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Significant milestone fast approaching 
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Business Overview 
KbE"& E,&bE"HN()C(I%3*EI(G&I"CH(+-&b(,%#& E+&7)E,b(+%/&63,*)(GE(D& O*& E,&
c"I3,,%#&"+&I"CC%)IE(GE,E+$&E*,&H)"H)E%*()-&#)3$/&J*"GG/&c")&(3*"ECC3+%&
(+#&E+cG(CC(*")-&#E,%(,%,D&
&
KbE"&E,&IG",E+$&E+&"+&I"CHG%*E"+&"c&(&,E$+EcEI(+*&HN(,%&OO(&IGE+EI(G&*)E(G&E+&
)N%3C(*"E#&()*N)E*E,&H(*E%+*,/&dE*N&)%,3G*,&#3%&(*&*N%&%+#&"c&*NE,&e3()*%)D&&
&
Core Technology 
J*"GG& E,&X%)-&,ECEG()&*"&*N%&+(*3)(GG-&"II3))E+$&H)"*%E+&IN(H%)"+E+&05D&O*&
E,& *N"3$N*& *"& (I*& NE$N`3H& E+& *N%& )%$3G(*")-& I(,I(#%& *N(*& G%(#,& *"&
ECC3+%& ,-,*%C& (I*EX(*E"+& (+#& E+cG(CC(*E"+D& 6,& ,3IN/& J*"GG& ,N"3G#&
(cc%I*&*()$%*&#E,%(,%,&E+&(&$G"b(G&C(++%)/&)(*N%)&*N(+&*N%&NE*&(+#&CE,,&
+(*3)%&"c&#)3$,& *N(*&(I*& G"d%)&#"d+D&J*"GG& ,N"3G#&b%&,(c%)& *N(+&"*N%)&
#)3$,& b%I(3,%& E*& ,3HH)%,,%,& *N%& ECC3+%& ,-,*%C& )(*N%)& *N(+&
I"CHG%*%G-& ,*"HHE+$& I"CH"+%+*,& "c& E*/& GER%& "*N%)& #)3$,/& *N(*& ()%&
)%e3E)%#&c")&*N%&C(E+*%+(+I%&"c&+")C(G&N3C(+&N%(G*ND&
&
Xtoll Development 
UN%& HN(,%& OO(& *)E(G& *N(*& J*"GG& E,& b%E+$& ,*3#E%#& E+& E,& GER%G-& *"& b%& "c&
,3ccEIE%+*&,Ef%/&#3)(*E"+&(+#&"X%)(GG&#%,E$+&*"&H)"XE#%&,"GE#&%XE#%+I%&"c&
*N%&#)3$g,&(bEGE*-&*"&,(c%G-&*)%(*&)N%3C(*"E#&()*N)E*E,D&UN%&#(*(&H)"#3I%#&
,N"3G#&(G,"&b%&,3ccEIE%+*&*"&(**)(I*&(&I"CC%)IE(G&H()*+%)/&H%+#E+$&cE+(G&
)%,3G*,/&dE*N&#%(G,&E+&*N%&)N%3C(*"E#&()*N)E*E,&,H(I%&"c*%+&"II3))E+$&V3,*&
(c*%)& HN(,%& OO(& *)E(G,D& UN%& G(,*& *N)%%& ,E$+EcEI(+*& #%(G,& E+& *N%& ,H(I%&
N(XE+$&c%(*3)%#&3Hc)"+*&H(-C%+*,&b%*d%%+&h@MB5&(+#&h@M055&CEGGE"+/&
dE*N&CEG%,*"+%,&b%*d%%+&h@M>:5&(+#&h@M0D0&bEGGE"+D&
&
])3$,& c")& )N%3C(*"E#& ()*N)E*E,& "c*%+& H)"X%& 3,%c3G& c")& *)%(*E+$& "*N%)&
#E,%(,%,&(+#&J*"GG&,N"3G#&b%&+"&#Ecc%)%+*/&dE*N&#(*(&(G)%(#-&E+&N(+#&c")&
H,")E(,E,D&?3)*N%)&H"*%+*E(G&(HHGEI(*E"+,&(G,"&%[E,*&(+#/&$EX%+&*N%&d%(G*N&
"c&"HH")*3+E*E%,/&I()%c3GG-&IN",%+&(+#&*EC%#&c"GG"d`"+&E+#EI(*E"+,&I"3G#&
,%%&J*"GG&b%I"C%&(&,E$+EcEI(+*&*)%(*C%+*&c")&C(+-&#E,%(,%,D&
&
Valuation and Recommendation&
KbE"& )%H)%,%+*,& (& ,*)(E$N*& c")d()#& E+X%,*C%+*& "HH")*3+E*-& E+& (+& ()%(&
dN%)%&C(+-&()%&I"CHG%[&(+#&H"")G-&#%cE+%#D&
&
UN%&I"CH(+-&N(,&(&NE$N&I(GEb)%&7"()#&(+#&Q(+($%C%+*&*%(C&dE*N&(+&
%[I%GG%+*&CE[&"c&,REGG,/&(+#&$%+%)(G&(+#&,H%IEcEI&%[H%)*E,%D&OCH")*(+*G-/&
*N%-& N(X%& (G)%(#-& #%C"+,*)(*%#& (+& (bEGE*-& *"& #"& #%(G,& dNEIN& E,&
%,,%+*E(G&c")&,3II%,,&E+&*N%&)N%3C(*"E#&()*N)E*E,&,H(I%D&
&
i%,3G*,& c)"C&(& ,C(GG& H)%XE"3,&HN(,%& OO(& ,*3#-& E+& )N%3C(*"E#& ()*N)E*E,&
(3$%)&d%GG& c")& *N%&,""+& *"&b%& )%G%(,%#&)%,3G*,& c)"C& *N%&I3))%+*&,*3#-D&
UN%,%&)%,3G*,&()%&GER%G-&*"&H)"X%&(&I(*(G-,*&c")&(&,3b,*(+*E(G&)%`)(*E+$&"c&
*N%&I"CH(+-D&
&
_3)& (+(G-,E,& E+IG3#%,& +"& X(G3%& c")& E+#EI(*E"+,& "*N%)& *N(+& )N%3C(*"E#&
()*N)E*E,/&$EXE+$&*)%C%+#"3,&H",,EbG%&3H,E#%&*"&"3)&X(G3(*E"+D&
&
KbE"& (HH%(),& ,E$+EcEI(+*G-& 3+#%)X(G3%#& b(,%#& "+& "3)& ]K?& (+(G-,E,D&
Consequently, we place a buy recommendation on the stock with 
a 12-month price target of 82 centsD&
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Assumptions 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Comparables 
 

Background 
&
KbE"&E,&(+&63,*)(GE(+`b(,%#&bE"HN()C(I%3*EI(G&I"CH(+-&c"I3,,%#&"+&*N%&#%X%G"HC%+*&"c&E*,&
#)3$& J*"GG& c")& *N%& *)%(*C%+*& "c& (& )(+$%& "c& (3*"ECC3+%jE+cG(CC(*")-& #E,")#%),/& c"I3,,E+$&
E+E*E(GG-&"+&)N%3C(*"E#&()*N)E*E,&Yi6\D&
&
63*"ECC3+%& #E,")#%),& ()%& #E,")#%),& dN%)%& *N%& b"#-& I"C%,& 3+#%)& (**(IR& c)"C& E*,& "d+&
ECC3+%& ,-,*%CD& KG",%G-& )%G(*%#/& E+cG(CC(*")-& #E,%(,%,& )%c%)& *"& ,E*3(*E"+,& dN%)%&
E+(HH)"H)E(*%&E+cG(CC(*E"+&I(3,%,&H)"bG%C,D&&
&
J*"GG&d(,&GEI%+,%#&c)"C&*N%&h+EX%),E*-&"c&k3%%+,G(+#&E+&4555D&@E+I%&*N(*&*EC%/&E*&N(,&b%%+&*N%&
,3bV%I*&"c& ,%X%)(G& IGE+EI(G&,*3#E%,& E+&#E,%(,%,&,3IN&(,&i6/&H,")E(,E,&(+#&C3G*EHG%&,IG%)",E,D&
6G*N"3$N&*N%&)%,3G*,&c)"C&*N%&,*3#E%,&N(X%&b%%+&H)"CE,E+$/&*N%)%&N(,&b%%+&(&,NEc*&(d(-&c)"C&
*N%& E+*)(X%+"3,& #)3$& #%GEX%)-& 3,%#& E+& *N%,%& ,*3#E%,& *"& ,3bI3*(+%"3,& Y@K/& 3+#%)& *N%& ,RE+\&
#%GEX%)-/&H()*EI3G()G-&E+&*N%&i6&C()R%*D&K"+,%e3%+*G-/&KbE"&#%IE#%#&*"&,dE*IN&*"&@K&#%GEX%)-&"c&
J*"GG&(+#/&*"&*NE,&%+#/& E*&N(,&+"d&I"CHG%*%#&(&HN(,%&O&@K&#%GEX%)-&,*3#-&(+#&I"CC%+I%#&(&
HN(,%&OO(&,*3#-&E+&)N%3C(*"E#&()*N)E*E,&H(*E%+*,D&Results of this study are due towards the 
end of the current quarter and a positive finding should prove a major value inflection 
point for the company.&
&
UN%&I"CH(+-&GE,*%#&E+&4505&XE(&(+&E+E*E(G&H3bGEI&"cc%)&(*&"+%&#"GG()&H%)&,N()%&dNEIN&)(E,%#&M=D0&
CEGGE"+D& @E+I%& *N%+& *N%& I"CH(+-& N(,& ())(+$%#& (& c3+#E+$& c(IEGE*-& dE*N& 8%d& S")R`b(,%#&
E+,*E*3*E"+(G&E+X%,*")&@H)E+$*)%%&,H%IE(G&"HH")*3+E*E%,&c3+#D&UN%&c(IEGE*-&H)"XE#%,&c")&(&CE+EC3C&
"c&M:D<:&CEGGE"+&(+#&(&C([EC3C&"c&M04D<:&CEGGE"+&"X%)&*N)%%&-%(),D&UN%&I"CH(+-&I(+&#)(d&(&
CE+EC3C& "c& M0:5/555& (+#& (& C([EC3C& "c& M;:5/555& H%)& C"+*N& *N)"3$N& *N%& E,,3%& "c&
I"+X%)*EbG%&+"*%,&*"&@H)E+$*)%%D&UN%&c(IEGE*-&I(+&b%&I(+I%GG%#&,N"3G#&E*&+"&G"+$%)&b%&)%e3E)%#D&
6&,N()%&H3)IN(,%&HG(+&)(E,%#&M<54/555&#"GG(),&E+&23+%&4505&(*&;:&I%+*,&H%)&,N()%D&6&c3)*N%)&
M1D;& CEGGE"+& d(,& )(E,%#& XE(& (& )E$N*,& E,,3%& (*& 0>& I%+*,& H%)& ,N()%& *N(*& d(,& I"CHG%*%#& E+&
]%I%Cb%)&4505D&UN%&H)"I%%#,&"c&*N%&)E$N*,&E,,3%&%+,3)%&*N(*&*N%&I"CH(+-&I(+&I"CHG%*%&E*,&
HN(,%& OO(&i6& *)E(GD& O*& N(,&(G,"& (G)%(#-&3,%#&,"C%&"c& *N%& H)"I%%#,& c)"C& *N%& )E$N*,& E,,3%& *"&
)%H(-&(&M0:5/555&I"+X%)*EbG%&+"*%&E,,3%#&*"&@H)E+$*)%%D&
&&
&

Valuation 
&
.%&N(X%&X(G3%#&KbE"&3,E+$&(&H)"V%I*`b(,%#/&H)"b(bEGE*-&(#V3,*%#/&#E,I"3+*%#&I(,N&cG"d&C"#%G&
c")&*N%&,%X%+&C(V")&HN()C(I%3*EI(G&C()R%*,&Yh@/&2(H(+/&?)(+I%/&T%)C(+-/&O*(G-/&@H(E+&(+#&
*N%&hW\D&
&
UN%&(,,3CH*E"+,&C(#%&(+#&X(G3%,&3,%#&E+&"3)&C"#%G&()%&(,&c"GG"d,9&
&

!& 0>P&#E,I"3+*&)(*%l&

!& ;5P&I")H")(*%&*([&)(*%l&

!& M0&63,*)(GE(+&m&M0&h@&m&n5D=Bl&

!& <D:&CEGGE"+&H(*E%+*,&dE*N&i6&(I)",,&)%G%X(+*&*%))E*")E%,l&

!& M0:/555&I",*&H%)&H(*E%+*&H%)&-%()&c")&J*"GGl&

!& :P&H%(R&C()R%*&H%+%*)(*E"+l&

!& =5P/&=:P&(+#&B5P&IN(+I%&"c&HN(,%&OO(/&OOb&(+#&OOO&IGE+EI(G&*)E(G&,3II%,,/&)%,H%I*EX%G-l&

!& i%$3G(*")-&(HH)"X(G&(,,3C%#&"+&HN(,%&OOO&,3II%,,l&

!& ')"#3I*&"3*`GEI%+,%#&(c*%)&HN(,%&OO(&*)E(G,&(*&+"&c3)*N%)&I",*&*"&KbE"l&

!& !EI%+,E+$&*%)C,9&h@M<5&CEGGE"+&3Hc)"+*/&h@M4:5&CEG%,*"+%,/&04P&)"-(G*-&"+&,(G%,l&

!& <5P&IN(+I%&"c&(INE%XE+$&GEI%+,E+$&#%(Gl&



Cbio Limited &
&
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!& 8"&X(G3%&(**)Eb3*%#&*"&"*N%)&#E,%(,%,&J*"GG&C(-&*)%(*D&

Based on our model, we have valued Cbio at a market capitalisation of $102 million.&
h+c")*3+(*%G-/& O*& E,& #EccEI3G*& *"& cE+#& I"CH()(bG%& I"CH(+E%,& dE*N& dNEIN& *"& )%(GE*-& IN%IR& *NE,&
X(G3(*E"+D& UN%& C(E+& E,,3%& E,& *N(*& dE*N& "+%& #)3$& b%E+$& ,*3#E%#& c")& "+%& E+#EI(*E"+/& c%d&
I"CH(+E%,&()%&(,&c"I3,,%#&(,&KbE"D&KN%G,%(&UN%)(H%3*EI,&Y86@]6k9KaU'\/&GER%&KbE"/&N(,&
(&+"X%G&#)3$&c")&i6&I3))%+*G-& E+&(&HN(,%&OO(&*)E(G&(+#&N(,&(&C()R%*&I(HE*(GE,(*E"+&"c&h@M;><&
Y6hM;><\& CEGGE"+D& @"& #"%,& T(G(H($",& 8o& YZ3)"+%[*9& T!'T\& dNEIN& N(,& (& C()R%*&
I(HE*(GE,(*E"+&"c&n;01&Y6hM<00\&CEGGE"+D&<@K&6T&Y?)(+Rc3)*9&o@K\&N(,&(&+"X%G&#)3$&E+&HN(,%&
OOb& *)E(G,& (+#& N(,& (& C()R%*& I(HE*(GE,(*E"+& "c& n0>0& CEGGE"+& Y6hM45B& CEGGE"+\D& 6GG& "c& *N%,%&
I"CH(+E%,/&N"d%X%)/&N(X%&C")%&*N(+&"+%&#)3$&E+&#%X%G"HC%+*D&O+&*N%&I(,%&"c&T(G(H($",/&E*&
N(,&*N)%%&"*N%)&i6&#)3$,&E+&#%X%G"HC%+*/&E+&(##E*E"+&*"&E*,&#)3$&E+&*N%&HN(,%&OO(&*)E(G/&(+#&(&
GEI%+,E+$& #%(G& dE*N& TG(["@CE*NWGE+%D& TEX%+& *N%& #Ecc%)%+I%& b%*d%%+& KbE"& (+#& *N%,%&
I"CH(+E%,/& *N%& C",*& d%& I(+& H)"b(bG-& I"+IG3#%& b(,%#& "+& *NE,& I"CH()E,"+& E,& *N(*& "3)&
X(G3(*E"+&G""R,&)%(,"+(bG%D&
&
&

The Commercial Opportunity 
&
Cbio represents a relatively straightforward commercial opportunity. 
&
UN%&I"CH(+-g,&"X%)(GG&,*)(*%$-&E,&*"&GEI%+,%&J*"GG&(c*%)&HN(,%&OO(&,*3#E%,&c")&C(V")&E+#EI(*E"+,/&
,3IN& (,& i6/& dNEG%& G""RE+$& *"& #%X%G"H& J*"GG& c3)*N%)& c")& +EIN%& E+#EI(*E"+,/& ,3IN& ,-,*%CEI&
%)-*N%C(*"3,& G3H3,/&H",,EbG-& *"&C()R%*E+$&(HH)"X(G&(+#&b%-"+#D&UNE,& E,&(& *)E%#&(+#& *%,*%#&
,*)(*%$-&c")&,C(GG&#)3$&#%X%G"HC%+*&I"CH(+E%,/&(GG"dE+$&*N%C&*"&"cc`G"(#&)E,R&(+#&C([ECE,%&
,N()%N"G#%)&)%*3)+,&dNEG%&"H%)(*E+$&dE*NE+&*N%&I(H(bEGE*E%,&*N%-&H",,%,,D&
&
@3IN&(&,*)(*%$-&c")& *N%&i6&E+#EI(*E"+& E,& GER%G-& *"&)%(GE,%&)"-(G*E%,&"+&,(G%,&"c&b%*d%%+&05P`
0:P& c")& H)"#3I*,& GEI%+,%#& (c*%)& HN(,%& OO(& ,*3#E%,/& *"*(G& CEG%,*"+%& H(-C%+*,& "c& (+-dN%)%&
b%*d%%+& M;55& CEGGE"+& (+#& M0& bEGGE"+& (+#& (+& 3Hc)"+*& H(-C%+*& "c& M:5`M0:5& CEGGE"+& #"GG(),D&
_bXE"3,G-/&*N%&e3(GE*-&"c&*N%&HN(,%&OO(&)%,3G*,&dEGG&#EI*(*%&*N%&H)%IE,%&+(*3)%&(+#&cE$3)%,&"c&(+-&
GEI%+IE+$&#%(GD&]%(G,&c")&+EIN%&E+#EI(*E"+,&d"3G#&b%&,C(GG%)&YEc&KbE"&IN"",%,&*"&GEI%+I%&(*&(GG\D&
UNE,& E,& b(G(+I%#& ($(E+,*& *N%& GER%GEN""#& *N(*& KbE"& dEGG& b%& (bG%& *"& *(R%& J*"GG& c3)*N%)& E+*"&
#%X%G"HC%+*& c")& *N%,%& E+#EI(*E"+,/& )%#3IE+$&#%X%G"HC%+*& )E,R&(+#& ECH)"XE+$& E*,&+%$"*E(*E+$&
H",E*E"+D&
&
Cbio has already demonstrated an ability to do deals with larger pharmaceutical 
companies.& O+&455B/&KbE"&%+*%)%#& E+*"&(+&"H*E"+&($)%%C%+*&dE*N&8"X"&8")#E,R&6j@&c")& *N%&
)E$N*,&*"&J*"GG&E+&%[IN(+$%&c")&(&M4&CEGGE"+&"H*E"+&c%%&(+#&(&c3)*N%)&M0&CEGGE"+&#"GG()&H(-C%+*&
)%G(*%#& (& )%I)3E*E+$&CEG%,*"+%& E+& *N%& I3))%+*& HN(,%& OO(& *)E(G/& dNEIN& N(,& b%%+& H(,,%#D&Q")%&
#%*(EG,&)%$()#E+$&*NE,&($)%%C%+*&()%&#E,I3,,%#&G(*%)D&
&
OCH")*(+*G-/& *N%&HN(,%& OO(& ,*3#-& *N(*&KbE"& E,&I"+#3I*E+$&dE*N&J*"GG& c")&i6& E,&"c&(&,E$+EcEI(+*&
,Ef%&Y+m0:5\D&6&*)(H&*N(*&I"CH(+E%,&I(+&c(GG&E+*"&E,&*"&*)-&(+#&"+G-&#"&V3,*&%+"3$N&*"&V3,*Ec-&(&
I"CH"3+#g,& C"X%C%+*& c)"C& HN(,%& OO(& *"& OOb& *)E(G,D& UN%& E,,3%/& N"d%X%)/& E,& *N(*& *NE,& V3,*&
*)(+,c%),&)E,R&*"&*N%&C3IN&C")%&%[H%+,EX%&HN(,%&OOb&*)E(GD&'"*%+*E(G&H()*+%),&dEGG&)%I"$+E,%&*NE,&
(+#& *N%E)& dEGGE+$+%,,& *"& H(-& E+& (+-& GEI%+IE+$& #%(G& dEGG& b%& #%I)%(,%#D& UN%& +(*3)%& "c& KbE"g,&
I3))%+*&i6&*)E(G/&N"d%X%)/&,N"3G#&G%(X%&GE**G%&#"3b*&E+&*N%&CE+#&"c&H"*%+*E(G&GEI%+,%%,&(,&*"&*N%&
H)",H%I*,&"c&J*"GG&$"E+$&c")d()#/&,3IN&*N(*&(&H",E*EX%&)%,3G*&c)"C&*N%&I3))%+*&HN(,%&OO(&,N"3G#&
H3*&KbE"&E+&(&H",E*E"+&*"&#"&(+&%[I%GG%+*&GEI%+IE+$&#%(GD&
&
KbE"g,&ECC%#E(*%&c3*3)%&E,&#%H%+#%+*&3H"+&N"d&d%GG&E*&N(,&(+#&I"+*E+3%,&*"&)3+&*N%&HN(,%&OO(&
i6&*)E(GD&KbE"&N(,&,E$+EcEI(+*&H)%XE"3,&%[H%)E%+I%& E+&)3++E+$&IGE+EI(G& *)E(G,&(+#& *N%&e3(GE*-&"c&
)%,3G*,&*N(*&*N",%&*)E(G,&H)"XE#%#&,3$$%,*&*N(*&*N%&I3))%+*&HN(,%&OO(&I())E%,&GE**G%&%[%I3*E"+&)E,RD&
a(XE+$&,(E#&*N(*/&%X%+&,C(GG&%))"),&E+&IGE+EI(G&*)E(G&%[%I3*E"+&I(+&N(X%&C(V")& ECHGEI(*E"+,&c")&
*N%& c3*3)%& "c& (& #)3$D& ])3$& #%X%G"HC%+*& I"CH(+E%,& I(++"*& (cc")#& *"& )%G([& $EX%+& *N%&
,E$+EcEI(+I%&*N(*&IGE+EI(G&*)E(G,&HG(-&E+&*N%E)&,3II%,,&")&c(EG3)%D&
&
K(HE*(G& I"+,*)(E+*,& N(X%& G%c*& *N%& E#%+*EcEI(*E"+& (+#& #%X%G"HC%+*& "c& J*"GG& c")& (##E*E"+(G&
E+#EI(*E"+,&,*EGG&*"&b%&,%**G%#&(+#&*NE,&E,&(+&()%(&*N(*&KbE"&+%%#,&*"&(##)%,,&$"E+$&c")d()#&*"&
C(E+*(E+& C"C%+*3C& (+#& (X"E#& *N%& I)%(*E"+& "c& (& $(H& E+& E*,& HEH%GE+%D& @%X%)(G& H",,EbG%&
E+#EI(*E"+,& %[E,*/& ,3IN& (,& H,")E(,E,& (+#& ,-,*%CEI& %)-*N%C(*",3,& G3H3,& Y@!Z\D& ?(I*"),& *"&
I"+,E#%)&E+&IN"",E+$&(&,%I"+#&E+#EI(*E"+&dEGG& E+IG3#%&*N%&C()R%*/&H()*+%)E+$&H",,EbEGE*E%,/&*N%&
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IGE+EI(G& 3*EGE*-& "c& J*"GG& c")& *N%& E+#EI(*E"+/& I(HE*(G& )%e3E)%C%+*,& (+#& N"d& c()& E+*"& #%X%G"HC%+*&
KbE"& dEGG& b%& (bG%& *"& *(R%& J*"GG& c")& *N%& H()*EI3G()& E+#EI(*E"+D& T%+%)(GG-/& *N%& c3)*N%)& E+*"&
#%X%G"HC%+*& (& I"CH(+-& I(+& *(R%& (& I"CH"3+#& c")& (+& E+#EI(*E"+& *N%& b%**%)& dEGG& b%& *N%&
GEI%+,E+$&#%(G& *N%-&%X%+*3(GG-&+%$"*E(*%D&Given the likely wide-ranging utility of Xtoll for 
multiple diseases, Cbio should be able to identify a highly suitable follow-on indication 
to RA for Xtoll. 
&
O*&E,&H",,EbG%&*N(*&KbE"&C(-&IN"",%&*"&GEI%+,%&J*"GG&(,&(&dN"G%/&)(*N%)&*N(+&"+&(+&E+#EI(*E"+&b-&
E+#EI(*E"+&b(,E,D&UNE,&d"3G#&G%(X%&KbE"&+%%#E+$&*"&E+`GEI%+,%&(&,%I"+#&I"CH"3+#&*N(*&cE*,&d%GG&
dE*N&E*,&(3*"ECC3+%jE+cG(CC(*")-&c"I3,D&TEX%+&*N%&dE#%&(HH()%+*&3*EGE*-&"c&J*"GG/&N"d%X%)/&*N%&
b%**%)& )"3*%&(HH%(),& *"&b%& *"&#%X%G"H& E*& c")&(##E*E"+(G& E+#EI(*E"+,& )(*N%)& *N(+& G""R& *"&(&+%d&
I"CH"3+#D&UN%& E+c)(,*)3I*3)%&)%e3E)%#&*"&#%X%G"H&J*"GG& c")&(##E*E"+(G& E+#EI(*E"+,&dEGG&b%& G%,,&
*N(+&*N(*&c")&(&+%d&I"CH"3+#&(+#&KbE"&(G)%(#-&N(,&,E$+EcEI(+*&#%C"+,*)(*%#&%[H%)*E,%&dE*N&
*N%&H3*(*EX%&#)3$D&
&
Overall, the commercial opportunity presented by Cbio is sound and their strategy 
well-tailored to the opportunity.&UN%&i6&"HH")*3+E*-&E,&+"d&G()$%G-&#"d+&*"&%[%I3*E"+&)E,R&E+&
*%)C,&"c&*N%&IGE+EI(G&*)E(G&(+#&,3b,%e3%+*&GEI%+,E+$&"c&*N%&#)3$/&E+,"c()&(,&X()E(bG%,&*N(*&KbE"&
I(+& I"+*)"G& $"D& _+I%& (& GEI%+,E+$& #%(G& E,& #"+%/& c"I3,& dEGG& ,NEc*& *"& #%X%G"HE+$& J*"GG& c")& +%d&
E+#EI(*E"+,D&UN%&(##E*E"+&"c&*N%,%&+%d&E+#EI(*E"+,&N(,&*N%&H"*%+*E(G&*"&(##&,E$+EcEI(+*&X(G3%&*"&
*N%&I"CH(+-&(+#&*N%&J*"GG&c)(+INE,%D&&
&
&

Products in Development and Their Markets 
&
6,&C%+*E"+%#&%()GE%)/&KbE"g,&C(E+&#%X%G"HC%+*&H)"V%I*&E,&J*"GG&c")&H(*E%+*,&dE*N&i6D&
&

Xtoll – Chaperonin 10 
J*"GG&E,&(+&(G*%)%#&c")C&"c&(&H)"*%E+&*N(*&"II3),&+(*3)(GG-&(+#&E,&*N"3$N*&*"&H%)c")C&(&+3Cb%)&
"c& )"G%,& E+&N3C(+,D& O*&b%G"+$,& *"&(& c(CEG-&"c&C"G%I3G%,&R+"d+&(,&IN(H%)"+E+,&Y(G,"& *%)C%#&
N%(*`,N"IR&H)"*%E+,\/&J*"GG&E*,%Gc&E,&(&,GE$N*G-&C"#EcE%#&c")C&"c&IN(H%)"+E+&05&YKH+05\D&KH+05&
E,&*N"3$N*&*"&b%&*N%&,(C%&C"G%I3G%&(,&%()G-&H)%$+(+I-&c(I*")&YZ'?\/&,"&+(C%#&b%I(3,%&E*&E,&
H)"#3I%#&%()G-&E+&H)%$+(+I-D&a"d%X%)/&,"C%&#"3b*&%[E,*,&(,&*"&dN%*N%)&*N%-&()%/&E+&c(I*/&*N%&
,(C%& C"G%I3G%,D& 8"+%*N%G%,,/& E*& d(,& *N%& (bEGE*-& "c& Z'?& *"& E+cG3%+I%& *N%& ECC3+%& ,-,*%C/&
dNEIN& $(X%& )E,%& *"& *N%& *N"3$N*& *N(*& E*& (+#/& ,3b,%e3%+*G-/& KH+05& I"3G#& b%& 3,%#& *"& *)%(*&
(3*"ECC3+%jE+cG(CC(*")-&#E,%(,%,D&
&
KH+05g,& GER%G-& C%IN(+E,C& "c& (I*E"+& E+& *)%(*E+$& ,3IN& #E,%(,%,& E,& +"*& d%GG& 3+#%),*""#D& UN%&
H)"*%E+&E,&c"3+#&b"*N&E+&(+#&"3*,E#%&"c&I%GG,/&dE*N&*N%&KH+05&c"3+#&"3*,E#%&"c&I%GG,&*N"3$N*&*"&
E+cG3%+I%&*N%&ECC3+%&,-,*%CD&&
&
KH+05&(+#&(+"*N%)&IN(H%)"+E+/& *%)C%#&IN(H%)"+E+&>5&YKH+>5\/&()%&*N"3$N*& *"& E+*%)(I*&dE*N&
%(IN&"*N%)&(+#&(&,%)E%,&"c& )%I%H*"),& c"3+#&"+& *N%&,3)c(I%&"c&I%GG,/&I(GG%#& *"GG`GER%& )%I%H*"),&
YU!i,\D&UN%&bE+#E+$&"c&KH+>5&(G"+%& *"&U!i,& E,& *N"3$N*& *"& *)E$$%)& E+cG(CC(*")-&(I*EXE*-/&b3*&
dN%+&KH+05&bE+#,&KH+>5& *NE,&(I*EXE*-& E,& E+NEbE*%#D&UN%&+%*& )%,3G*& E,& *N(*& *N%&(I*EXE*-&"c&H)"`
E+cG(CC(*")-& C"G%I3G%,/& GER%& *3C"3)& +%I)",E,& c(I*")`!& YU8?`!\& (+#& E+*%)G3RE+`>& YO!`>\/&
E+I)%(,%/&dNEG%& *N(*& "c& (+*E`E+cG(CC(*")-& E+*%)G3RE+`05& YO!`05\& #%I)%(,%,& E+& *N%& H)%,%+I%& "c&
KH+>5/&dNEG%&*NE,&(I*EXE*-&E,&)%X%),%#&dN%+&KH+05&E,&(##%#D&
&
UN%&H"*%+*E(G&3*EGE*-&"c&3,E+$&J*"GG& *"&*)%(*&i6&b%I"C%,&IG%()&dN%+&"+%&I"+,E#%),&*N(*&#)3$,&
*()$%*E+$&U8?`!& )%H)%,%+*& *N%& X(,*&C(V")E*-& "c& ,(G%,& E+& *N%&i6&C()R%*D& O*& E,& N"H%#& *N(*& b-&
(I*E+$& NE$N%)& 3H& E+& *N%& E+cG(CC(*")-& I(,I(#%/& J*"GG& dEGG& N(X%& (& C")%& %X%+& %cc%I*& "+&
#(CH%+E+$& *N%& ECC3+%& ,-,*%C,& )%,H"+,%& E+& i6& *N(+& *()$%*E+$& C"G%I3G%,& c3)*N%)&
#"d+,*)%(C/&,3IN&(,&U8?`!D&UN%&)(*E"+(G%&E,&*N(*&b-&*()$%*E+$&C"G%I3G%,&c3)*N%)&#"d+,*)%(C/&
,H%IEcEI&c3+I*E"+,&"c&*N%&ECC3+%&,-,*%C&C(-&b%&(GC",*&I"CHG%*%G-&,N3*&#"d+D&.NEG%&*NE,&I(+&
b%&H",E*EX%&E+&*%)C,&"c&GECE*E+$&*N%&(3*"ECC3+%&#E,%(,%/&E*& E,&(G,"&GER%G-&*"&C%(+&*N(*&+")C(G&
H)"*%I*EX%& c3+I*E"+,&"c& *N%& ECC3+%&,-,*%C& E+X"GXE+$& *N(*& *()$%*&C"G%I3G%&C(-&(G,"&b%&,N3*&
#"d+D& UNE,& G%(#,& *"& ,E#%`%cc%I*,& (+#& *N%& X(,*& C(V")E*-& "c& #)3$,& 3,%#& *"& *)%(*& i6& N(X%&
,E$+EcEI(+*& ,E#%& %cc%I*,D& .E*N& *N",%& #)3$,& *N(*& *()$%*& U8?`& !/& c")& %[(CHG%/& e3%)E%,& %[E,*&
)%$()#E+$&E+I)%(,%#&I(+I%)&(+#&E+c%I*E"+&)E,RD&
&
It needs to be remembered that although the immune system is the source of 
autoimmune diseases, it is also an indispensible part of the body’s defence against 
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Three classes of RA 
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High incidence of RA 
 
 
 
 
 
 
 

other diseases and that new treatments for autoimmune diseases need to be mindful 
of this. 
&

About Rheumatoid Arthritis 
i6&E,&(&#E,%(,%&dN%)%&*N%&ECC3+%&,-,*%C&(**(IR,&*N%&V"E+*,&"c&(+&E+#EXE#3(GD&@H%IEcEI(GG-/&*N%&
ECC3+%&,-,*%C&(**(IR,&(&C%Cb)(+%/&*%)C%#&*N%&,-+"XE3C/&dNEIN&I"X%),&V"E+*,&(+#&I"+*(E+,&
*N%& ,-+"XE(G& cG3E#& dE*NE+& E*D& i6& E,& I(3,%#& b-& dNE*%& bG""#& I%GG,& dNEIN& CE$)(*%& *"& *N%& V"E+*&
I(3,E+$& E+cG(CC(*E"+D& UNE,/& E+& *3)+/& I(3,%,& *N%& V"E+*& *"& ,d%GG& (+#& *N%& ,-+"XE3C& *"& *NEIR%+D&
@""+%)&)(*N%)&*N(+&G(*%)/&*N%&,-+"XE3C&E+X(#%,&(+#&#(C($%,&*N%&b"+%&(+#&I()*EG($%&"+&%E*N%)&
,E#%&"c&*N%&V"E+*D&8%[*/&*N%&C3,IG%,/&*%+#"+,&(+#&GE$(C%+*,&*N(*&,3HH")*&*N%&V"E+*&,*"H&d")RE+$&
H)"H%)G-D&
&
@-CH*"C,&"c&i6&X()-&I"+,E#%)(bG-&c)"C&H(*E%+*&*"&H(*E%+*&(+#&E+IG3#%&H(E+&(+#&,*Ecc+%,,&c")&
C")%&*N(+&;5&CE+3*%,&(c*%)&(& G"+$&)%,*/& E+cG(CC(*E"+&(+#&H"")&c3+I*E"+&"c& V"E+*,D&@"C%&G%,,&
"bXE"3,&,-CH*"C,/&,3IN&(,&c(*E$3%&(+#&c%X%),/&I(+&(G,"&b%&(,,"IE(*%#&dE*N&i6D&]E($+",E,&"c&
i6&E,&C(#%&*N)"3$N&(&C%#EI(G&NE,*")-/&HN-,EI(G&%[(C&(+#&(&)(+$%&"c&#E($+",*EI&*%,*,/&,3IN&(,&
*%,*E+$&c")&*N%&H)%,%+I%&"c&)N%3C(*"E#&c(I*")D&?")&*N%&G(*%)&,*($%,&"c&*N%&#E,%(,%/&[`)(-,&I(+&
b%&3,%#&*"&(,,%,,&#(C($%&*"&*N%&V"E+*,&(+#&$(3$%&#E,%(,%&H)"$)%,,E"+D&
&
UN%&3G*EC(*%&I(3,%&"c&i6& E,&3+R+"d+/&b3*& *N%&#E,%(,%& E,& *N"3$N*& *"&b%&C3G*E`c(I*")E(G/&dE*N&
$%+%*EI,/&*N%&%+XE)"+C%+*&(+#&"*N%),&c(I*"),&HG(-E+$&(&)"G%&E+&E*,&#%X%G"HC%+*D&
&

Treatment of Rheumatoid Arthritis 
U)%(*C%+*&"c&i6&E,&#%,E$+%#&*"&)%#3I%&H(E+&(+#&E+cG(CC(*E"+&(+#&E+NEbE*&*N%&#(C($%&I(3,%#&
b-&*N%&#E,%(,%D&.NEG%&(&)(+$%&"c&GEc%,*-G%&IN(+$%,&(+#&C%#EI(G&#%XEI%,&I(+&b%&3,%#&*"&*)%(*&
*N%& #E,%(,%/& E+IG3#E+$& ,3)$%)-& Y%D$D& V"E+*& )%HG(I%C%+*\/& HN()C(I%3*EI(G,& c")C& *N%&C(E+,*(-&
*)%(*C%+*D&
&
.NEG%&i6&d(,& E+E*E(GG-& *)%(*%#& b-& +"+`,*%)"E#(G& (+*E`E+cG(CC(*")-& #)3$,/& ,3IN& (,& Eb3H)"c%+/&
(+#& I")*EI",*%)"E#,& E+& ,N")*& b3),*,/& C")%& ,3II%,,c3G& ,*)(*%$E%,& N(X%& ,N"d+& *N(*& %()G-&
($$)%,,EX%& *)%(*C%+*& dE*N& (& IG(,,& "c& #)3$& *%)C%#/& #E,%(,%&C"#Ec-E+$& (+*E`)N%3C(*EI& #)3$,&
Y]Q6i],\& -E%G#& b%**%)& )%,3G*,D& UN%,%& #)3$,& ()%& ,"& +(C%#& b%I(3,%& *N%-& ()%& *N"3$N*& *"&
C"#Ec-&*N%&+")C(G&I"3),%&"c&i6/&,G"dE+$&#E,%(,%&H)"$)%,,E"+D&Q%*N"*)%[(*%/&(&#)3$&dNEIN&E,&
(G,"&3,%#&E+&I(+I%)&*)%(*C%+*/&E,&*N%&C(E+,*(-&,C(GG&C"G%I3G%&]Q6i]&Y,C]Q6i]\&(+#&(G,"&
c%(*3)%,& E+&C",*&I"CbE+(*E"+& *N%)(HE%,D&_*N%)&,C]Q6i],& E+IG3#%&N-#)"[-ING")"e3E+%&(+#&
,3Gc(,(G(fE+%D& Q%*N"*)%[(*%& )%C(E+,& *N%& H)%c%))%#& ,C]Q6i]& #3%& *"& E*,& %cc%I*EX%+%,,/&
$%+%)(GG-&G"d`G%X%G&,E#%&%cc%I*,&(+#&E*,&G"d&I",*D&8"+%*N%G%,,/&,E#%&%cc%I*,&"c&C%*N"*)%[(*%&,*EGG&
C%(+&H(*E%+*,&*(RE+$&E*&)%e3E)%&)%$3G()&bG""#&*%,*,&c")&(+(%CE(&(+#&GEX%)&c3+I*E"+&*%,*,&#3%&*"&
*N%&#)3$g,& *"[EIE*-D&'(*E%+*,&dN"&()%& E+*"G%)(+*&")&3+)%,H"+,EX%&dEGG&"c*%+&b%& *)E%#&"+&"+%&")&
C")%&,C]Q6i],&")&"+&(&I"CbE+(*E"+&"c&,C]Q6i]@D&
&
6+*E`*3C"3)& +%I)",E,& c(I*")& Y(+*E`U8?\& #)3$,& ()%& H()*& "c& (& $)"3H& "c& bE"G"$EI& ]Q6i],&
Yb]Q6i],\D&UN%-& c")C& *N%& ,%I"+#& GE+%&"c&i6& *N%)(H-&,N"3G#&,C]Q6i],&H%)c")C&H"")G-D&
UN%-&()%& *%)C%#&b]Q6i],&b%I(3,%& *N%-&()%&I)%(*%#&b-&bE"G"$EI(G&H)"I%,,%,&(+#& E+IG3#%&
(+*Eb"#-`b(,%#& #)3$,D& U8?& E,& I"+,E#%)%#& (& R%-&C"G%I3G%& E+& *N%& E+cG(CC(*E"+& H)"I%,,& (+#&
bE"G"$EI&#)3$,&dNEIN&bE+#&(+#&E+NEbE*&U8?&N(X%&H)"X%+&X%)-&3,%c3G&E+&*)%(*E+$&i6D&@3IN&#)3$,&
E+IG3#%& E+cGE[EC(b/&%*(+%)I%H*&(+#&(#(GEC3C(bD&UN%&C(E+&#)(db(IR&"c& *N%,%&#)3$,& E,&I",*/&
(G*N"3$N&*N%)%&()%&(G,"&,"C%&I"+I%)+,&)%$()#E+$&*N%&#%X%G"HC%+*&"c&I(+I%),&(+#&E+c%I*E"+,&
dE*N&G"+$&*%)C&3,%/&(,&C%+*E"+%#&H)%XE"3,G-D&
&

TNF inhibitors, however, do not work for all patients and these patients may then 
receive a third-line treatment consisting of a bDMARDs aimed at a target other than 
TNF.&?"3)&#)3$,&"c&*NE,&+(*3)%&N(X%&b%%+&(HH)"X%#&E+&*N%&h@l&(+(RE+)(/&)E*3[EC(b/&(b(*(I%H*&
(+#&*"IEGEf3C(bD&
&
.NEG%&*N%&3,%&"c&#)3$,&*"&*)%(*&i6&N(,&b%%+&+%(*G-&IG(,,EcE%#&E+*"&cE),*/&,%I"+#&(+#&*NE)#`GE+%&
*N%)(HE%,/& *N%& )%(G& ,E*3(*E"+& E,& +"*& *N(*& ,ECHG%D& 6+*E`U8?& #)3$,& C(-& b%& 3,%#& (G"+%& ")& E+&
I"+V3+I*E"+& dE*N& ,C]Q6i],& (,& (& cE),*& GE+%& *N%)(H-/& (G*N"3$N& )()%G-D& @ECEG()G-/& +"X%G&
b]Q6i]@&I(+&b%&3,%#&(,&(&,%I"+#`GE+%&*N%)(H-/&dNEG%&,C]Q6i],&I(+&%+#&3H&b%E+$&3,%#&
(*&(+-&GE+%&E+&I"CbE+(*E"+&*N%)(HE%,D&&
&

Rheumatoid Arthritis Market Size 
UN%&8(*E"+(G&6)*N)E*E,&](*(&.")R$)"3H&%,*EC(*%,& *N(*& 0D;&CEGGE"+&6C%)EI(+,&")& 5D>P&"c& *N%&
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Large market with 
biologic treatments like 
Xtoll dominating 
 
 
 
 
 
 
 
 
Small (n=23) initial 
phase IIa study 
 
 
 
 
 
 
 
 
 
 
 
 
 
Very solid initial results 
despite trial design 
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Impeccable large scale 
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H"H3G(*E"+&N(,&i6&Y455B\D&UN%,%&+3Cb%),&()%&#"d+&"+&*N",%&H)%XE"3,G-&H3bGE,N%#&H)EC()EG-&
#3%& *"&C")%& )%,*)EI*EX%& IG(,,EcEI(*E"+,& b%E+$& 3,%#& *"& #%cE+%&i6/& (G*N"3$N& *N%)%& E,& (& c%%GE+$&
(C"+$& *N%& C%#EI(G& I"CC3+E*-& *N(*& *N%& (I*3(G& H)%X(G%+I%& "c& i6& E,& (G,"& c(GGE+$& Y8(*E"+(G&
O+,*E*3*%&"c&6)*N)E*E,&(+#&Q3,I3G",R%G%*(G&(+#&@RE+&]E,%(,%,&Y8O6Q@\/&4551\D&.")G#dE#%/&*N%&
H)%X(G%+I%&"c&i6& E,&$%+%)(GG-&H3*&(*&0P&"c& *N%&H"H3G(*E"+/&b3*& *N%,%& cE$3)%,&N(X%&H)"b(bG-&
b%%+&I"CHEG%#&3,E+$&*N%&"G#&IG(,,EcEI(*E"+&,-,*%CD&
&
.NEG%&i6&#"%,& (cc%I*& (GG& ,%[%,/& )(I%,& (+#& ($%,/&C")%&d"C%+&N(X%&i6& *N(+&C%+& Y*d"& *"&
*N)%%&*EC%,&C")%\&(+#&*N%&c)%e3%+I-&"c&i6&E+I)%(,%,&dE*N&($%&Y8O6Q@/&4551\/&dE*N&H(*E%+*,&
$%+%)(GG-&)%H")*E+$&b%E+$&cE),*&(cc%I*%#&b-&*N%&#E,%(,%&b%*d%%+&;5`>5&-%(),&"c&($%&YUN%&2"N+,&
a"HRE+,&6)*N)E*E,&K%+*)%&d%b,E*%/&(II%,,%#&4505\D&
&

GlobalData (2010) estimated the global 2009 RA market at US$9 billion with a forecast 
market of US$14.3 billion in 2017.&UNE,&)%H)%,%+*,&(&I"CH"3+#&(X%)($%&$)"d*N&)(*%&"c&>PD&
@C(GG&C"G%I3G%&]Q6i]@&(II"3+*&c")&"+G-&4P&"c&*"*(G&,(G%,/&dE*N&b]Q6i],&YdNEIN&E+IG3#%&
U8?& E+NEbE*"),\&(II"3+*E+$& c")&C")%& *N(+&=:P&"c&,(G%,& E+&455B& Y@*"GG&(+#&S(,"*N(+/&455B\D&
8@6O],&(+#&I")*EI",*%)"E#,&C(R%&3H&*N%&)%C(E+#%)&Y@*"GG&(+#&S(,"*N(+/&455B\D&
&

Xtoll for Rheumatoid Arthritis 
J*"GG& N(,& b%%+& ,*3#E%#& E+& (& )(+#"CE,%#/& #"3bG%`bGE+#/& C3G*E`I%+*)%& HN(,%& OO(& ,*3#-& "c& 4;&
H(*E%+*,&dE*N&C"#%)(*%&*"&,%X%)%&i6D&'(*E%+*,&d%)%&)(+#"CE,%#&E+*"&*N)%%&I"N")*,&)%I%EXE+$&
J*"GG& E+*)(X%+"3,G-& *dEI%& d%%RG-& c")& *d%GX%& d%%R,& (*& #",%,& "c& :C$& Y+mB\/& =D:C$& Y+mB\& ")&
05C$&Y+m=\D&UN%)%&d(,&+"&I"+*)"G&$)"3HD&'(*E%+*,&*(RE+$&8@6O],/&I")*EI",*%)"E#,&(+#&,*(bG%&
#",%,&"c&,C]Q6i],&d%)%&E+IG3#%#D&'(*E%+*,&dN"&N(#&*(R%+&b]Q6i]@&dE*NE+&*N)%%&C"+*N,&
"c& *N%& ,*3#-& ,*()*& d%)%& %[IG3#%#D& ')EC()-& "3*I"C%&C%(,3)%,& d%)%& #E,%(,%& (I*EXE*-& ,I")%&
Y]6@4B\&(+#&*N%&6C%)EI(+&K"GG%$%&"c&iN%3C(*"G"$-&)%,H"+,%&,I")%&Y6Ki\D&UN%&]6@4B&E,&(&
,I")%&b%*d%%+& *d"&(+#& *%+&b(,%#&3H"+&%[(CE+(*E"+&"c& 4B& V"E+*,/& (&#E($+",*EI& *%,*& (+#&(+&
%,*EC(*%& "c& *N%& #E,%(,%& (I*EXE*-& b-& *N%& H(*E%+*D& UN%& 6Ki& )%,H"+,%& ,I")%& E,& (& C%*N"#& "c&
(,,%,,E+$& ECH)"X%C%+*& E+& I")%& #E,%(,%& C%(,3)%,/& dN%)%& 6Ki45/& 6Ki:5/& (+#& 6Ki=5&
E+#EI(*%&(&45P/&:5P&(+#&=5P&ECH)"X%C%+*/&)%,H%I*EX%G-D&
&
]6@4B& ,I")%& ECH)"X%#& ,E$+EcEI(+*G-& c")& (GG& #",%& G%X%G,& dN%+& #(-& 0<& C%(,3)%C%+*,& d%)%&
I"CH()%#&*"&b(,%GE+%D&?3)*N%)&ECH)"X%C%+*&d(,&,%%+&"3*&*"&#(-&B</&($(E+&c")&(GG&#",%&G%X%G,D&
O+&*%)C,&"c&6Ki&,I")%,/&)%$()#G%,,&"c&*N%&I"N")*/&0;&H(*E%+*,&(INE%X%#&(+&6Ki45/&,E[&6Ki:5&
(+#& c"3)&6Ki=5D& O+& $%+%)(G/& *N%)%&d%)%& +"& #Ecc%)%+I%,& E+& *N%& )%,H"+,%& )(*%,& b%*d%%+& *N%&
#Ecc%)%+*&#",%,D&UNE,&d(,&H)"b(bG-&#3%&*"&*N%&,C(GG&+3Cb%),&E+&%(IN&I"N")*D&Q%(,3)%C%+*,&
(G,"&,N"d%#&,E$+EcEI(+*&#%I)%(,%,&E+&U8?!&(+#&O!`>&dN%+&*N%&I"N")*,&d%)%&I"CbE+%#/&dNEIN&
d"3G#&b%&%[H%I*%#&Ec&J*"GG&d%)%&N(XE+$&*N%&#%,E)%#&%cc%I*D&_X%)(GG/&*N)%%&H(*E%+*,&#)"HH%#&"3*&
"c&*N%&,*3#-l&"+%&dN",%&i6&d(,&3+I"+*)"GG%#&(*&#(-&4B/&"+%&dN"&N(#&I%GG3GE*E,&(+#&"+%&dN"&
d(,&G",*&*"&c"GG"d`3HD&
&
UN%&)%,3G*,&"c&*NE,&,*3#-&H)"XE#%&,"C%&%XE#%+I%&"c&,(c%*-&(+#&%ccEI(I-D&UN%&,C(GG&+3Cb%)&"c&
H(*E%+*,&(+#& *N%& G(IR&"c&(&I"+*)"G&()C&()%&,E$+EcEI(+*&#)(db(IR,/& *N"3$ND&UN%,%&#)(db(IR,&
C(R%& #%cE+E*EX%& I"+IG3,E"+,& #EccEI3G*& E+& *%)C,& "c& %ccEI(I-/& ,E+I%& *N%& ,C(GG& +3Cb%),& C%(+&
I"+,E#%)(bG%&X()E(*E"+&C(-&%[E,*&()"3+#&#E,%(,%&,I")%,&(+#&HG(I%b"&%cc%I*,&()%&I"CC"+&E+&
*N%,%&*-H%,&"c&,*3#E%,&YED%D&H(*E%+*,&#%C"+,*)(*E+$&#E,%(,%&ECH)"X%C%+*&#%,HE*%&+"*&)%I%EXE+$&
*N%& *%,*& #)3$\D& UN%& +3Cb%)& "c& H(*E%+*,& E+& *NE,& ,*3#-&dN"& (INE%X%#& (+&6Ki=5/& N"d%X%)/& E,&
#EccEI3G*&*"&%[HG(E+&b-&(&HG(I%b"&%cc%I*&(G"+%l&(&H"E+*&*N%&(3*N"),&"c&*N%&,*3#-&C(#%&*"&,3HH")*&
*N%&%ccEI(I-&"c&J*"GGD&6+"*N%)&#)(db(IR&"c&*N%&,*3#-&E,&*N(*&E*,&#3)(*E"+&d(,&,N")*&I"CH()%#&*"&
*N%&*EC%&(+&i6&H(*E%+*&d"3G#&+")C(GG-&,H%+#&"+&(&#)3$/&G%(#E+$&*"&*N%&+%%#&c")&G"+$%)&*%)C&
#(*(&*"&b%&H)"#3I%#/&b"*N&c")&%ccEI(I-&(+#&,(c%*-&#%*%)CE+(*E"+,&*"&b%&C(#%D&
&
6,&C%+*E"+%#&%()GE%)/&KbE"&%[H%I*,& *"&I"CHG%*%& E*,&C")%&#%cE+E*EX%&HN(,%& OO(&,*3#-& *"d()#,&
*N%&%+#&"c& *N%&I3))%+*&e3()*%)D&UNE,&,*3#-& E,& *E*G%#& p(&C3G*EI%+*)%/& )(+#"CE,%#/&#"3bG%`bGE+#/&
HG(I%b"`I"+*)"GG%#/&H()(GG%G&$)"3H/&HN(,%&OO(&IGE+EI(G&*)E(G&*"&(,,%,,&*N%&%ccEI(I-&(+#&,(c%*-&"c&
KH+05& (#CE+E,*%)%#& (,& *dEI%& d%%RG-& ,3bI3*(+%"3,& E+V%I*E"+,& E+& ,3bV%I*,& dE*N& )N%3C(*"E#&
()*N)E*E,qD&&
&

The design of this trial addresses the three major issues with the previous phase IIa 
study.&?E),*G-/&(&C3IN& G()$%)&+3Cb%)&"c&,3bV%I*,/&+m0:5/&dEGG&b%&%+)"GG%#& E+& *N%&*)E(G&dE*N&:5&
H(*E%+*,&H%)&I"N")*&r&4:C$/&=:C$&(+#&HG(I%b"D&@%I"+#G-/&*N%&E+IG3,E"+&"c&(&HG(I%b"&YI"+*)"G\&
I"N")*&dEGG&(GG"d&*N%&,Ef%&"c&*N%&HG(I%b"&%cc%I*&*"&b%&C%(,3)%#&(+#&I"CH()%#&($(E+,*&*N%&*%,*&
I"N")*,D& UN%& ,Ef%& "c& *NE,& *)E(G& (+#& *N%& E+IG3,E"+& "c& (& I"+*)"G& ()C& ,N"3G#& (GG"d&C3IN&C")%&
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How drugs are given is 
becoming more 
important 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Xtoll will initially 
compete as a third line 
therapy 
 
 

#%cE+E*EX%&I"+IG3,E"+,&)%$()#E+$&*N%&%ccEI(I-&"c&KH+05D&O+&(##E*E"+/&*N%&*)E(G&#3)(*E"+&E,&*dEI%&(,&
G"+$& (,& *N%& H)%XE"3,& ,*3#-/& 4<&d%%R,& X%),3,& 04D& UNE,& dEGG& (GG"d& *N%& G"+$%)& *%)C& ,(c%*-& "c&
KH+05&*"&b%&(,,%,,%#/&(,&d%GG&(,&G"+$%)&*%)C&%ccEI(I-D&i%,H"+#%),&E+&*NE,&,*3#-&dEGG&(G,"&b%&
E+XE*%#& *"& %+)"G& E+& (+& "H%+& G(b%G/& +"+`I"+*)"GG%#/& G"+$%)& *%)C& ,*3#-& Y=4& d%%R,\& *"& c3)*N%)&
(,,%,,&*N%&,(c%*-&(+#&%ccEI(I-&"c&KH+05D&
&
_*N%)&*N(+&*N%&,Ef%&(+#&#3)(*E"+&"c&*N%&I3))%+*&,*3#-/&E*&(G,"&#Ecc%),&c)"C&*N%&H)%XE"3,&OO(&,*3#-&
E+& *N%&C%*N"#& "c& #%GEX%)-& "c& *N%& #)3$D& UN%& ")E$E+(G& OO(& ,*3#-& 3,%#& (+& E+*)(X%+"3,& )"3*%& "c&
(#CE+E,*)(*E"+/&dNEG%&*N%&I3))%+*&,*3#-&3,%,&(&@K&)"3*%&"c&#%GEX%)-/&(,&H)%XE"3,G-&C%+*E"+%#D&
UN%& G(**%)& E,& (&C3IN&C")%& I"CC%)IE(GG-& (II%H*(bG%& c")C& "c& #%GEX%)-& (+#& ,N"3G#& (GG"d& *N%&
H(*E%+*& *"& ,%Gc`(#CE+E,*%)& *N%& #)3$& (*& N"C%D& UN%& ,3bI3*(+%"3,& C%*N"#& "c& #%GEX%)-& (G,"&
%[HG(E+,&*N%&E+I)%(,%,&E+&*N%&#",%,&"c&KH+05&3,%#&E+&*N%&I3))%+*&,*3#-&I"CH()%#&*"&*N%&H(,*&
OO(&,*3#-/&dE*N&bE"(X(EG(bEGE*-&b%E+$&$)%(*%)&c")&E+*)(X%+"3,&(#CE+E,*)(*E"+D&
&

The design of the current IIa study is solid and should yield a persuasive set of results 
one way or another. Given the results of the original IIa study, it seems much more 
likely than not that the current study will produce positive results. 
&

Competition in the Rheumatoid Arthritis Market 
@C(GG&C"G%I3G%&]Q6i],&G""R&GER%G-&*"&#"CE+(*%&*N%&cE),*`GE+%&"c&i6&*N%)(H-&3+*EG&,3IN&*EC%&(,&
$%+%)EI&X%),E"+,&"c&U8?&E+NEbE*"),&b%I"C%&(X(EG(bG%/&,E+I%&"+%&"c&*N%&H)EC()-&(#X(+*($%,&"c&
"cc`H(*%+*&,C]Q6i],&E,&I",*D&Q%*N"*)%[(*%&I",*,&(b"3*&M:55`>55&H%)&-%()&H%)&H(*E%+*/&dNEG%&
U8?&E+NEbE*"),&)3+&(*&(b"3*&h@M45/555&(&-%()&H%)&H(*E%+*D&ZX%+&(c*%)&$%+%)EI&U8?&E+NEbE*"),&
b%I"C%& (X(EG(bG%/& ,C]Q6i],& ()%& ,*EGG& GER%G-& *"& HG(-& (& ,E$+EcEI(+*& )"G%D& @C(GG& C"G%I3G%&
]Q6i],& N(X%& b%%+& 3,%#& c")& (& X%)-& G"+$& *EC%& (+#& *N%E)& H%)c")C(+I%& IN()(I*%)E,*EI,/&
E+IG3#E+$&,E#%`%cc%I*,/&()%&X%)-&d%GG&3+#%),*""#&(+#/&I"+,%e3%+*G-/&#"I*"),& c%%G&I"Cc")*(bG%&
3,E+$& *N%CD& UN%-& (G,"& d")R& d%GG& E+& I"CbE+(*E"+& dE*N& b]Q6i]@/& dNEIN& dEGG& N%GH& *N%C&
C(E+*(E+&C()R%*&,N()%&d%GG&E+*"&*N%&c")%,%%(bG%&c3*3)%D&
&
@ECEG()G-/& *N%& U8?& E+NEbE*"),& ()%& X%)-&d%GG& %+*)%+IN%#& (,& (& ,%I"+#`GE+%& *N%)(H-D& UN%& *N)%%&
C(E+&U8?& E+NEbE*"),/&%*(+%)I%H*/& E+cGE[EC(b&(+#&(#(GEC3C(b&d%)%& G(3+IN%#& c")&i6& E+&011B/&
0111&(+#&4554/&)%,H%I*EX%G-D&K"+,%e3%+*G-/&U8?&E+NEbE*"),&N(X%&(G,"&b%%+&()"3+#&c")&,"C%&
*EC%&(+#&#"I*"),&()%&e3E*%&I"Cc")*(bG%&3,E+$&*N%CD&&
&
K"CH%*E*E"+&dE*NE+&*N%&U8?&E+NEbE*"),&E,&+"d&H)EC()EG-&*()$%*%#&(*&*N%&C%*N"#&(+#&c)%e3%+I-&
"c&#)3$&#%GEX%)-D& O+cGE[EC(b&E,&$EX%+&b-& E+*)(X%+"3,&E+c3,E"+/&dNEIN&(& *(R%,&(b"3*& *d"&N"3),/&
%X%)-&%E$N*&d%%R,D&Z*(+%)I%H*&(+#&(#(GEC3C(b&()%&(#CE+E,*%)%#&b-&,3bI3*(+%"3,&E+V%I*E"+l&
%*(+%)I%H*&"+%&*"&*d"&*EC%,&(&d%%R&(+#&(#(GEC3C(b&"+I%&%X%)-&*d"&d%%R,D&Ud"&+%d%)&U?8&
E+NEbE*"),/& N"d%X%)/& $"GEC3C(b& (+#& I%)*"GEf3C(b& H%$"G& ()%& $EX%+& ,3bI3*(+%"3,G-& "+I%& (&
C"+*N&(+#&"+I%&%X%)-& c"3)&d%%R,/& )%,H%I*EX%G-& YED%D& H(*E%+*,& )%I%EX%&"+%&C")%& E+V%I*E"+&"c&
I%)*"GEf3C(b&H%)&-%()\D&.NEG%&*N%,%&+%d&#)3$,&N(X%&+"*&b%%+&"+&*N%&C()R%*&G"+$&%+"3$N&*"&
*)3G-&V3#$%&*N%&d%E$N*&#"I*"),&(+#&H(*E%+*,&dEGG&HG(I%&"+&#%I)%(,%#&#",E+$&c)%e3%+I-/&E*&E,&(+&
()%(& *"& d(*IND& _+%& *)%+#& *N(*& E,& %C%)$E+$& E,& *N(*& C(+($%#& I()%& H)"XE#%),& #"& H)%c%)&
,3bI3*(+%"3,&E+V%I*E"+,&*"&E+*)(X%+"3,&E+c3,E"+,&#3%&*"&*N%&G(IR&"c&(+&E+c3,E"+&(#CE+E,*)(*E"+&
c%%D&
&
UN%)%& ()%& c"3)& b]Q6i],& "+& *N%& C()R%*& c")& i6& dNEIN& *()$%*& C"G%I3G%,& "*N%)& *N(+& U8?D&
UN%,%&#)3$,&*()$%*&O!`0&Y(+(RE+)(\/&*N%&K]45&C"G%I3G%&"+&*N%&,3)c(I%&"c&(+*Eb"#-&H)"#3IE+$&
7`I%GG,& Y)E*3[EC(b\/& *N%& K]4B& C"G%I3G%& "+& ECC3+%& ,-,*%C& U`I%GG,& Y(b(*(I%H*\& (+#& O!`>&
Y*"IEGEf3C(b\D&K3))%+*G-/&*N%&C(E+&)"G%&"c&*N%,%&#)3$,&E,&E+&*)%(*E+$&E+#EXE#3(G,&dN"&N(X%&c(EG%#&
*"& )%,H"+#& *"&U8?& E+NEbE*"),/&(,&,*(*%#&%()GE%)D& O+& *N%& c3*3)%/& *N"3$N/& *N%-&()%& GER%G-& *"&"cc%)&
#"I*"),&*N%&(bEGE*-&*"&c3)*N%)&*(EG")&i6&*)%(*C%+*,&c")&E+#EXE#3(G&H(*E%+*,&(+#&*N%&GE+%,&b%*d%%+&
cE),*/&,%I"+#&(+#&*NE)#&GE+%&*)%(*C%+*,&C(-&b%I"C%&%X%+&C")%&bG3))%#D&6b(*(I%H*&E,&(G)%(#-&
*N"3$N*& *"& b%& *(RE+$&C()R%*& ,N()%& c)"C& E+cGE[EC(b/& #3%& *"& E*,& ,N")*%)& E+c3,E"+& *EC%/& ,ECEG()&
IG(EC%#&%ccEI(I-&*"&*N%&"*N%)&U8?&E+NEbE*"),&(+#/&X%)-&ECH")*(+*G-/&E*,&#Ecc%)%+*&C"#%&"c&(I*E"+&
*"&U8?&E+NEbE*"),&Y@*)"GG&(+#&S(,"*N(+/&4551\D&Oc&"+%&U8?&E+NEbE*")&#"%,+g*&d")R&c")&(&H(*E%+*/&
*N%&"*N%),&()%&3+GER%G-&*"D&a%+I%/&N(XE+$&#)3$,&dE*N&(G*%)+(*%&C"#%,&"c&(I*E"+&(GG"d&#"I*"),&*"&
C")%&e3EIRG-&cE+#&(&,3E*(bG%&#)3$&)%$EC%+&c")&H(*E%+*,D&&
&
UN%)%&()%&,%X%)(G&H)"CE,E+$&#)3$,&E+&G(*%)&,*($%&IGE+EI(G&*)E(G,&YHN(,%&OO&(+#&OOO\&c")&i6D&'cEf%)&
N(,& *(,"IE*E+Eb/& (& ,C]Q6i]& V(+3,& RE+(,%& ;& Y26W;\& E+NEbE*")/& E+& HN(,%& OOO& *)E(G,/& dNEG%&
iE$%Gj6,*)(&L%+%I(&N(X%&c",*EC(*E+Eb/&(&,C]Q6i]&E+NEbE*")&"c&,HG%%+&*-)",E+%&RE+(,%/&(G,"&E+&
HN(,%&OOO&*)E(G,D&ZGE&!EGG-jO+I-*%&N(X%&!S;55105</&(&,C]Q6i]&E+NEbE*")&"c&V(+3,&RE+(,%,&0&^&4/&
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Many lucrative niches in 
the RA Market 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Safety will help 
establish Xtoll over time 
 
 
 
 
 
 
 
 
 
 
 
 
Oral small molecule 
DMARDs will change 
market, but not quickly 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

E+&HN(,%&OO&,*3#E%,/&dNEG%&<@K&6T&N(,&XE#"cG3#EC3,/&(&,C]Q6i]&E+NEbE*")&"c&E+*%)G3RE+`0=&YO!`
0=\/&(G,"&E+&HN(,%&OO&,*3#E%,D&7)E,*"G`Q%-%),&@e3Ebb&Y7Q@\j6G#%)&7E"HN()C(I%3*EI(G,&(HH%()&
*"& N(X%& *N%& "+G-& ,E$+EcEI(+*& bE"G"$EI& E+& G(*%& ,*($%& #%X%G"HC%+*& c")& i6D& 7Q@`1<:<41& E,& (&
C"+"IG"+(G& (+*Eb"#-& dNEIN& *()$%*,& O!`>/& (,& #"%,& i"IN%jKN3$(Eg,& )%I%+*G-& (HH)"X%#&
U"IEGEf3C(bD&O*&E,&E+&HN(,%&OO&*)E(G,D&
&
J*"GG& E,&3+GER%G-/&(*&G%(,*&E+E*E(GG-/&*"&I"CH%*%&dE*N&*N%&*)(#E*E"+(G&cE),*`GE+%&,C]Q6i],&")&U8?&
E+NEbE*"),/&$EX%+&N"d&%+*)%+IN%#&*N%-&()%&E+&IGE+EI(G&H)(I*EI%D&O*,&C(E+&,"3)I%&"c&I"CH%*E*E"+&E,&
GER%G-&*"&I"C%&E+&*N%&c")C&b]Q6i]@&(EC%#&(*&*()$%*,&"*N%)&*N(+&U8?/&(,&d%GG&(,&*N%&+%d%)&
,C]Q6i],&(+#&b]Q6i],&I3))%+*G-&E+&#%X%G"HC%+*D&
&
U(bG%& 0& I"CH()%,& J*"GG& *"& *N%& +"+`U?8& b]Q6i],& (+#& +%d%)& ,C]Q6i],& %E*N%)& "+& *N%&
C()R%*&")&E+&*N%&G(*%)&,*($%,&"c&#%X%G"HC%+*D&
&
TEX%+& *N(*& *N%& #",E+$& )%$EC%+& "c&J*"GG& E,& +"*& *""& "+%)"3,/& E*& G""R,& GER%& E*&dEGG& I"CH%*%&dE*N&
*N",%&#)3$,&#%GEX%)%#&b-&E+c3,E"+&")&@K&G()$%G-&"+&*N%&b(,E,&"c&,(c%*-&(+#&%ccEI(I-D&
&
O+&*%)C,&"c&%ccEI(I-/& E*&+%%#,&*"&b%&)%C%Cb%)%#&*N(*&+"*&(GG&H(*E%+*,&dEGG& )%,H"+#&*"&%(IN&"c&
*N%&#)3$,& GE,*%#&+")&dEGG& *N",%&dN"& )%,H"+#& *"& *N%&,(C%&#)3$,&+%I%,,()EG-&N(X%&%e3EX(G%+*&
)%,H"+,%,& *"&%(IN&#)3$D&The point being that despite a market that is starting to look 
crowded, niches capable of sustaining even more drugs are likely to exist and, as can 
be seen in the cases of rituximab and abatacept, the rewards can be very significant, 
although it must be noted that that rituximab is used to treat a wide range of diseases, 
not just RA.&
&
&
Table 1. Comparison of Xtoll with likely competitor products 
 

 
Name 

Trade 
Name 

 
Company 

 
Target 

 
Delivery 

 
Dosing 

 
Stage 

‘09 Sales - 
Million US$ 

& & & & & & & &
Marketed       
6+(RE+)(& WE+%)%*& 6C$%+& O!`0& @K& ](EG-& 8j6& >5&
iE*3[EC(b& iE*3[(+& i"IN%j7E"$%+& K]45& Oo& 4&E+c3,E"+,j>&C"+*N,& 8j6& :/>55&
6b(*(I%H*& _)%+IE(& 7Q@& K]4B& Oo& ;5CE+&E+c3,E"+j<&d%%R,& 8j6& >54&
U"IEGEf3C(b& 6I*%C)(& i"IN%jKN3$(E& O!`>& Oo& 0N)&E+c3,E"+j<&d%%R,& 8j6& 8j6&
& & & & & & & &
In development       
Cpn10 Xtoll Cbio ?Cpn60 SC Twice weekly Ph. II N/A 
U(,I"IE*E+Eb& 8j6& 'cEf%)& 26W0& _)(G& UdEI%&#(EG-& 'ND&OOO& 8j6&
?",*(C(*E+Eb& 8j6& 6LjiE$%G& @oW& _)(G& _+I%j*dEI%&#(-& 'ND&OOO& 8j6&
!S;55105<& 8j6& ZD&!EGG-jO+I-*%& 26W0^4& _)(G& _+I%j*dEI%&#(-& 'ND&OO& 8j6&
@K044>=& 8j6& <@K&6T& O!`0=& _)(G& _+I%&#(EG-& 'ND&OO& 8j6&
7Q@1<:<41& 8j6& 7Q@j6G#%)& O!`>& Oo& 0N)&E+c3,E"+j4&d%%R,& 'ND&OO& 8j6&
& & & & & & & &

&
&
Safety is where Xtoll could make good inroads into the market.&6,&,*(*%#&%()GE%)/& E*& E,&
N"H%#&*N(*&b-&(I*E+$&NE$N%)&3H&E+&*N%&E+cG(CC(*")-&H)"I%,,&*N(*&J*"GG&dEGG&#(CH%+&*N%&ECC3+%&
,-,*%C& )(*N%)& *N(+& %,,%+*E(GG-& R+"IRE+$& "3*& "+%& I"CH"+%+*& "c& E*D& UN3,/& *N%& c3GG& ECC3+%&
,-,*%C&,N"3G#& )%C(E+& c3+I*E"+(G/&$EXE+$&J*"GG& (& GECE*%#&,E#%&%cc%I*&H)"cEG%D&UN%&#EccEI3G*-&dE*N&
#%C"+,*)(*E+$&,3H%)E")&,(c%*-/&N"d%X%)/&E,&*N(*&(#X%),%&%X%+*,&Y(&+%$(*EX%&N%(G*N&E,,3%&*N(*&
()E,%,&dNEG%&*N%&H(*E%+*&E,&%+)"GG%#&E+&*N%&,*3#-\&()%&$%+%)(GG-&c(E)G-&)()%/&C(-&"II3)&-%(),&(c*%)&
*N%&H(*E%+*&N(,&,*()*%#& *(RE+$& *N%&#)3$&(+#& *N%-&I(++"*&+%I%,,()EG-&b%& GE+R%#& *"& *N%&#)3$g,&
3,%D& UN%& +%*& )%,3G*& E,& *N(*& #%C"+,*)(*E+$& ,3H%)E")& ,(c%*-& E,& $%+%)(GG-& %[*)%C%G-& I",*G-& (+#&
*EC%&I"+,3CE+$D&O*&"c*%+&*(R%,&C(+-&-%(),&c")&(&#)3$&*"&$(E+&(&)%H3*(*E"+&(,&%[*)%C%G-&,(c%D&
8"+%*N%G%,,/&"*N%)&i6&#)3$,&()%&H)"+%& *"&,E#%`%cc%I*,&(+#/&(G*N"3$N&(&,*)"+$&,(c%*-&H)"cEG%&
H)"b(bG-&d"+g*&I(3,%&,(G%,&*"&)E,%&)(HE#G-/&E*,&%cc%I*&"+&,(G%,&"X%)&(&+3Cb%)&"c&-%(),&I"3G#&b%&
X%)-&,E$+EcEI(+*D&
&
UN%&(HH%()(+I%&"c&(+-&"c& *N%&d(X%&"c&+%d&")(G&,C]Q6i],&E+&#%X%G"HC%+*&"+&*N%&C()R%*&
I"3G#&IN(+$%&*N%&#-+(CEI,&"c&*N%&i6&C()R%*&(*&*N%&*NE)#`GE+%&*)%(*C%+*&G%X%G&I"+,E#%)(bG-D&6+&
")(G& C%*N"#& "c& #%GEX%)-& (G"+%/& N"d%X%)/& dEGG& +"*& b%& %+"3$N& *"& %+,3)%& ,3II%,,& "c& (& #)3$D&
ZccEI(I-&(+#/& E+&H()*EI3G()/&,(c%*-&dEGG&,*EGG&HG(-&#"CE+(*%& )"G%,& E+& *N%&CE+#,&"c&#"I*"),&dN%+&
H)%,I)EbE+$&i6&#)3$,D&UN%&c(I*&*N(*&*N%,%&H"*%+*E(G&+%d&")(G&#)3$,&()%&(EC%#&(*&(,&-%*&3+*)E%#&
*()$%*,&(+#&*N(*&,C(GG&C"G%I3G%&#)3$,&C(-&G(IR&*N%&,H%IEcEIE*-&"c&C(+-&bE"G"$EI,/&#"I*"),&dEGG&
b%& X%)-& d()-& "c& (+-& 3+#%,E)(bG%& %cc%I*,& *N%,%& +%d& ")(G& #)3$,&C(-& N(X%D&Consequently, 
while these new oral drugs may change the dynamics of the RA treatment market, this 
change is unlikely to be explosive or revolutionary.&
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Phase II is the time to do 
deals 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
RA is a market for big 
companies and the 
Novo deal demonstrates 
Cbio can deal with these 
companies 
 
 
 
 
 
 
 
 
 
 
 
RA drugs often have 
many applications 
 
 
 
 
 
 

&
&
_+%& (,H%I*& dN%)%& J*"GG& H)"b(bG-& N(,& (& ,E$+EcEI(+*& (#X(+*($%& E,& E+& H)"#3I*E"+& I",*D& Q",*&
bE"G"$EI,&C3,*&b%&H)"#3I%#&3,E+$&C(CC(GE(+&I%GG,&(+#/& Ec&H",,EbG%/&H)"#3I%#&3,E+$&N3C(+&
I%GG,D&UN%&)%(,"+&c")&*NE,&E,&*N(*&N3C(+&H)"*%E+,&H)"#3I%#&E+&+"+`C(CC(GE(+&I%GG,&#"+g*&G""R&
N3C(+& *"& *N%& N3C(+& ECC3+%& ,-,*%CD& K"+,%e3%+*G-/& *N%& ECC3+%& ,-,*%C& (**(IR,& *N%CD&
ZX%+*3(GG-/&*NE,&dEGG&G%(#&*"&(&,E*3(*E"+&dN%)%&*N%&#)3$&E,&bG"IR%#&c)"C&d")RE+$&b-&*N%&ECC3+%&
,-,*%CD& ')"#3IE+$& H)"*%E+,& E+&C(CC(GE(+& I%GG,& E,& C")%& #EccEI3G*& (+#&C")%& %[H%+,EX%& *N%+&
H)"#3IE+$& *N%C& E+&b(I*%)E(G& I%GG,D&a"d%X%)/&J*"GG/& (G*N"3$N&(&H)"*%E+/&#"%,+g*& ,%%C& *"&%GEIE*&
C3IN&"c&(+&ECC3+%&)%(I*E"+/&Ec&(+-/&dN%+&H)"#3I%#&E+&b(I*%)E(G&I%GG,D&KN%(H%)&#)3$,&*%+#&*"&
(HH%(G& *"& b"*N& E+,3)%),& (+#&H(*E%+*,& (+#/& *"&(& G%,,%)& %[*%+*/& )%$3G(*")-& b"#E%,& c")& "bXE"3,&
)%(,"+,D&&
&

Deals in the Rheumatoid Arthritis Space 
_X%)& *N%& c"3)&C"+*N,& c)"C&8"X%Cb%)& 4551& *"&?%b)3()-& 4505/& *N)%%& ,E$+EcEI(+*& #%(G,&d%)%&
#"+%& E+& *N%&i6&,H(I%D&6& ,3CC()-& "c& *N%,%&#%(G,& E,& $EX%+& E+& *(bG%& 4D&6,& I(+&b%& ,%%+& *N%&
#%(G,&d%)%&(GG&#"+%&dNEG%&*N%&I"CH"3+#,&d%)%&E+&HN(,%&OO&#%X%G"HC%+*/&dE*N&*N%&b%**%)&#%(G&
+%$"*E(*%#&b-&iE$%G&H)"b(bG-&#3%&*"&*N%&G(*%)&,*($%&"c&#%X%G"HC%+*&"c&c",*(C(*E+EbD&
&
UN%,%&cE$3)%,&H)"XE#%&,"C%&(I*3(G&E+#EI(*E"+&"c&*N%&#%(G&KbE"&I"3G#&,*)ER%&c")&J*"GG/&(G*N"3$N/&
(,&,*(*%#&b%c")%/&*N%&,H%IEcEI&+3Cb%),&dEGG&b%&#%H%+#%+*&"+&#(*(&c)"C&*N%&I3))%+*&HN(,%&OO(&
*)E(GD&UNE,&E,&ECH")*(+*&,E+I%&KbE"g,&IG%()&(EC&E,&*"&GEI%+I%&(*&(&,ECEG()&#%X%G"HC%+*&H"E+*&(+#&
*N%&#(*(&c)"C&*N%&*(bG%&*%GG,&3,&*N(*&*NE,&E,&*N%&*EC%&H"E+*&*N(*&H"*%+*E(G&GEI%+,%%,&()%&(I*EX%D&
&
6,&(+&(,E#%/&E*&,N"3G#&b%&+"*%#&*N(*&(+&3Hc)"+*&H(-C%+*&"c&M15&CEGGE"+&)%H)%,%+*,&(&C3G*EHG%&"c&
*N)%%&*EC%,&KbE"g,&I3))%+*&C()R%*&I(HE*(GE,(*E"+/&dNEIN&C(R%,&*N%&I"CH(+-&G""R&,E$+EcEI(+*G-&
3+#%)X(G3%#D&
&
&
Table X Significant recent deals involving RA drugs. 
 

Drug Licensee Licensor Stage Upfront Milestones Territories 
& & & & & & &
7Q@1<:<41& 6G#%)&7E"HN()C(D& 7Q@& OO(& B:& =><& TG"b(G&
!S;55105<& O+I-*%&K")HD& ZGE&!EGG-& OO(& 15& >>:& TG"b(G&
?",*(C(*E+Eb& iE$%G&'N()C(D& 6,*)(L%+%I(& OOb& 055& 0/055& TG"b(G&
& & & & & & &

&
&
_+%&*NE+$&*N(*&E,&IG%()&b-&G""RE+$&(*&*N%&i6&#)3$,&"+&*N%&C()R%*/& E+&#%X%G"HC%+*&(+#&#%(G,&
#"+%&E,&*N(*&*N%&G(*%)&,*($%&$(C%&E,&c")&C(V")&HG(-%),&r&dE*N&+(C%,&GER%&2"N+,"+,&^&2"N+,"+/&
'cEf%)/& 6,*)(L%+%I(/& 7)E,*"G`Q-%),& @e3Ebb& (+#& i"IN%& (GG& H)%,%+*D& UN%)%& ()%& H)"b(bG-& *d"&
)%(,"+,& E*& E,& (& $(C%& c")& C(V")& HG(-%),D& UN%& cE),*& E,& *N(*& HN(,%& OOO& H)"$)(C,& c")& i6& #)3$,&
)%e3E)%&*N%&*%,*E+$&"c&0:55`4555A&H(*E%+*,D&6*&(&I",*&"c&h@M055/555&H%)&H(*E%+*/&"3*&"c&H"IR%*&
%[H%+,%,&c")&(&HN(,%&OOO&H)"$)(C&()%&GER%G-&*"&b%&b%*d%%+&h@M0:5&(+#&h@M455A&CEGGE"+D&UN%&
,%I"+#&E,&*N(*&$EX%+&*N%&I"CH%*E*EX%&+(*3)%&"c&*N%&C()R%*/&(&,*)"+$&C()R%*E+$&(+#&,(G%,&c")I%&
E,& )%e3E)%#& *"&#)(d&#"I*"),g&(**%+*E"+,& *"&(&#)3$D&7"*N& *N%&I(HE*(G& (+#&,(G%,&(+#&C()R%*E+$&
)%,"3)I%,&)%e3E)%#& *"& *(IRG%& *N%&i6&C()R%*&()%&H)"b(bG-&b%-"+#&%X%+& *N%&b%,*& c3+#%#&(+#&
,*(cc%#&,C(GG&#)3$&#%X%G"HC%+*&I"CH(+E%,D&
&
From this point of view, the interest shown in Xtoll by Novo Nordisk, which is currently 
building a presence in treating autoimmune and chronic inflammatory diseases, 
provides a reasonable level of reassurance as to the opportunity Xtoll presents.& UN%&
#%(G& ,*)3IR& b%*d%%+& KbE"& (+#& 8"X"& ,(d& KbE"& $)(+*& 8"X"& 8")#E,R& (+& %[IG3,EX%& )E$N*& *"&
+%$"*E(*%&(&GEI%+,E+$&#%(G&c")&J*"GG&E+&%[IN(+$%&c")&(+&"H*E"+&c%%&"c&h@M4&Y6hM4\&CEGGE"+&(+#&(&
c3)*N%)&h@M0&Y6hM0\&CEGGE"+&"+&(INE%XE+$&(&)%I)3E*E+$&CEG%,*"+%&E+&*N%&I3))%+*&HN(,%&OO(&*)E(GD&
KbE"&E,&3+#%)&+"&"bGE$(*E"+&*"&%+*%)&E+*"&(&GEI%+,E+$&($)%%C%+*&dE*N&8"X"/&"*N%)&*N(+&$)(+*E+$&
*N%&I"CH(+-&045&#(-,&*"&%[IG3,EX%G-&+%$"*E(*%&(&GEI%+I%D&OCH")*(+*G-/&*N%&#%(G&(G,"&E+IG3#%,&(&
)%e3E)%C%+*& *N(*& KbE"& 3+#%)*(R%& (& d")R& HG(+/& dNEIN& E+IG3#%,& *N%& I3))%+*& HN(,%& OO(& *)E(G/&
,H%IEcE%#&b-&8"X"D&.NEG%&*NE,&d")R&HG(+&I"3G#&b%&(&#"3bG%`%#$%#&,d")#&*"&(&I%)*(E+&%[*%+*&E+&
*N(*&E*& GECE*,&KbE"g,&c)%%#"C/&*N%&d")R&HG(+&#%XE,%#&b-&8"X"&dE*N&(GG& E*,&)%,"3)I%,&E,&GER%G-&*"&
b%&NE$NG-&b%+%cEIE(G& *"& *N%&#%X%G"HC%+*&"c&J*"GG&(+#&b%-"+#&(+-&HG(+& *N(*&KbE"&I"3G#&N(X%&
#%XE,%#&"+&E*,&"d+D&
&

Other Indications 
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Results of Xtoll in 
psoriasis justify further 
trials 
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Many drugs used to treat RA are also used to treat other autoimmune diseases. 
Infliximab, for example, was first approved for the treatment of Crohn’s disease (adult) 
in 1998. Subsequently it has been approved for RA, ulcerative colitis, Crohn’s disease 
(paediatric), plaque psoriasis, psoriatic arthritis and ankylosing spondylitis. Xtoll may 
well have similar broad utility, although the ultimate indications for use are likely to be 
different. 
&
KbE"&N(,&)3+&HN(,%&OO(&*)E(G,&"c&J*"GG&c")&IN)"+EI&HG(e3%&H,")E(,E,&Y*N%&C",*&I"CC"+&c")C&"c&
H,")E(,E,/&IN()(I*%)E,%#&b-&,EGX%)-&,I(G%,\&(+#&C3G*EHG%&,IG%)",E,&YQ@\D&
&
UN%&#"3bG%`bGE+#&IN)"+EI&HG(e3%&H,")E(,E,&,*3#-&E+X"GX%#&4<&H(*E%+*,&dNEIN&d%)%&)(+#"CE,%#&
E+*"&*N)%%&$)"3H,&"c&%E$N*&#%,*E+%#&*"&)%I%EX%&:C$/&=D:C$&")&05C$&"c&J*"GG&E+*)(X%+"3,G-&*dEI%&
(& d%%R& c")& 04& d%%R,D& 6II")#E+$& *"& *N%& (3*N"),/& #E,%(,%& (I*EXE*-& #%I)%(,%#& E+& (GG& H(*E%+*&
$)"3H,/&dE*N&,%X%+&"3*&"c& *N%&%E$N*&H(*E%+*,& E+& *N%&05C$&$)"3H&,N"dE+$&(& )%,H"+,%D&.N%+&
H(*E%+*,& d%)%& (,,%,,%#& b-& *N%& ',")E(,E,& 6)%(& @%+,E*EXE*-& O+#%[& Y'6@O\/& C%#E(+& H%)I%+*&
IN(+$%& E+& '6@O& ,I")%,& #%I)%(,%#& ,E$+EcEI(+*G-& b-& #(-& 0<& YHm5D50\& (+#& c3)*N%)& b-& #(-& B<&
YHm5D54\D& .N%+& (,,%,,%#& b-& (& ,%I"+#& C%*N"#/& *N%& 'N-,EIE(+& TG"b(G& 6,,%,,C%+*& Y'T6\&
,I")%/& ,I")%& ECH)"X%#& ,E$+EcEI(+*G-& b-& #(-& :>& YHm5D54\& (+#& c3)*N%)& ECH)"X%#& b-& #(-& B<&
YHm5D5;\D& Ud"& E+cG(CC(*E"+& C()R%),/& E+IG3#E+$& U8?!/& d%)%& ,N"d+& *"& b%& ,E$+EcEI(+*G-&
#%I)%(,%#D&6,&dE*N&i6/&C()R%#&HG(I%b"&%cc%I*,&()%&"c*%+&,%%+& E+&H,")E(,E,&,*3#E%,&(+#/&(,&
dE*N&*N%&")E$E+(G&i6&,*3#-/&*N%&G(IR&"c&(&I"+*)"G&()C&C(R%,&E*&#EccEI3G*&*"&#)(d&(+-&I"+IG3,E"+,&
dE*N&*N%&3,3(G&,IE%+*EcEI&)E$")&)%e3E)%#D&Nonetheless, the results of Xtoll in this study could 
certainly justify the commencement of a larger scale phase IIa study as has been done 
in RA.&
&
UN%&Q@& *)E(G& d(,& (& )(+#"CE,%#/& #"3bG%`bGE+#/& HG(I%b"& I"+*)"GG%#& *)E(G& E+&dNEIN& :5& H(*E%+*,&
dE*N&)%G(H,%`)%CE**E+$&")&,%I"+#()-&H)"$)%,,EX%&Q@&d%)%&,*3#E%#D&i%G(H,%`)%CE**E+$&Q@&E,&(&
c")C&"c&*N%&#E,%(,%&E+&dNEIN&*N%&H(*E%+*,&I(+&)%G(H,%&dE*N&+%d&,-CH*"C,&(+#j")&d"),%+E+$&"c&
"G#& ,-CH*"C,D& UN%,%& H%)E"#,& "c& )%G(H,%& ()%& c"GG"d%#& b-& H%)E"#,& "c& )%CE,,E"+D& @%I"+#()-&
H)"$)%,,EX%&Q@&,%%,&,*%(#-&H)"$)%,,E"+&"c&+%3)"G"$EI(G&#(C($%&dE*N&")&dE*N"3*&)%G(H,%,&(+#&
)%CE,,E"+,D&O*&E,&%,,%+*E(GG-&*N%&,*($%&"c&Q@&dNEIN&c"GG"d,&*N%&)%G(H,%`)%CE**E+$&,*($%D&O+&*N%&
,*3#-/&45&,3bV%I*,&)%I%EX%#&:C$&J*"GG&d%%RG-/&01&,3bV%I*,&(G*%)+(*%#&)%I%EXE+$&05C$&"c&J*"GG&
"+%&d%%R&(+#&HG(I%b"&*N%&+%[*&d%%R&c")&*N%&,*3#-&#3)(*E"+D&ZG%X%+&,3bV%I*,&)%I%EX%#&d%%RG-&
HG(I%b"& (G"+%D& 6GG& *)%(*C%+*,& d%)%& $EX%+& XE(& (& *d"& CE+3*%& E+*)(X%+"3,& E+c3,E"+& (+#& *N%&
*)%(*C%+*,&d%)%&(#CE+E,*%)%#&"X%)&04&d%%R,D&h+c")*3+(*%G-/& *N%&,*3#-&#E#&+"*&H)"#3I%&(+-&
,*(*E,*EI(GG-& ,E$+EcEI(+*& ECH)"X%C%+*,& E+& IGE+EI(G& "3*I"C%& C%(,3)%,D& UN%)%& d(,& (& *)%+#& *"&
c%d%)&+%d&G%,E"+,D&UN%&,*3#-&#E#/&N"d%X%)/&)%(ccE)C&*N%&,(c%*-&"c&J*"GGD&.NEG%&*N%&(3*N"),&"cc%)&
(&X()E%*-&"c&)%(,"+,&dN-&*N%&,*3#-&#E#&+"*&,N"d&(+-&,E$+EcEI(+*&#Ecc%)%+I%,&(+#&,3$$%,*&*N(*&(&
C3IN&G()$%)&HN(,%&OOb&,*3#-&,N"3G#&b%&3+#%)*(R%+&3,E+$&(&NE$N%)&#",%&"c&J*"GG/&E*&,%%C,&*"&3,&
*N(*& *N%)%& E,&H)"b(bG-& G"d%)&N(+$E+$& c)3E*& *N(*&KbE"&I"3G#&HEIR&dE*N"3*&%+*%)E+$& E+*"&(&I",*G-&
IGE+EI(G&*)E(G&dE*N"3*&,3ccEIE%+*&%XE#%+I%&"c&J*"GGg,&GER%G-&%ccEI(I-D&
&
6,&KbE"g,&HN(,%&OO(&i6&,*3#-&E,&d)(HH%#&3H/&*N%-&+%%#&*"&b%&)%(#-&*"&,*()*&#%X%G"HE+$&J*"GG&
c")&(&,%I"+#&E+#EI(*E"+D&.NEIN&E+#EI(*E"+&E,&IN",%+&+%%#,&*"&b%&C(#%&b(,%#&"+&*N%&%I"+"CEI&
)%(GE*E%,&(*&*N%&*EC%D&6&I(HE*(G&)(E,E+$&"c&,3ccEIE%+*&,Ef%&")&*N%&3Hc)"+*&H(-C%+*&c)"C&(+&J*"GG&i6&
GEI%+IE+$&#%(G&C(-&H3*&*N%C&E+*"&(&H",E*E"+&*"&G""R&(*&*(RE+$&J*"GG&e3E*%&(&d(-,&#"d+&*N%&*)(IR&
*"d()#,&(&+EIN%&E+#EI(*E"+/&,3IN&(,&(+R-G",E+$&,H"+#-GE*E,D&6G*%)+(*EX%G-/&$EX%+&*N%&)%,3G*,& E+&
N(+#&c")&IN)"+EI&HG(e3%&H,")E(,E,/&c3+#E+$&(&G()$%)&,I(G%&HN(,%&OO(&*)E(G&c")&*N(*&E+#EI(*E"+&dE*N&
(+&%-%&*"d()#,&(&,%I"+#&GEI%+IE+$&#%(G&C(-&(G,"&b%&(HH%(GE+$D&O+&(+&E#%(G&d")G#/&KbE"&d"3G#&
H)"b(bG-&#"&b"*N&GER%&*N%&C(V")&HN()C(I%3*EI(G&I"CH(+E%,&d"3G#D&
&
O+& C"XE+$& *"d()#& C3G*EHG%& E+#EI(*E"+,/& KbE"& C(-& c(I%& *N%& ,E*3(*E"+& dN%)%& ,(G%,& c")& "+%&
E+#EI(*E"+& (*& "+%& H)EI%& H"E+*&C(-& I(++Eb(GEf%& ,(G%,& c")& (+"*N%)& E+#EI(*E"+& (*& (& NE$N%)& H)EI%&
H"E+*D& .NEG%& *NE,& E,& ,*EGG& ,"C%& d(-& #"d+& *N%& *)(IR/& 3+G%,,& *N%& H)"#3I*,& ()%& ,3ccEIE%+*G-&
#Ecc%)%+*E(*%#&+"d/&E*&E,&GER%G-&*"&"II3)&(+#&E*&E,&,"C%*NE+$&KbE"&+%%#,&*"&N(X%&E+&*N%&b(IR&"c&E*,&
CE+#D& @(G%,& "c& *N%& I(+I%)& #)3$& 6X(,*E+& ()%& I3))%+*G-& I(++Eb(GEfE+$& ,(G%,& "c& ($%`)%G(*%#&
C(I3G()&#%$%+%)(*E"+&Y6Q]\&#)3$&!3I%+*E,D&7"*N&#)3$,&()%&X%)-&,ECEG()&(+#&*()$%*&*N%&,(C%&
C"G%I3G%D& .NEG%& 6X(,*E+& E,& +"*& (HH)"X%#& c")& 6Q]/& E*,& H)EI%& E,& C3IN& G"d%)& *N(+& *N(*& "c&
!3I%+*E,/&C(RE+$&E*&(+&(HH%(GE+$&"cc`G(b%G&*)%(*C%+*&c")&6Q]D&
&
&

Intellectual Property 
&&
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&
 
 
 
Extensive intellectual 
property protection 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Xtoll will receive 12-year 
data exclusivity and 
patent extension under 
US legislation  
 
 
 
 
 
 
&
&
&
 
 
Board of a very high 
calibre 
&
&
&
&

Cbio boasts an excellent intellectual property portfolio. It consists of 11 patent families 
containing 43 granted and 85 patents pending and provides very robust protection of 
Xtoll (Cpn10). 
&
?(CEG-&0&)%G(*%,&*"&*N%&#%*%I*E"+&"c&KH+05&E+&bE"G"$EI(G&cG3E#,&(+#&I"X%),&(&C%*N"#&c")&3,E+$&
KH+05&*"&H)"C"*%&I%GG&$)"d*N&")&c")&,3HH)%,,E+$&*N%&ECC3+%&,-,*%CD&'(*%+*,&E+&*NE,&H")*c"GE"&
%[HE)%&E+&450<D&&
&
?(CEG-& 4& )%G(*%,& *"& KH+05& (+*($"+E,*,& Y,3b,*(+I%,& *N(*& E+NEbE*& KH+05\& (+#& *N%E)& 3,%& *"&
#%I)%(,%&I%GG&$)"d*N&")&N%E$N*%+&*N%& ECC3+%&,-,*%CD& O*&(G,"&I"X%),&(&C%*N"#&c")&#%*%I*E+$&
(+*E`KH+05&(+*Eb"#E%,/&dNEIN&E,&3,%c3G&dN%+&%[(CE+E+$&*N%&)%IEHE%+*,&"c&J*"GG&c")&%XE#%+I%&"c&
(+&ECC3+%&)%(I*E"+&*"&*N%&#)3$D&'(*%+*,&E+&*NE,&c(CEG-&%[HE)%&b%*d%%+&450<&(+#&450=D&
&
?(CEG-& ;& )%G(*%,& *"& (& C%*N"#& "c& *)%(*E+$& Q@& H(*E%+*,& dE*N& KH+05D& UNE,& c(CEG-& "c& H(*%+*,&
%[HE)%,&E+&4545D&
&
?(CEG-& <& )%G(*%,& *"& *N%& 3,%&"c&KH+05& E+& *N%& *)%(*C%+*& "c& $)(c*& X%),3,&N",*& #E,%(,%D& O*& (G,"&
E+IG3#%,& (& I"CH",E*E"+& "c&C(**%)& H(*%+*& )%G(*E+$& *"& (& IN%CEI(G& c")C& "c& KH+05& E+&dNEIN& (+&
(G(+E+%& )%,E#3%& N(,& b%%+& ,3b,*E*3*%#& (*& *N%& %+#& "c& *N%& H)"*%E+& Y*N%& I3))%+*& c")C& "c& J*"GG\D&
'(*%+*,&E+&*NE,&c(CEG-&%[HE)%&b%*d%%+&454;&(+#&454<D&
&
'(*%+*& c(CEG-& :& )%G(*%,& *"& *N%& 3,%& "c& KH+05& c")& )%$3G(*E+$& *N%& U!i& c(CEG-& (+#& *N%&
ECC3+"C"#3G(*")-&,3b,*(+I%,&*N%-&E+#3I%D&UNE,&c(CEG-&"c&H(*%+*,&E,&GER%G-&*"&%[HE)%&E+&454:&
H%+#E+$&*N%E)&(HH)"X(GD&
&
'(*%+*&c(CEG-&>&)%G(*%,&*"&*N%&3,%&"c&KH+05&c")&)%$3G(*E+$&,H%IEcEI&U!i,&(+#&I"X%),&C%*N"#,&
c")&*)%(*E+$&#E,%(,%D&UNE,&c(CEG-&"c&H(*%+*,&E,&GER%G-&*"&%[HE)%&E+&454>&H%+#E+$&*N%E)&(HH)"X(GD&
&
'(*%+*& c(CEG-& =& )%G(*%,& *"& (& )(+$%& "c&C"#EcE%#& X%),E"+,& "c& KH+05& (+#& *N%E)& 3,%& E+& *)%(*E+$&
X()E"3,& c")C,& "c& #E,%(,%D& UNE,& H(*%+*& c(CEG-& E,& (G,"& GER%G-& *"& %[HE)%& E+& 454>& H%+#E+$& *N%E)&
(HH)"X(GD&
&
'(*%+*& c(CEG-& B& )%G(*%,& *"& *N%& 3,%& "c& KH+05& ")& E*,& C"#EcE%#& c")C,& c")& *N%& *)%(*C%+*& "c&
N-H%),%+,E*EXE*-&*-H%&#E,%(,%,/&(&b)"(#%)&#E,%(,%&IG(,,&%+I"CH(,,E+$&(3*"ECC3+%&(+#&"*N%)&
#E,%(,%,D&UNE,&c(CEG-&"c&H(*%+*,&E,&(G,"&GER%G-&*"&%[HE)%&E+&454>&H%+#E+$&*N%E)&(HH)"X(GD&
&
'(*%+*&c(CEG-&1&)%G(*%,&*"&*N%&3,%&"c&KH+05&*"&C"#3G(*%&*N%&(I*EXE*-&"c&ECC3+%&,-,*%C&(+*E$%+&
H)%,%+*E+$&I%GG,D&UNE,&c(CEG-&"c&H(*%+*,&E,&GER%G-&*"&%[HE)%&E+&454=&H%+#E+$&*N%E)&(HH)"X(GD&
&
'(*%+*&c(CEG-&05&)%G(*%,&*"&C"#EcE%#&c")C,&"c&KH+05&dNEIN&N(X%&(&$)%(*%)&+%*&H",E*EX%&IN()$%&
*N(+&,*(+#()#&KH+05&(+#&dNEIN&KbE"&b%GE%X%,&dEGG&,%)X%&*"&%+N(+I%&KH+05g,&(bEGE*-&*"&(cc%I*&
H(**%)+&)%I"$+E*E"+&)%I%H*")&Y'ii\&,E$+(GGE+$D&'ii&,E$+(GGE+$&E,&ECH")*(+*&E+&E++(*%&ECC3+E*-&
(+#& I(+& I(3,%& *N%& )%G%(,%& "c& (& X()E%*-& "c& H)"`E+cG(CC(*")-& C"G%I3G%,D& UNE,& H)"XE#%,&
H)"*%I*E"+&c")&(+&(G*%)+(*EX%&,E$+(GGE+$&H(*Nd(-&*N(+&*N)"3$N&U!i,D&UNE,& c(CEG-&"c&H(*%+*,& E,&
GER%G-&*"&%[HE)%&b%*d%%+&454B&(+#&4541&H%+#E+$&*N%E)&(HH)"X(GD&
&
'(*%+*& c(CEG-&00& )%G(*%,& *"&KH+05&X()E(+*,&(+#&I"CH)E,%,&(&,E+$G%&H)"XE,E"+(G&H(*%+*D&!E**G%&
c3)*N%)&E+c")C(*E"+&E,&(X(EG(bG%D&
&
6,& (& bE"G"$EI/&Xtoll will receive 12-years data exclusivity in the US. .NEG%& *NE,& #"%,+g*&
C%(+&*N(*&I"CH(+E%,&I(++"*&I"CC%)IE(GE,%&J*"GG&IG"+%,/& E*&#"%,&C%(+&*N(*& *N%-&dEGG&+"*&b%&
(bG%&*"&3,%&#(*(&$%+%)(*%#&#3)E+$&*N%&*)E(G,&"c&J*"GG&*"&,3HH")*&(+&(HHGEI(*E"+&c")&(HH)"X(G&"c&
*N%E)&"d+&#)3$D&UN%&3H,N"*&b%E+$& *N(*&(+-&I"CH(+-&d(+*E+$& *"&I"CC%)IE(GE,%&(+&J*"GG& GER%&
#)3$&dEGG&+%%#&*"&#"&(&c3GG&,%*&"c&H)%IGE+EI(G&(+#&IGE+EI(G&,*3#E%,&*"&$(E+&(HH)"X(GD&UNE,&d"3G#&b%&
(+&%[H%+,EX%&%[%)IE,%&c")&dN(*&d"3G#&%,,%+*E(GG-&b%&(&$%+%)EI&#)3$D&KbE"&dEGG&(G,"&b%&%GE$EbG%&
*"&N(X%&,"C%&")&(GG&"c&E*,&H(*%+*,&%[*%+#%#&c")&3H&*"&:`-%(),&3+#%)&*N%&h@&H(*%+*&)%,*")(*E"+&
(I*/&dNEIN&I"CH%+,(*%,&I"CH(+E%,&c")&*N%&*EC%&#)3$,&,H%+#&E+&)%$3G(*")-&)%XE%dD&
&
&

Board and Management 
&
Cbio has an exceptionally strong and well-rounded board.&_X%)(GG/&E*&I"+*(E+,&(&+EI%&CE[&
"c& E+#EXE#3(G,& dE*N& X()-E+$& b(IR$)"3+#,& 3+EcE%#& b-& (& NE,*")-& "c& C%#EI(G& ,IE%+I%&
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I"CC%)IE(GE,(*E"+D& @H%IEcEI(GG-/& b"()#&C%Cb%),& N(X%& ,E$+EcEI(+*& %[H%)*E,%& E+& )%,%()IN& (+#&
#E,I"X%)-/& #)3$& #%X%G"HC%+*/& )%$3G(*")-& (cc(E),/& HN()C(I%3*EI(G& b3,E+%,,& #%X%G"HC%+*/&
I(HE*(G&)(E,E+$/&X%+*3)%&I(HE*(G&(+#&H3bGEI&I"CH(+-&C(+($%C%+*D&
&
UN%&C%Cb%),&"c&*N%&7"()#&()%&(,&c"GG"d,D&
&
Z[%I3*EX%& KN(E)C(+& @*%HN%+& 2"+%,& N(,& (& b(IR$)"3+#& E+& I")H")(*%& )%I"X%)-& (+#&
)%I"+,*)3I*E"+/&(+#&H3bGEI&I"CH(+-&I(HE*(G&)(E,E+$,D&a%&E,&I3))%+*G-&(&+"+`%[%I3*EX%&#E)%I*")&
"c&O+V%*&]E$E*(G&6%)","G,&!*#&(+#&63,*)(GE(&7E"c3+#&O+X%,*C%+*&!ECE*%#&Ya"+$&W"+$\/&(,&d%GG&(,&
KN(E)C(+&"c& *N%&63,*)(GE(+&U%IN+"G"$-& O++"X(*E"+&?3+#&!ECE*%#D&')%XE"3,G-&N%&N(,&b%%+&(&
#E)%I*")&"c&+3C%)"3,&GEc%&,IE%+I%&I"CH(+E%,/&E+IG3#E+$&6+(G-*EI(&!ECE*%#/&',E)"+&!ECE*%#&(+#&
7)%,($%+&!ECE*%#D&
&
Q(+($E+$&]E)%I*")&2(,"+&S%(*%,&N(,&b%%+&dE*N&KbE"&,E+I%&455</&e3EIRG-&C"XE+$&3H&*N%&)(+R,&
*"&b%&(HH"E+*%#&Q(+($E+$&]E)%I*")&E+&455=D&Q)&S%(*%,&N(,&(&d%(G*N&"c&E+*%)+(*E"+(G&b3,E+%,,&
%[H%)E%+I%D& ')%XE"3,G-& Q)& S%(*%,& N%G#& *N%& H",E*E"+,& "c& 6,E(`'(IEcEI& ?E+(+I%& ]E)%I*")& QKO&
GECE*%#&(+#&(&,ECEG()&H",E*E"+&(*&6,E(&TG"b(G&K)",,E+$&!ECE*%#D&a%&N(,&(G,"&N%G#&H)%XE"3,&)"G%,&
(*&a())"#,/&'()(C"3+*jh+EX%),(G&(+#&*N%&i3*G(+#&U)3,*D&
&
8"+`Z[%I3*EX%& ]E)%I*")& ])& T!)(+& 6+#"& E,& I3))%+*G-& oEI%& KN(E)C(+& "c& *N%& 7"()#,& "c& 8"X"&
8")#E,R&6j@D&])&6+#"&N(,&N%G#&H)%XE"3,&H",E*E"+,&(,&i^]&]E)%I*")&"c& *N%&TG(["&T)"3H&(+#&
')%,E#%+*&"c&i^]&(*&'N()C(IE(D&_*N%)&H",E*E"+,&N(X%& E+IG3#%#&KZ_&"c&K%GG*%IN&T)"3H&(+#&
KN(E)C(+& "c& 8"X%[%G& @D6D& ])& 6+#"& (G,"& (I*,& (,& (+& (#XE,")& *"& (& +3Cb%)& "c& I"CH(+E%,&
E+X%,*E+$& (+#& "H%)(*E+$& E+& *N%& C%#EI(G& ,IE%+I%& ,H(I%D& ])& 6+#"& E,& C%#EI(G& $)(#3(*%& "c&
!E+R!HE+$&Q%#EI(G&h+EX%),E*-&E+&@d%#%+D&
&
8"+`Z[%I3*EX%&]E)%I*")&])&'%*%)&K"))&E,&I"`c"3+#%)&(+#&Q(+($E+$&T%+%)(G&'()*+%)&"c&K%G*EI&
UN%)(H%3*EI,/& (& #)3$& #%X%G"HC%+*& c"I3,,%#& X%+*3)%& I(HE*(G& cE)CD& 6c*%)& (& G"+$& (+#&
#E,*E+$3E,N%#&I()%%)&E+&(I(#%CE(/&])&K"))&,3II%,,c3GG-&*)(+,E*E"+%#&*"&b3,E+%,,D&a%&N(,&N%G#&
H",E*E"+,& "c& @%+E")& oEI%& ')%,E#%+*& ]E,I"X%)-& i%,%()IN& (*&Q"+,(+*"& @%()G%& (+#& ')%,E#%+*&
'N()C(I%3*EI(G&i%,%()IN&(+#&]%X%G"HC%+*&(*&.()+%)&!(Cb%)*j'()R%&](XE,D&Q")%&)%I%+*G-&
N%&N(,&N%G#& *N%& c"GG"dE+$&H",E*E"+,&(&'cEf%)9&')%,E#%+*/&.")G#dE#%&]%X%G"HC%+*l&Z[%I3*EX%&
oEI%&')%,E#%+*/&TG"b(G&i%,%()IN&(+#&]%X%G"HC%+*l&@%+E")&oEI%&')%,E#%+*& c")&@IE%+I%&(+#&
U%IN+"G"$-D&])&K"))&N(,&(G,"&,%)X%#&"+&(&+3Cb%)&"c&I"CH(+-&(+#&+"*`c")`H)"cE*&b"()#,D&
&
8"+`Z[%I3*EX%& ]E)%I*")& 2"N+& ?3+#%)& E,& (& NE$NG-& #E,*E+$3E,N%#& (I(#%CEI& dN"& E,& I3))%+*G-&
')"c%,,")& "c& Q%#EIE+%& (*& Q"+(,N& h+EX%),E*-/& @%+E")& ?%GG"d& (*& ')E+I%& a%+)-g,& O+,*E*3*%& "c&
Q%#EI(G&i%,%()IN&(+#&(&')"c%,,")E(G&6,,"IE(*%&(*&*N%&K%+*)%&c")&8%3)",IE%+I%,/&h+EX%),E*-&"c&
Q%Gb"3)+%D&')"c%,,")&?3+#%)&(G,"&N"G#,&(&+3Cb%)&"c&N"+")()-&H",E*E"+,/&b%%+&(&C%Cb%)&"c&(&
+3Cb%)& "c& (#XE,")-& H(+%G,& (+#& N(,& HG(-%#& (& H)"CE+%+*& )"G%& E+& N%(G*NI()%& E+& oEI*")E(/&
63,*)(GE(D&
&
8"+`Z[%I3*EX%& ]E)%I*")& ])& QEIN(%G& Q"+,"3)& E,& (& C%#EI(G& H)(I*E*E"+%)& dN"& "H%)(*%,& (&
I"CH(+-&*N(*&H)"XE#%,&C(+($%C%+*&,3HH")*&(+#&,"c*d()%&,"G3*E"+,&c")&C%#EI(G&H)(I*E*E"+%),D&
])& Q"+,"3)& E,& *N%& KN(E)C(+& "c& O+V%*& ]E$E*(G& 6%)","G,& (+#& (& ]E)%I*")& "c& 63,*)(GE(& 7E"c3+#&
O+X%,*C%+*&!ECE*%#&Ya"+$&W"+$\&(+#&*N%&63,*)(GE(+&*%IN+"G"$-&O++"X(*E"+&?3+#&!ECE*%#D&a%&
E,&(G,"&*N%&KN(E)C(+&"c&6+(G-*EI(&!ECE*%#D&
&
8"+`Z[%I3*EX%& ]E)%I*")& ])& U%)V%& W(GG(+#& E,& I3))%+*G-& @%+E")& oEI%& ')%,E#%+*& "c& *N%&
7E"HN()C(I%3*EI(G,&i%,%()IN&h+E*& (+#&(&C%Cb%)&"c& ,%+E")&C(+($%C%+*&(*&8"X"&8")#E,RD&
')E")&*"&*NE,&])&W(GG(+#&d(,&KNE%c&@IE%+*EcEI&_ccEI%)&(*&7E"XE*)3C&67&E+&@d%#%+D&a%&N(,&(G,"&
H)%XE"3,G-& b%%+& )%,H"+,EbG%& c")& "+I"G"$-& )%,%()IN& (*& 'N()C(IE(D& a%& I3))%+*G-& N"G#,& (&
+3Cb%)&"c&7"()#&H",E*E"+,&(+#&N(,&b"*N&(&C%#EI(G&#%$)%%&(+#&(&'N]D&
&
8"+`Z[%I3*EX%&]E)%I*")&@*%X%+&@*)%%*%)&N(,&(+&E+,*E*3*E"+(G&,*"IRb)"RE+$&b(IR$)"3+#&(+#&N(,&
N%G#& ,%+E")& H",E*E"+,& dE*N& (& +3Cb%)& 63,*)(GE(g,& )%X%)%#& b)"RE+$& N"3,%,D& a%& E,& I3))%+*G-&
Z[%I3*EX%& ]E)%I*")& Ze3E*E%,& (*& 8"X3,& K(HE*(G& (+#& E,& (& 8"+`Z[%I3*EX%& ]E)%I*")& "c& 63,*)(GE(&
7E"c3+#& O+X%,*C%+*& !ECE*%#& Ya"+$& W"+$\& (+#& *N%& 63,*)(GE(+& U%IN+"G"$-& O++"X(*E"+& ?3+#&
!ECE*%#D&&
&
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&
Disclaimer&

O+& (II")#(+I%& dE*N& ,%I*E"+& 1<16& "c& *N%& K")H")(*E"+,& 6I*& 4550/& (+-& )%IEHE%+*& "c& *N%& E+c")C(*E"+& I"+*(E+%#& E+& *NE,& #"I3C%+*& ,N"3G#& +"*%& *N(*&
E+c")C(*E"+&E,&$%+%)(G&(#XEI%&E+&)%,H%I*&"c&(&cE+(+IE(G&H)"#3I*&(+#&+"*&H%),"+(G&(#XEI%D&6II")#E+$G-&*N%&)%IEHE%+*&,N"3G#&+"*%&*N(*9&Y(\&*N%&(#XEI%&N(,&
b%%+&H)%H()%#&dE*N"3*& *(RE+$& E+*"& (II"3+*& *N%& )%IEHE%+*s,& "bV%I*EX%,/& cE+(+IE(G& ,E*3(*E"+,& ")& +%%#,l& (+#& Yb\& b%I(3,%&"c& *N(*/& *N%& )%IEHE%+*& ,N"3G#/&
b%c")%&(I*E+$&"+&*N%&(#XEI%/&I"+,E#%)&*N%&(HH)"H)E(*%+%,,&"c&*N%&(#XEI%/&N(XE+$&)%$()#&*"&*N%&)%IEHE%+*s,&"bV%I*EX%,/&cE+(+IE(G&,E*3(*E"+&(+#&+%%#,D&

6G*N"3$N&!"#$%&'()*+%),&'*-&!*#&Yt!"#$%t\&I"+,E#%)&*N%&(#XEI%&(+#&E+c")C(*E"+&I"+*(E+%#&E+&*N%&#"I3C%+*&E,&(II3)(*%&(+#&)%GE(bG%/&!"#$%&N(,&+"*&
E+#%H%+#%+*G-&X%)EcE%#&E+c")C(*E"+&I"+*(E+%#&E+&*N%&#"I3C%+*&dNEIN&E,&#%)EX%#&c)"C&H3bGEIG-&(X(EG(bG%&,"3)I%,D&!"#$%&(,,3C%,&+"&)%,H"+,EbEGE*-&c")&
3H#(*E+$&(+-&(#XEI%&")&)%I"CC%+#(*E"+&I"+*(E+%#&E+&*NE,&#"I3C%+*&")&c")&I"))%I*E+$&(+-&%))")&")&(#CE,,E"+&dNEIN&C(-&b%I"C%&(HH()%+*&(c*%)&*N%&
#"I3C%+*& N(,& b%%+& E,,3%#D& !"#$%& #"%,& +"*& $EX%& (+-&d())(+*-& (,& *"& *N%& (II3)(I-/& )%GE(bEGE*-& ")& I"CHG%*%+%,,& "c& (#XEI%& ")& E+c")C(*E"+&dNEIN& E,&
I"+*(E+%#&E+&*NE,&#"I3C%+*D&Z[I%H*&E+&,"&c()&(,&GE(bEGE*-&3+#%)&(+-&,*(*3*%&I(++"*&b%&%[IG3#%#/&!"#$%/&E*,&%CHG"-%%,&(+#&I"+,3G*(+*,&#"&+"*&(II%H*&
(+-& GE(bEGE*-& YdN%*N%)&()E,E+$& E+&I"+*)(I*/& E+& *")*&")&+%$GE$%+I%&")&"*N%)dE,%\& c")&(+-&%))")&")&"CE,,E"+& E+& *NE,&#"I3C%+*&")& c")&(+-& )%,3G*E+$& G",,&")&
#(C($%&YdN%*N%)&#E)%I*/&E+#E)%I*/&I"+,%e3%+*E(G&")&"*N%)dE,%\&,3cc%)%#&b-&*N%&)%IEHE%+*&"c&*NE,&#"I3C%+*&")&(+-&"*N%)&H%),"+D&&

!"#$%/&E*,&%CHG"-%%,/&I"+,3G*(+*,&(+#&E*,&(,,"IE(*%,&dE*NE+&*N%&C%(+E+$&"c&KN(H*%)&=&"c&*N%&K")H")(*E"+,&6I*&4550&C(-&)%I%EX%&I"CCE,,E"+,&c)"C&
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General Securities Advice Warning&&
&

UNE,&)%H")*&E,&E+*%+#%#&*"&H)"XE#%&$%+%)(G&,%I3)E*E%,&(#XEI%D&O+&H)%H()E+$&*NE,&(#XEI%/&!"#$%&#E#&+"*&*(R%&E+*"&(II"3+*&*N%&E+X%,*C%+*&"bV%I*EX%,/&*N%&
cE+(+IE(G& ,E*3(*E"+&(+#&H()*EI3G()& +%%#,&"c& (+-& H()*EI3G()& H%),"+D&7%c")%&C(RE+$&(+& E+X%,*C%+*&#%IE,E"+&"+& *N%&b(,E,&"c& *NE,& (#XEI%/& -"3&+%%#& *"&
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Explanation of Lodge Partners recommendation system:&&

i%I"CC%+#(*E"+,&()%&(,,%,,C%+*,&"c&%(IN&!"#$%&'()*+%),&6+(G-,*s,&XE%d&"c&H"*%+*E(G&*"*(G&)%*3)+,&"X%)&(&0&-%()&H%)E"#D&

Z[H%I*%#&*"*(G&i%*3)+&E,&C%(,3)%#&(,&YI(HE*(G&$(E+&Y")&G",,\&A&#EXE#%+#\jH3)IN(,%&H)EI%&&

.%&N(X%&#EXE#%#&"3)&)%I"CC%+#(*E"+,&E+*"&*N)%%&C(E+&I(*%$")E%,9&&

Buy:&Z[H%I*%#&U"*(G&i%*3)+&E+&%[I%,,&"c&0:P&"X%)&(&0&-%()&H%)E"#D&

Hold:&Z[H%I*%#&U"*(G&i%*3)+&b%*d%%+&5P&(+#&0:P&"X%)&(&0&-%()&H%)E"#D&

Sell:&Z[H%I*%#&U"*(G&i%*3)+&G%,,&*N(+&5P&"X%)&(&0&-%()&H%)E"#D&

 

Analyst Verification 

O&X%)Ec-&*N(*&O&Q()I&@E+(*)(/&N(X%&H)%H()%#&*NE,&)%,%()IN&)%H")*&(II3)(*%G-&(+#&*N(*&(+-&cE+(+IE(G&c")%I(,*,&(+#&)%I"CC%+#(*E"+,&*N(*&()%&%[H)%,,%#&
()%& ,"G%G-&C-& "d+& H%),"+(G& "HE+E"+,D& O+& (##E*E"+/& O& I%)*Ec-& *N(*& +"& H()*& "c&C-& I"CH%+,(*E"+& E,& ")&dEGG& b%& #E)%I*G-& ")& E+#E)%I*G-& *E%#& *"& *N%& ,H%IEcEI&
)%I"CC%+#(*E"+&")&cE+(+IE(G&c")%I(,*,&%[H)%,,%#&E+&*NE,&)%H")*D&
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Contact Lodge Partners: 
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