0.0 0.0 0.0 0.0

Dividends Received from Associates 0.0 0.0 0.0 0.0 0.0 0.0

Interest Received 0.0 0.0 0.0 0.0 0.0 0.0

Net Cash Flow from Investing Activities (1.1) 4.0 (1.5) (0.3) (0.5) (1.9)

Management of Liquid Resources 0.0 0.0 0.0 0.0 0.0 0.0

Capital Changes 53.9 26.0 (0.0) 0.0 0.0 (0.0)

Debt Changes 2.4 (6.8) 3.5 26.2 31.4 2.2

Equity Dividends Paid 0.0 0.0 0.0 0.0 0.0 0.0

Other Financing Cash Flows (0.6) 0.0 0.0 0.0 0.0 0.0

Net Cash Flow from Financing Activities 55.7 19.1 3.5 26.2 31.4 2.2

Effect of FX on Cash and Cash Equivalents 0.0 0.0 0.0 0.0 0.0 0.0

Increase in Cash 30.4 (24.6) (32.7) (0.4) 0.8 2.0

Change in Net Debt (28.6) 17.8 36.1 26.6 30.6 0.2

(Cash Burn) (25.3) (43.7) (36.1) (26.6) (30.6) (0.2)
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(EUR millions Dec YE) 2018A 2019E 2020E 2021E 2022E 2023E

Non-current Assets 20.1 33.9 34.2 33.1 32.2 32.6

Intangible Assets 12.4 26.4 26.4 26.4 26.4 26.4

Property, Plant and Equipment 7.7 7.6 7.8 6.7 5.9 6.2

Investments 0.0 0.0 0.0 0.0 0.0 0.0

Other Long-term Assets 0.0 0.0 0.0 0.0 0.0 0.0

Current Assets 62.5 43.1 11.3 12.0 14.0 19.6

Inventories 0.0 0.2 0.1 0.2 0.4 1.6

Trade Accounts Receivable 0.0 5.0 6.0 7.0 8.0 10.5

Other Current Assets 2.1 2.1 2.1 2.1 2.1 2.1

Cash and Cash Equivalents 60.3 35.7 3.0 2.6 3.4 5.4

Total Assets 82.5 77.0 45.4 45.1 46.2 52.2

Current Liabilities 11.3 6.6 17.3 48.9 83.9 100.5

Trade Accounts Payable 1.8 3.6 3.0 2.6 3.4 5.4

Other Current Liabilities 2.0 2.0 2.0 2.0 2.0 2.0

Accrued Expenses 1.1 0.0 0.4 1.1 2.2 10.5

Deferred Income 0.0 0.0 0.0 0.0 0.0 0.0

Short-term Debt 5.3 0.0 10.9 42.3 75.3 81.8

Leasing Obligations 1.0 0.9 0.9 0.9 0.9 0.8

Dividends 0.0 0.0 0.0 0.0 0.0 0.0

Non-current Liabilities 27.1 39.8 32.7 27.9 26.7 22.8

Long-term Debt 21.8 35.4 29.3 25.4 25.1 22.1

Leasing Obligations 5.3 4.3 3.4 2.5 1.6 0.8

Deferred Tax Liabilities 0.0 0.0 0.0 0.0 0.0 0.0

Deferred Income 0.0 0.0 0.0 0.0 0.0 0.0

Long-term Provisions 0.0 0.0 0.0 0.0 0.0 0.0

Total Shareholders' Equity 44.1 30.6 (4.6) (31.8) (64.4) (71.1)

Share Capital 2.4 2.4 2.4 2.4 2.4 2.4

Share Premium Account 180.6 192.4 192.1 191.7 191.3 190.9

Other Reserves and Adjustments 0.7 19.7 19.7 19.7 19.7 19.7

Retained Earnings (139.5) (183.9) (218.8) (245.6) (277.8) (284.2)

Minority Interests 0.0 0.0 0.0 0.0 0.0 0.0

Total Liabilities and Shareholders' Equity 82.5 77.0 45.4 45.1 46.2 52.2
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2019E New 2019E Old % Chg 2020E New 2020E Old % Chg

Sales 0.3 0.3 +0% 2.7 2.7 +0%

Adj. EBIT (44.6) (44.6) +0% (35.3) (35.3) +0%

Adj. EPS (2.13) (2.35) -10% (1.20) (1.40) -14%

Net Cash/(Debt) (5.0) (30.8) -84% (41.5) (68.3) -39%

Drivers of Change

Forecasts (EURm)

Model updated to incorporate the EUR27.6m gross proceeds (JEFe EUR26m

net) and enlarged share count. No changes to underlying forecasts.
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