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MHCTUTYT CTBOJ1OBbIX KJIETOK HEJIOBEKA
— JINAEP KJIETOYHbIX TEXHOJIOMMA B POCCUM -
NEPBOE BUOTEXHOJIOTMYECKOE IPO

B koHUe Hos6ps pbiHOK IPO B Poccun cHoBa oxunBeT. Ha poccuinckom GpoHO0BOM
PbIHKE MOSBATCH akUWM NepBoi, 1 Noka eaMHCTBEHHO KOMMAHWUM U3 OTpacin bnoTtex-
HONOTN.

OAO «NCKY» — BbiCcTpopasBrBaloLLasCs MHHOBALIMOHHAA KOMMNaHus — cobupaeTcs
pasmecTuTb 20% ycTaBHOro kanutana Ha 6upxe MMBB, npegnonaras BelpyunTtb 135-
165 mnH pybneit. LieHOBOW KOpUAop, YCTaHOBNEHHbIN (PUHAHCOBbLIM KOHCY/IbTAHTOM,
cocTtasnset 9-11 pybnein 3a akuuio. Roadshow ctapTyeT B okTa0pe.

XoTsa 910 OyaeT nepBoe pa3MelleHmne BUOTEXHOIOMMYECKO KOMMaHMN Ha POCCUI-
CKOM POHOO0BOM pPbIHKE, Mbl cunTaeMm, 4to akumm MCKY npmBnekytT MHBECTOPOB. YHU-
KanbHOCTb npeayioxeHns odyeBuaHa. MCKY — He Tonbko nepBas poccuimnckas bmnortex-
HOMIOrMYyecKkasl KOMMaHus, BbIXOAALLAA Ha MyONUYHbIN PbIHOK, HO M OAHA U3 HEMHOIMX
KOMMNaHUM, MMeIOLLUX 3HAYUTENbHbBIN NOTEHUMan pocTa kanutanusaumu. Mimes BbiCco-
KOOOXOOHbIA OU3HEC BbIOENEHUS N XPAHEHUS CTBOJIOBbIX KNETOK, AAOLLIWIA cTabub-
HO PacCTYLLUNIA AEHEXHbIN NOTOK, KOMNAHNSA akTUBHO BeAEeT pa3paboTky HOBEMLLNX Ne-
KapCTBEHHbIX NpernapaToB, KOMMepLUManmu3auuys KOTOPbIX B pa3bl MOBLICUT CTOMMOCTb
KOMMaHnu B 0603pMMOM OyayLIEM.



VHCTUTYT CTBOJOBBIX KITETOK YENOBEKA - 3A0 «ANTOP HBECT»
NUAEP KNETOYHBIX TEXHOMNOT UM B POCCUM 5 oKTAGDA, 2009

OB30P KOMNAHUU

OAO «MCKY» — oaviH U3 NMaepoB KNeTo4YHbIX TexXHoNorni B PO — npegnaraet MHHOBALMOHHLIN
YPOBEHb MEOVLMHCKOM 3a60Thl O YHeNOBEKE C CaMOro ero poxaeHus. KomnaHus 6eina cosgaHa B 2003
rofy C Lenblo peanusaumm NpoekToB B 06/1aCTM KNETO4YHbIX TexHonoruii. B koHue 2008 ropa MCKY
npuobpen CTaTyc MexayHapoaHON BMOTEXHONOrMYECKON KOMNaHnm ¢ nabopatopmsaMmmn n opucamm B
Poccun (Mocka, CaHkT-MNeTepbypr), YkpanHe (Knes) n repmannm (CaapbprokkeH). MCKY obnapaet
CaMOW KPYMHOW B CPaBHEHUN C KOHKYPEHTaMM CETbIO MPeacTaBUTENEN, KOTopas OxBaTbiBaeT 6oee
100 roponos B Poccum n ctpanax CHI, 3aHnmasg 54% pbiHKa B «<HOBOW» OTPACIN NEPCOHANbHOIo Xpa-
HEHUS CTBOJIOBbLIX KJIETOK YENOBEKA, U ABASIETCS NMAEPOM B ee GOPMUPOBAHUN 1N PA3BUTUN.

BpeHg lfemabaHk™ nony4ymn WMPOKYIO y3HABAEMOCTb M NOMNYNSPHOCTbL Cpeaun LeneBol ayauTto-
pumn, a MCKY — 3acny>XeHHbli aBTOPUTET B POCCUNCKOM U MeXAyHapOAHOM MeOULMHCKOM CO006-
wectee. C 2006 roga lemabaHk™ snsetcs 4neHoM International Cord Blood Society.

Llenu n napameTps! IPO:

e YCKOpPEHME pPasBuUTUS OCHOBHOIO B3Heca B 61aronpusTHbIN MOMEHT BPEMEHU;
e peanusaumsa R&D npoekToB 1 X KoMMepLumannsaums;
e JOCTMXEHNEe HOBOIO Ka4eCTBEHHOIO YPOBHS MPO3PayYHOCTM U NYBSINYHOCTN KOMMaHWK.

Honsa ot YK (non.amuccus) 20%/ 15 mnH. akuuin
O6bem pasmMelleHus 135-165 mnH. pyo6.

Cpok pasmelleHus KOHeL, Hos6ps 2009 rona
Opranusartop 3AO0 «AJIOP MHBECT»
Mnowapka CekTop MPK MMBB
nana3oH LeHbl 9-11 pybnen

[aTta onpeanenenuns LeHbl 16-27 Hos0psa 2009 ropa
Kanutannsauus 675-825 mnH. pyo.

Flash Note/Analyst Coverage: «ALOR INVEST»



3A0 «AJTOP MHBECT » NHCTUTYT CTBOJIOBbIX KITETOK HYEJTOBEKA —
5 okTa6ps, 2009

IMAOEP KNETOYHbBIX TEXHOMNOM N B POCCI

®duHaHcoBbIE N npon3BOoACTBEHHbIE NoKa3aTtenun
HanpaBneHm'l AedaTesibHOCTU KOMNaHnuu:

HanpaBneHus pefTesbHOCTU KOMMaHUN:

1) c60op 1 xpaHeHMe reMono3aTUYECKMX CTBOOBLIX KNIETOK (OCHOBHOW BM3HEC) — HaYya 0 npoaax
c 2004 r;

2) cbop 1 xpaHeHne pnbpob1acTONoA0OHbIX CTBOJIOBLIX KNETOK — Havasno npogax ¢ 2010 r;

3) R&D n kommepuyanmsaums MHHOBALUVOHHbBIX MPEenapaTtoB — Ha4Yan0 NPOM3BOACTBA U MPOAAX
- koHer, 2010 — Hayano 2011 .

OCHOBHOI1 GU3HEC, ThbiC. PYyO.

lpoun3BoacTBEeHHbIe rnoka3arenu

Kon-Bo 06pasuos (Ne.of Samples) 425 760 1498 2320 2904 5369*
PocT,% 79% 97% 55% 25% 85%
Bcero obpasuos (Total) 425 1185 2683 5003 8067 13431~
duHaHcoBbIe noka3arenn

Sales 7 861 27385 64675 95719 157400 329302
PocT,% 248% 136% 48% 64% 109%
EBITDA (181) 2211 10949 12342 22170 63 430
PocT,% - 395% 13% 80% 186%
EBIT (755) 1244 9176 8042 17780 48 830
EBT (1020) 2074 9092 8531 17 970 49 150
EAT (1020) 1748 6814 6651 14020 38 300
BV 4805 6554 13368 16651 30670 69010
PocT,% 36% 104% 25% 84% 125%
®aktopsbl popmynsi DuPont

K. uncrtom npmbblnbHOCTU -18.0% 6.4% 10.5% 6.9% 8.9% 11.6%
O6opayrBaeMoCTb akTMBOB .3x 1.4x 1.7x 1.4x 1.7x 1.4x
k. peHTabensHocTn akTnBoB (ROA) -3.4% 8.8% 18.4% 10.0% 15.3% 16.6%
®duHaHcoBebIl pbivar (Assets / Equity) 6.2x 3.0x 2.8x 4.0x 3.0x 3.3x

JoxogHocTb akumoHepHoro kanutana (ROE) -21.2% 26.7% 51.0% 39.9% 45.7% 55.6%
lnateXxxecnoco6HOCTb 1 MOKPbITUE

SR+LR Debt / EBITDA - .0x Jx 4x .2x -
EBIT / % - 1.0x 655.4x  43.0x - -

* He Bkitoqasi obpasubl BHe P® 1 06pa3Lbl prubpob1acTononobHbIX KIeToK

drHaHcoBbIE M NPON3BOACTBEHHbIE NokasaTenn MCKY noaTeepyxaatoT cTaTtyc ObICTPOPACTYLLEN
KOMMNaHuM «HOBOM» 3KoHOMMKM. C 2006 no 2008 r. BknounTenbHO Bbipyydka MCKY Bbipocna B 3,26
pasa (oo $3,3 mnH), unctas npubsins — B 3,8 pasa (o $0,23 mnH); CAGR (2004-2008) konuyecTea
XpaHnMbIx 06pa3suoB coctasun 136%. B 6nvxaliwme 10 net aToT nokasartesnb cocTaBuUT 45%, 4To B
coBokynHocTu gact 6onee 200 000 en. HOBbIX 06pa3LLOB Mo cpaBHeHUtO ¢ 6onee 8 000 k koHLy 2009
roga.

Flash Note/Analyst Coverage: «<ALOR INVEST»



NHCTUTYT CTBOJIOBbIX KIETOK YETTOBEKA — 3A0 «AMTOP VIHBECT»
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOM AN B POCCN

SWOT-ananus
Komnava o6na,uaeT 3HA4YNTENIbHbIMUA I'IepCI'IeKTVIBaMVI DQSBVITVIH, nmeeT Ham6onee BbIrogHOE
nos1oXxeHume cpe,u,m KOHKypeHTOB, a Takxe no,u,Bepera pﬂ,u,y cneu,vlcbmqecmx pI/ICKOB, KOTOpre,

Bripo4yem, 3aBUCAT OT NepCneKkTnB pa3BUTUA PbiIHKa CTBOJIOBbLIX KJIETOK B PdB LieJiIoOM.

S (Cuvna) W (Cna6ocTb)

e Jlnpep cpeau 6aHkoB CK B P® (54% pbiHka).

e Jlugep B GOpMUPOBAHNU PbIHKA KNETOYHbIX
TexHonorui B PO 3a cyet Hay4Horo PR (COBCTBEHHbIN
>KYPHaI, CUMNO3UyMbl, KOHDEPEHLMN N T.4.).

e TeCcHoe COTPYAHUYECTBO C BeAyLLUMMU MEONLMHCKMU
opraHusaumsamm (POHLL, um.BnoxmHa n MO leHeTukn
nm.BaBunosa).

* KBannduumpoBaHHbIN MEHELXKMEHT U CUJIbHAsA
HayyHasa komaHaa (R&D MHHOBaUMOHHbLIX NpenaparTos)

e Y3HaBaeMblil 1 NONynsipHbIA 6penHa femabaHk 1
BbICOKAs NNOSISIbHOCTb NOTPEOUTENEN.

e [eorpaduyeckasn gmeepcundunkauma (pacTylas cetb
npencraBuTenen B pernoHax PD).

e OTnaxeHHas norncTuka 4ocTaBku 06pasLoB 13
PErnoHoB.

* Opo6peHHaa Munaapasom PP meTtoauvka cbopa,
BblaeneHus n xpaHenums CK.

e 2 NIMUEH3NPOBAHHbIE NabopaTopuu.

e HNOKP KneToYHbIX TEXHOMOM M U MUHHOBALUUOHHbIX
NpPOAYKTOB.

e MpoBeneHne TpaHCNNaHTALMA CTBOJIOBBIX U
dnbpobnactonomobHbIX KNeTok Ha 6asze Poccuinckoro
OHKONOrM4eckoro Hay4yHoro LieHtpa um. bnoxmHa,
lemaTonormyeckoro Hay4yHoro LieHTpa n Hay4HO-
ncenenoBaTenbckoro HCTuTyTa rematonornm
TpaHchy3nonormm.
¢ MexayHapoaHasa penytaums, COTPYAHUYECTBO C
BeAYLLMU MUPOBBIMU HAYYHbIMU LLIEHTPAMMU.

e Hannume yHuKanbHbIX NATEHTOB, COOTBETCTBYIOLLMX
NMLLEH3UIA 1 pa3peLueHnii MuHisapasa PO.
¢ MexayHapoaHas bMoTexHoornyeckas KoMnaHus
(Symbiotec, «MICKY-YkpaunHa»).

e BHepgpeHHble ERP n CRM cuctembl.

O (BO3MOXHOCTH) T (yrposbi)

* Becb 6u3HeC Ha apeHa0BaHHbIX MIoLLAaNX.
* BpeMeHHbI gednunT MOLLHOCTEN ang
MPOM3BOACTBA MHHOBALVOHHbIX MpPenapaTtos.
e OTCyTCTBME OMbITa BbIBOAA M MPOABMKEHWS
npenapaTtoB Ha PbIHKW.

o Peanusauyst yCnyru BblAENEHNS U XPaHEHNS ° O600Tpetw|e KOHKypEHLMW 3a CHeT
DUBPOBNACTONOMOBHBIX KIETOK. NOMNOLLEHN Hanbonee CUNbHbIX KOHKYPEHTOB
« MpoaykToBas AMBEPCHUbUKALMS (pacLMpsiemas KPYMHBIMU 3anafHbIMU 6aHKamu (Hanpumep,

CryoSave, Vita 34, CryoCell) nnu nx
CaMOCTOSITE/IbHOr0 BbIX04a Ha POCCUNCKNIA
PbIHOK.

* HepocTtaToyHo npopaboTaHHas
HopMaTuBHas 6a3a — BO3MOXHO BBEAEHNE
3aKOHO4ATESIbHbIX OFPAHNYEHWNIA .

e AIMVHUCTPATUBHbIE Bapbepbl B «<HOBbIX»
pervioHax P®, cBsa3aHHblE C HOBU3HOW YCIyIr L.

JINHENKa «HOBbIX» YCAYr 1 MPOAYKTOB).

e YcnewHoe npoxoxaeHune Bcex ¢as KIMHUYEeCKMX
MCNbITaHMI 3-X MTHHOBALMOHHbIX MPENapaToB 1 Ha4Yano
npou3BOACTBA.

e JlocTyn K HOBbIM pbiHKaM (EBpona, A3usi) 1 HOBbIM
NepCneKTUBHbIM MHHOBALMOHHBIM TEXHONOrMsSM/
rnaTeHTam 3a CYeT yAayHbIX MOroLWeHu (Mo aHanorum ¢

Symbiotec). o CHuxeHwe Temnos pocTa(<20% B roa)

* B nepcnekTiBe OTKPLITh HanpasieHe NyGan4Horo PbIHKA KIETOYHbIX TEXHOIOrMiA 3a CYeT cnaboro
6aHKa CTBOMOBbIX KIETOK MyTeM BXOKAEHS B MUPOBbIE CTIPOCA CO CTOPOHBI HACENEHNS, HEYAAYHbIX
ceTn NetCord v EuroCord. KIMHUYECKUX UCCNEN0BAHUN.

Flash Note/Analyst Coverage: «ALOR INVEST»



NHCTUTYT CTBOJIOBbIX KITETOK HYEJTOBEKA -

IMAOEP KNETOYHbBIX TEXHOMNOM N B POCCI

AKumoHepbl Ao/nNocne pasmMmeLeHus

2,9% 2%

1,6%
51% 2,3%

44 1%

35,3%

M Vicaes ApTyp M Vicaes Aptyp
M Fist International Investment Group Ltd. BVI [ Fist International Investment Group Ltd. BVI
[l Ncaes AHpapeit [ Ucaes AHpapeit
Mpvixoabko Anekcanap Mpuxoabko AnekcaHap
M Npouve

UHBecTopam 6yayT npeanoxeHsl 15 000 000 akuywmii. Joam TekyLumx akumoHepoB 6yayT pa3mbitsl 1k 0,8.
CTpykTtypa

OAOQO «MHCTUTYT CTBONOBBIX KMETOK
yernoBeka »/ «FemabaHk™ »

000 «JlabopaTopus Symbiotec 000 «UHcTUTyT 000 «WN3paTenbcTBO
KNEeTOYHbIX GmbH CTBOJIOBBIX KITETOK “WIHCTUTYT CTBONOBbLIX
TEXHOJSIOTUIA » (FepmaHus) yenoseka » (YkpauHa) KNEeTOoK Yyeroseka»
66% 44% 51% 100%

CTpyKkTypa KOMMaHum1 BbImaanT c6anaHCUpOBaHHOM 1 OTpaxaeT XapakTep cTpaTernn passuTus.
Puicku noTepu KOHTPONS 1 YNPaBieMOCTM OTCYTCTBYIOT.
HanpaeneHus 4esaTenbHOCT KOMMaHWA rpynmnbl:

MaTepuHckas KOMMNaHUsl OCYLLECTBASIET OCHOBHYIO [eATe/lbHOCTb GaHka CTBOJIOBbIX KNeTok le-
MabaHK™, a Takxke YHKUMN LeHTpa CTpaTerMyeckoro niaHMpoBaHns, KOOPANHALMM U KOHTPONS MO
BCel rpynne npeanpuaTuii. 34ech Xe OCYLLECTBAAETCA AeATe/IbHOCTb N0 KOMMepLManmMsaunmn npe-
napartos.

Flash Note/Analyst Coverage: «<ALOR INVEST»




NHCTUTYT CTBOJIOBbIX KIETOK YETTOBEKA — 3A0 «AMOP VIHBECT»
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOM AN B POCCN

1) JTaBopaTtopus kneTouHbix TexHonoruin — R&D-noapasnenerne, co3dgaHHoe MCKY ana peann-
3auUmMn aMOULIMO3HbIX Lenei No Co34aHuI0 KIIETOYHbIX NPOAYKTOB U TEXHOMOMMIA. Ha cerogHALWHMin
OeHb — obnapaTenib 7-MU NaTeHTOB N 3-X pas3peLleHnii Ha NpoBeaeHne KIMHNYECKUX UCMbITaHNIA
MHHOBALMOHHbIX NpenapaToB. OCHOBHbIE YCUINSA CKOHLLEHTPUPOBAHbI HA CO30aHUM MHOTO(YHKLMO-
HasIbHbIX KNETOK M MOJIy4EHUN Pa3/IMyHbIX TUMOB KIIETOK. KoMMepumannsauus nepeor COOCTBEHHOM
pa3paboTkn — reHHO-TepaneBTUYeckoro npenapaTta HeosackynreH (Ha ocHoBe VEGF-rena) — cta-
HEeT 3HauMTeNbHbIM ycrnexom ans MCKY.

2) Symbiotec — nepsas mexayHapoaHasa nokynka MCKY. R&D-noapasneneHue aBnseTcs 06-
napatenem 6onee 20 MexayHapoaHbIX MATEHTOB, CBA3AHHLIX C TMCTOHOM H1 1 Ie4eHnemM oHkoso-
rmyeckux sabosieBaHuin KPOBM — OJHOIO U3 Hanmbonee 4acTo BCcTpevatoLlyxca 3abonesaHnii. OgHo
N3 HanpaBfeHU [eATeNbHOCTU KOMMaHUM — KOMMEepUManmM3aums eKapCTBEHHOro npenapara
Oncohist, koTopbIn yxe npowen B EBpone nepBylo CTaAMIO KIMHNYECKNX NCMABITAHUA, A0KA3aBLUMX
ero 6e30MnacHOCTb M KOCBEHHO NOATBEPAMBLLNX €r0 BbICOKYIO 3 PeKTMBHOCTL. B HacTosLLEee Bpems
MCKY coBMECTHO C HEMELIKMMM NMapTHEPaAMU FOTOBUTCA KO 2-1 pase KIMHUYECKMX UCMbITAaHUN Ha
Tepputopum ctpaH EC n B Poccun.

3) N3paTenbCTBO CO3AAHO A5 BbINOSHEHUS GYHKUNU GOPMUPOBAHNS U PA3BUTUS PbIHKA KITETOY-
HbIX TexHoorMin B P®. Bbinyckaemblin HaydHbIl XypHan «KneTo4yHas TpaHCMHIaHTONOrMs U TKaHeBast
VMHXeHepus» pacnpocTpaHsaeTcsa cpeamn cneunannucToB, padoTalowmx B 061acTu KNeTOYHbIX TEXHO-
JIOTNIA, MONEKYNSIPHOM BUONOTNIN, FTEHHOM UHXEHEPUN, N CNELUANTUCTOB KIIMHUYECKUX ANCUMUMIINH.
370, B CBOIO o4epenp, popmupyeT ummnoxk MCKY kak nuaepa oTpacnn KNeToYHbIX TexHonorni B PO,
NO3BOJISISi UMETb CBSA3b CO CNEUVanMCcTaMm 1 NnoTeHUManbHbiM nepcoHanom. OQHOBPEMEHHO C 3TUM
KOMMaHUst UMEET JOCTYN K NePCNEKTUBHLIM UAESAM U METOAMKAM NYyBNKYEMbIX aBTOPOB.

4) Co3pgaHHas B 2008 rogy komnaHmsa B YKpanHe SBASETCS NePBbIM LLAroM K MeXAyHapOAHON 3K-
cnaHcumn. K nepcnekTBHbIM pbiHKaM AJ151 IPOHUKHOBEHUS YCIYr Mo c6opy 1 XpaHEHMIO CTBOJIOBbIX
KNEeTOK MyNOBUHHOW KPOoBYM MeHemkMeHT ICKY oTHOoCKT pbiHkK YkpauHbl, Benapycu n KasaxcrtaHa,
Kak Hanbonee eMk1e U MMeloLLMEe MIaTeXecnocobHbIM cnpoc cpenmn ctpaH CHI.

Flash Note/Analyst Coverage: «ALOR INVEST»



3A0 «AJTOP MHBECT » NHCTUTYT CTBOJIOBbIX KITETOK HYEJTOBEKA —
5 okTa6ps, 2009

NIMOEP KNETOYHbBIX TEXHOMOM AN B POCCI

KPATKUA OB30P PbIHKA

MpoAayKT N PbIHOK

OcHoBHOWM 06beM BM3Heca ncnosib3dosaHnsa CK (B AeHEXHOM BblpaxXeHMn) cHOKYCUPOBaH B TPEX
KaTeropusx: c6op 1 xpaHeHue MynoBMHHOM KPOBW; NPOM3BOACTBO MHHOBALMOHHbLIX NMpenapaTos Ha
ocHoBe CK 1 Tepanus; TeCTUpOBaHME NEKAPCTB CTBOJIOBLIMU KJIETKAMU.

StemCellBusiness — cpaBHUTENBHO MOJ10A4as BbICOKOTEXHOIOINMYHAA OTpacsb B MobanbHOM Mac-
wrabe. NepeyncneHHble pbiHKM BXOAST B CTaamto 6ypHoro pocTa (B T.4. 1 B PD), koTopas npoaanTcs
onmxanwme 10 net. Jingepamm oTpacnm aBngaoTcs paspuTtble cTpanbl (CLUA, EBpona, AnoHus, Asc-
Tpanus, KaHaga). B 1o xe Bpems, Takne pasBuBatomecs pbiHkK, kak BRIC, «asnatckue Turpbl» n
CHI, ansitoTca Hanbonee NepCcnekTUBHLIMU C MO3NLMK BbICOKO EMKOCTU U TEMIMOB POCTa, B T.4H. U
3a CYeT 9KCNaHCUM 1 NOrNOLLEHN B 9TUX PEernoHax.

KoHcynbTaHThl Frost & Sullivan ougHumBaloT 06beM rmobdasnibHOro pbiHka 6GaHKOB MYyMNOBMHHOM KPO-
Bu B 2009 roay B $350 mnH, B 2012 1. — $690 mnH, B 2015 1. — 8 $930 msiH, B 2020 1. — B $1160 miH;
PbIHOK Tepanuu npenapaTtamu Ha ocHoBe CK — B $80-100 mnH, $246 mnH, $855 maH 1 $8940 mH
COOTBETCTBEHHO.

EmkocTb pbiHka 6aHkoB xpaHeHuss CK B Poccum B 2009 roay oueHo4dHo coctasuT 20 000 obpas-
uoB, unn $33.75 miH. Mpryem oCBOEH OH TOJIbKO Ha 25-30% (06beM pbiHka 0Koo $9 MIH).

Hanbonee nepcnekTMBHbIM HanpaBieHem npumeHeHus CK MOXHO Ha3BaTb HanpasfieHue no
CO34aHMI0 MHHOBALMOHHBIX KJIETOYHbIX MPenapaToB AJis NeveHns Taxenbix 3adonesaHuin. Npocne-
XMBAETCH YCTONYMBBLIN TPEHM, K YBENMYEHUNIO Yucna nccneposanmin CK n pazpaboTtke NnpoaykToB Ha
MX OCHOBE BO BCEM MUPE.

HecMoTps Ha OTCyTCTBME AOCTAaTOYHOWN HOPMATMBHOM U 3aKOHOAATEeNbHOM 6as3bl, YCNOBUS Be-
DeHns busHeca B Poccumn fOCTaTto4HO KOMMOPTHBI. BCe METOAMKN U TEXHONOMMW, MPUMEHSIEMbIE
MCKY, nmeloT Heobxoammele pasdpeLleHunsi, nabopaTopum NULEH3UPOBaHbI U CEPTUPULMPOBAHBI.
YcunmnsaeT KOHKypeHTHble npenmyllecTsa MICKY n cylectBoBaHme 6apbepoB AJ1s BXOAa 3anagHblxX
NrpoKOB Ha pbIHOK P®, 3akroyaloLlLmxcs B 3anpeTe BBO3a,/BbiBO3a YePE3 rpaHunLly o6pasL,oB KPpOBW.

KnioueBblie apainBepbl pocTa U TPEHAbI

CG6op 1 xpaHeHue CTBOJIOBbIX KJIETOK:

e oTcTtaBaHue oT CLLA n EBponbl N0 nokazaTenio HacblWeHHOCTM pbiHka B 10-15 pag;
POCT peasibHbIX LOXOA0B HACENEHUNS/YBENYEHNE CENMEHTA «CPEAHUNM KNacC»;
PacTYLLNIA MHTEPEC K KNETOYHbIM TEXHOJIOMMSM U BUONOrM4ecKoMy CTPaxoBaHUIO;
rocygapCTBEHHOE CTUMYIMPOBAHVE NOBbLILLIEHNS YPOBHA POXAAEMOCTU;

[ ]
]
[ ]
e HM3KOE KayecTBO BecniaTtHOWN MeauUMHbL, B T.4. JETCKOW.

Flash Note/Analyst Coverage: «<ALOR INVEST»




NHCTUTYT CTBOJIOBbIX KIETOK YETTOBEKA — 3A0 «AMOP VIHBECT»
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOM AN B POCCN

MHHOBaLMOHHbIE Npenaparbl:

e CIMpOC Ha NiekapcTBa cTabuNbHO BbICOK — MPEMET NepBO HEOOXOANMOCTH;

e noTpebsieHne neKkapcTB Ha AyLly HaceNeHns B padbl OTCTAET Kak OT CTpaH BocTouHow EBpoOnbI,
Tak 1 oT pa3euTbix cTpaH (CLLA, 3anagHas EBpona, AnoHus);

e P® - cambiin BGbicTpopacTywmini dapmaLeBTudeckuii pbiHok B mupe ¢ 2004 no 1 nonyroame
2009r. (25% B roan). 3anaaHble pPbiHKKM — 2-7% B rof;

e POCT LEHHOCTU 300PO0BbS B CUCTEME NPUOPUTETOB OOLLLECTRA;

e AKLEHT rocydapcCTBa Ha 3HAYUTENIbHOE YBESIMYEHME PACXOOO0B Ha MeauUMHy, pas3paboTky
MHHOBALIMOHHBIX NpenapaToB B CTpaternn ¢papmauesTrnieckoro poiHka Poccum oo 2020 r;

e «OrPaAHNYEHHOCTb>» hapMaLeBTUHYECKOM OTPaCM B pa3paboTke MHHOBALMOHHBLIX MPenapaTos.;

e Nepexo OT XMMUYECKMX NeKapCTBEHHbIX MpenapartoB K KAETOYHbIM npenaparam U
onodapmaueBTmKe.

Mbl OTMeYaeM BbICOKYID WHBECTMLIMOHHYIO MPUBIIEKATENBLHOCTL HanpasfeHuii Ou3Heca,
CBSA32HHbIX CO CTBOJIOBLIMU KJ1eTKaMun. HeCcMOTps Ha HOBU3HY M MOKa eLLle CKenTuyeckoe OTHOLLEeHne
OONbLUMHCTBA K AAaHHBbIM TEXHOJIOMMAM, B MUPE HakanJMBaeTCs KpUTMYeckas Macca UccrnenoBaHumi
N pa3paboTOK MPUMEHEHUS CTBOJIOBbIX KIETOK [J1S JiedeHus uenoro psga 3aboneBaHui,
obecnevmBaloLlasn NpopbiB B MeanumnHe B bnmxanwee sBpemsa. B Poccum MCKY aBnsetca ogHUM
U3 NMOepoB B 9TOM cdepe, co3haBasi Cepbe3Hbli 3a4en ansgd GopMMpOBaHUS HOBOIMO PbIHKA U
yAEPXaHUa nMaepcTea Ha HEM.
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3A0 «AJTOP MHBECT » NHCTUTYT CTBOJIOBbIX KITETOK HYEJTOBEKA —
5 okTa6ps, 2009

NIMOEP KNETOYHbBIX TEXHOMOM AN B POCCI

OMNMEPALUNOHHAA U DUHAHCOBAYA AEATEJIBHOCTb

Poccuimnckum pbiIHOK OCHOBHOMN yCcnyru

OcHoBHom ycnyroii UCKY siBnsieTcs c6op 1 XxpaHeHWe CTBOJIOBbLIX KIETOK MYNOBUHHON KpoBU. B
HacTosiLLee BPEMS yCyra nepexvsaeT CTaAuMio pocTa cnpoca, kotopas npoanurces onvxanme 5
net. Beuay atoro, cnpoc Ha ycnyry He 6yaeT B aHHOM nepuoje noasepXeH obLepbiHOYHOW 1 OT-
pacneBow UMKINYHOCTW. Takon BbIBOA, MOATBEPXAAETCSH AMHAMUKOW POCTa KoNnyecTea 06pasyoB B
KPU3UCHBIV rof, HECMOTPS Ha GakTopP LEeHbl (ycnyra 9BAsSeTCa A0CTaTOYHO A0POron).
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C y4yeToM pocTa niaTexecrnocobHOCTU N YPOBHS MHDOPMMPOBAHHOCTU 06 ycnyre, B cpeaHe-
CPOYHOI NepcrnekTBe eMKOCTb M 06beM pbiHKa KPMOOAHKOB NPeacTaBisieTcs HaM clieayowmm 06-
pasoMm:
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B HacTosillee BpemMs CyLLECTBYET 3HAYUTESbHbIM HEeYyO0BAETBOPEHHbIN CMPOC: PbIHOK OXBa4YeH
KoMnaHusamm Ha 25%. C noBbILLEHNEM YPOBHSI MPOHUKHOBEHUS B PErMOHbI U OCBEAOMJIEHHOCTN ay-
OUTOpUM 000 BCEX acnekTax AesaTeNbHOCTU KPUOOAHKOB, a TakKe CBOMCTBAX KJIETOYHbIX TEXHOJIOTUIA
M NPOAYKTOB, KOMMAHWUM CMOTMYT OXBaTUTb 3HAYUTESIbHYIO HEOCBOEHHYIO YaCcTb PbIHKA.

CeroaHs HaCbILWEHHOCTb POCCUMINCKOrO PbiHKA YCNYron OCTaeTcs Ha O4eHb HM3KOM ypoBHe. Ha-
noosiee APKUM NPUMEPOM MOXHO CUMTaTb PbIHOK MicnaHunn, roe 3a HECKOJIbKO NeT HaCbILWEHHOCTb
nocturna yposHs CLUA, koTopas, B CBOK ovepenb, dopmmpoBanack 6onee 15 net.
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NHCTUTYT CTBOJIOBbIX KITETOK HEJTOBEKA —

3A0 «AJ1OP MHBECT»

TMOEP KINETOYHbBIX TEXHOIOTI NN B POCCIN 5 oKTAGPS, 2009

MITH- SEd. MJIH. Brog % OT BCEX POAOB en. Brop,
Poccuns 142 1.7 0.28% 4 800
YkpauvHa 46 0.51 0.20% 1100
lepmanms 82 0.69 1.90% 13000
CLUA 304 4.3 3.50% 150 000
BeHrpus 10 0.1 9.00% 9000
NcnaHus 46 0.54 3.70% 20 000

B nporHose mbl npuaepxmBaemMcsi 4OCTATOYHO KOHCEPBATUBHOIMO CLEHAPUS U CHUTAEM, 4YTO
HaCbILWEHHOCTb pbiHka Poccum k 2018 r. gocTurHeT cerogHswHero yposHa B CLUA, roe aToT noka-
3aTeflb, B CBOIO o4epedb, OyoeTt Ha ypoBHe He Huxke 10%. B cuny pasnuuns B nnaTexxecrnocobHOM
cnpoce xwutenen Mockebl 1 CaHkT-IeTepOypra OTHOCUTENbHO XUTENEN MHbIX PErMOHOB Poccuu,
HaCbILEHHOCTb B AAaHHbLIX ropoaax 6yaeTt Ha NopsaaokK Bbille. CerogHsa 3Ha4YeHne 3Toro nokasarens
ons ctonuuy, coctaensiet 2% n 1.5% cooTBETCTBEHHO.
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Mcxoas n3 paHHoOro NpeanonoXeHus, oLeHKka KoimyecTsa cobpaHHbIx B Poccum 06pasuoB CTBO-
JIOBbIX KJIETOK MYNMoBUHHOWM KpoBu B o6bemMe 315 000 eguHumy, k 2018 . npenctaBnsieTcs BMosHe
peannctuyHoi (cm. rpaduk Hmuxe). Mpu aTom NCKY, ocTaBasicb nMaepom pbiHka, 6yaeT MMeTb Ha-
MOOSbLUYIO KONEKUMIO 00pa3L0oB cpean POCCUnCkmnx KOHkypeHToB (210 000) n conoctaBmmble CO
CpedHVMU 3anagHbIMy1 UrpokKaMn MacLuTabbl AEATENbHOCTH.
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NHCTUTYT CTBOJIOBbIX KITETOK HYEJTOBEKA -

NIMOEP KNETOYHbBIX TEXHOMOM AN B POCCI

KoHKypeHTHOEe OKpyXeHue

MepBble YacTHble BaHkK xpaHeHus CK noseunuck B CLUA. B 1992 r. 6bina yupexaeHa KoMnaHus
Cryo-Cell, aBnstowascsa ogHUM U3 nnaepos 3anagHoro poeiHka. CerogHsa B CLUA HacunTbiBaeTcs 60-
nee 30 6aHkoB. B EBpone nepebiM 6aHkoM ctana VITA34 (1995 r.). Mpwu aToM Ha cerogHs B EBpone
dyHKuMoHMpytoT 6onee 20 6aHkoB. B Poccum B koHue 2003 . o4HOBPEMEHHO NOSIBUANCH TPY BaHka,
Bktoyast ICKY. Becero doyHkumoHmpyeT 10 6aHKOB C yClyraMm 4aCTHOIrO XpaHeHus!.

53,6%
B NCKY
M KpuoueHTp
[l ®dnopamepn

nmL,

TpaHcTexHonorum (Cri6)
¥ MokpoBsckuii 6aHk (Cl16)
W MoBomxckuii 6aHk

34,5% W KazaHckuii 6aHK

BonbLyio gonto (54%) poiHka 3aHumaeT femabaHk™ (MCKY). OCHOBHOM KOHKYPEHT KOMMaHUN —
000 «KpuoueHTp». B Mockse 1 Cl6 KOHKYpEeHLUUS A0CTaTOYHO CUJibHas, 04HaKo cTaaus nepenena
pblHKa, CKOpee BCero, NoaoLunia K 3aBepLueHmnio, 1 nosnumsa femadanka™ kak nuaepa oTpaciv B 9TUX
pernoHax CyLecTBeHHO He nameHuTcs. bonee Toro, 3annaHMpoBaHHbIE LWarv akTMBHOIO MapKeTUH-
ra AOJIXHbI MOBBLICUTb A0S0 KOMAAHUN B 9TUX FOPOAAX.

B uenom Mbl 0TMEYaeM HU3KYK KOHKYPEHLMIO, a Takke crnaboe NpucyTCTBUE KOHKYPEHTOB B pe-
rmoHax P®. OCHOBHOW Urpok B 60bLUMHCTBE permoHoB, kpoMe MCKY, — KpnoueHTp. PernoHansHas
akcnaHcus VICKY n cTpaTerus «nepeblii HA PErmoHasbHOM PbiHKE» AOMXKHbI ele 60sblle yNpounTb
KOHKypeHTHble no3unumn MCKY B Poccuu.
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VHCTUTYT CTBOJOBbIX KNETOK YENOBEKA — . - 3A0 «ANTOP VIHBECT»
‘ ’ 5 okTA6ps, 2009

NMOEP KNETOYHbIX TEXHOMOM AN B POCCN

B 6nmxaniime Heckosibko NIET KOMMaHUS MaHMPYeT arpecCcMBHO HapallmBaTb OO0 pPbiHKA B
Poccuu, ¢ 3apaden poctmxeHus nokadatens — 70% nonuv peiHka k 2012
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Bonee TOro, npuxon B PErvoHbl CYLLLECTBEHHO MOBJMSIET Ha CTPYKTYPY BbIPYYKW KOMMaHWUMW.
CerogHs 6onee 60% Bbipydku dopmmpytoT MockBa un CI6. Yxe k 2014 r. Bbipyyka OT PErMOHOB
[OJKHA COCTaBNSATbL OOJbLUYIO A01I0 B CTPYKTYPE BbIPYHKM OT Npoaax.

MopTtdenb NpoayKTOB

I 6 JlaGopaTtoopus
S LTS KJIETO4YHbIX TE€XHOJNIOrum

|
'

«—
—
—
4—

FemonoaTuyeckmne
CTBOJIOBbIE KJIETKU
dubpobnacTrononoGHbIe
CTBOJIOBbIE KJIETKU
“HeoBackynreH”
“Kpunouenn”
“dunépoodnact”
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3A0 «AITOP MHBECT» NHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMIOEP KINETOYHbBIX TEXHOIOI N B POCCINWA

1.Ycnyra no BblaeneHuIo U XpaHeHUIo reMoNno3TUYECKUX CTBOJIOBbIX KJIE€TOK.

C 2004 ropa B P npepnoxeHa HoBas ycnyra no 3abopy, BblAENEHMIO U AOSITOCPOYHOMY XPaHEHMIO
cTBOJIOBLIX KneTok (CK) n3 nynoBuHHOM kpoBWU. Yciyra aBnseTcst cnocoboM COXpaHeHUst LLEHHOTO
Oronornyeckoro MaTepuana, KoTopblii UCMONbL3YIOT NPU leYeHns psaa 3abosieBaHni NocpencTBOM
JanbHenwwen TpaHcnaaHTauumy B criyyasx oonee 85-tn Taxxenemwmnx oUarHo30B Kak y AeTen, Tak
B3pocCbIX. Bonee noapobHO Tekywiasa cuTyauus no ycryre nu3noxeHa B pasgene «OnepaunoHHas v
durHaHCOBas OeATEeNbHOCTb>.

Ha Tekywmin MOMEHT, NOMMMO MONb3YILENCS CMPOCOM OCHOBHOM YCAYyru, WMeeTcs
4 HanpaBneHus, KOTOpble NOTEeHLMAaNIbHO MOTMYT AaTh CYLLECTBEHHbIN MMMYNbLC K Pa3BUTUIO KOMMaHUN
B CpPeOHECPOYHOW NepcrneKTuBae.

OAO «MICKY» cTtaBUT nccnenoBaHus 1 paspadoTky HOBEMLLNX TEXHOMOrMi B 061aCTU CTBOJIOBbIX
KJIETOK B KQ4€eCTBE O4HOIro U3 NPMOPUTETOB CBOENO Pa3BUTUS.

McTopuyeckun ypoBeHb Ynca rnaumMeHToB C OHKOMOren, niemMmei, npodbnemamm Koxu B Poccum
BecbmMa BblcOk. Ctatuctuka MuHsgpaea PP nokasbiBaet, 4To B PP 6onee 2.8 MAH nauneHToB C
NLEMUNEN HUXKHUX KOHEYHOCTeNn. N3 Hux 5-7% — ¢ kpuTmnyeckon nwemMmmnern (amnyTtaums, CMepTb).
Bonee 15 mnH naumeHToB ¢ 3aboneBaHMaMU cepaua. Kaxapin rog 65 ThiC. 4e/0OBEK YyMUPAIOT OT
nHdapkTa mmokapaa. bonee 350 TbIC. MAUMEHTOB KaXabli FO4 PEFUCTPUPYIOT C TEPMUYECKUMU U
XUMUYECKUMU OXXOramMu (6e3 yyeTa npoumx AedekToB MArkux TKaHENn).

2.Ycnyra no BbigeneHuto u xpaHeHuio pnbpoodacTonogo6HbIX CTBOJIOBbIX KJIETOK.

DrbpobnacTbl MOTyT C YyCNEXOM MNPUMEHSTbLCS B chepe KOCMETOIONMN Npu BOCCTAHOBIEHUN
TKkaHen. Ycnyra nepcoHanbHOro cbopa u xpaHeHus GubpodnacToB ABNAETCA OMNpeaeneHHon
Pa3HOBUAHOCTbIO OMOMEAMUMHCKONO CTPaxOBaHWSl, KOrga YenoBeK MMEeeT BO3MOXHOCTb
BOCCT@HOBUTb HE TOJIbKO 340POBbE, HO 1 KpacoTy. o oueHkam NCKY, yepes 5 neT gaHHas ycnyra
MoXeT BbITb BocTpeboBaHa 20-30% KIMEHTOB KOMMaHMM, NOMb3YIOLWNXCS YCIYron NepcoHanbHOro
xpaHeHus CK MK. Mpwu ctoumocTn ycnyrn 75 Teicay pybnen B 2013 rogy nnaHMpyeTcs COXpaHuTb
2300-3500 06pasLoB.

3. leHTepaneBTUYeckuii npenapart «HeoBackynreH».
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Ha paHHbIn MOMEHT VMIHCTUTYT 3aHMMaeTcsl pa3paboTKoi reH-TepaneBTMYeckoro npenapara
«HeoBackynreH». [Npenapat npeacTaBnseT cobor nnasmmay, Hecyuyto Konbuesyto AHK, koTopas
COOEepPXUT cneumasnbHbli reH, CNoCcoOHbIN CUHTe3MpoBaTb dakTop pocTa cocyaoB (VEGF). JaHHbIN
npenapar MnJaHUPYeTCcs BbIBECTM Ha PbIHOK B KA4eCTBE rOTOBOrO JIEKAPCTBEHHOrO npenapara,
KOTOPbIN OyOeT NPUMEHSATLCS B Ne4eOHbIX y4pexXaeHusX.
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NHCTUTYT CTBOJIOBbIX KIETOK YEMOBEKA — 3A0 «ANOP VUHBECT>
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOM AN B POCCN

B cpaBHeHUM Cc meloLwmMmncs aHanoramm (Hanpumep, npenapatom 6enka VEGF) <HeoBackynren»
obnagaeT psAOM NPENUMYLLLECTB:

e Mpenapar MPOHMKAET N OYHKUMOHMPYET TOJIbKO B XMBOW KJEeTKe, 4YTO rapaHTupyer
NMPONOHIrMpoOBaHHbIN cnHTe3 VEGF B MecTe BBEOEHUS;

e B COOTBETCTBUM C paspewieHneM PocsgpaBHag3opa, npenapar npoxoaut 1-2 ctaguu
KJIMHUYECKNX WUCMbITaHUi. Bce Heobxooumblie cTaguy OOKAVHWUYECKMX WCMbITAHUA 3aBepLUeHbl
(MpoxoguT perncTpaunto B kayectee papmnpenaparta);

e FEHHas KOHCTPYKUMS MMEET MPOABUHYTOE YCOBEPLLUEHCTBOBAHHOE CTPOEHME, KOTOpoe
rapaHTupyeT perynupyembin cuHte3d VEGF v nonHyio 6e3onacHocTb npenaparta. Kpome Toro,
NAasMUaHbI BEKTOP, B OT/IMYME OT BUPYCHbIX BEKTOPOB, HE BCTPAMBAETCS B FEHOM KJETKU,
obecneurBas 60nblLUyO 6€30MacHOCTb 4S5 NALMEHTOB.

MpoxoauTb pernctpauuio npenapat 6yaeT B nepsyio odepep B Poccun. MNMocne Havana npoaax
npenapara B Poccun npegnonaraetca ero permcrpaums B EBporne v BbIXO4, Ha €BPOMNENCKUin
PbIHOK.

MpenapaT npegHasHa4yeH ans 00JbHbIX KPUTUHECKOM UeMUen HUXHNUX KOHEYHOCTEN, KOTOPbIX
B Poccum HacuuteiBaeTcs nopsaaka 300 Tbicay. M3 obuwero yncna 60/bHbIX O0NS NOTeHUMaNbHO
niaTexecnocobHbix cocTaBndeT nopsagka 2-3% (oo 10 Teicay yenoek). MnaHupyemoe LeneBoe
KOJINYECTBO K peanusaumm — oxeatutb oT 30 0o 50% OT 8TOro 4Yncna npu CTOMMOCTU npenapara
$2200. B cnyyae nonagaHua npenapata B NporpaMmy rocyapCTBEeHHbIX 3aKyrnok 00bem npoaax
3HAYUTESIbHO YBENNYUNTCS.

KomnaHus nony4mna paspeLleHne Ha KIMHUYECKNE UCMbITaHWS npenaparta n naaHMpyeT Noay4mTb
pPErncTpaunoHHOE yaocToBepeHme Ha npenapat oceHbto 2010 roga. B 2010 roay nnaHmpyeTtcs
OCYLLECTBUTb KOMMIEKC MEP MO aKTUBHOMY MapPKETUHIY 1 MPOABUXEHMIO Mpenapara Ha PpOCCUNCKOM
PbIHKE.

lMockonbky OENCTBME Mpernaparta HaueNneHO Ha CTUMYNAUMIO aHrMoreHesa (pocTta COCyaoB)
Ons pelueHns npobnem, CBA3aHHbIX C JlIeYeHMEM ULLEMUM TKaHEN, y HEro CyLLecTBYeT rnoTeHuuan
0N NPUMEHEHUs B OPYrnxX CepaedyHOCOCYOUCTbIX 3ab0NeBaHuaxX — Takux, Kak UemMus cepaua.
ViccnemoBaHus MO OaHHbIM HO30JI0rMsAM OyayT MPOBOAUTLCSA Ha CReaylolyx aTanax, U CnekTp
nokasaHui MOXET PacCLUNPUTBLCS.

4. KneTouHbii npenapat «Kpuouenn».
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3A0 «AITOP MHBECT» NHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMIOEP KINETOYHbBIX TEXHOIOI N B POCCINWA

JaHHbIli npenapaTt naHMpyeTCs NosyyYaTh U3 KIETOK NYNOBMHHOM KPOBW A5 TIEYEHNS PA3ANYHbIX
3aboneBaHuii. MpenapaTt npencraBnsieT coboii CycneH3nio U BBOOUTCSA BHYTPUBEHHO. B ocHoBe
npenapara HaxoAsaTCS MOHOHYKJIeapHbIe KIEeTKM MYMOBMHHOM/MNaueHTapHOW KPOBWU, OTAENEHHbIE
OT Nia3mbl KPOBU M OCHOBHOW YaCTy TPOMOOLMTOB U 3PUTPOLUTOB CoAep>KaLlve anioreHHble CTBO-
JI0BbI€ KNETKM MYNOBUHHOM KPOBU. DTU KNETKU NMOJTYHaloT MO TEXHONOMMMW, aHANTOMMYHOM TEXHOI0T N
3a60pa 1 BblIAENEHNS CTBOIOBbIX KITIETOK M3 MYNMOBUHHOW KPOBMU.

SkcnepMeHTasnbHble ccnenoBaHns 3ddEKTUBHOCTU CTBOJIOBLIX KNIETOK HAa MOAENM NHdapkTa
Muokapga, MWemMum TKaHeMm MO3ra, HUXHUX KOHEYHOCTEN Y >XMBOTHbIX MokKasanu yy4ylweHue
KPOBOCHaOXEHWS 1/UNn BOCCTaHOBNEHME PYHKLUUIA NPy BO3AENCTBMN NpernapaTa CTBOSIOBbIX KNEeTOK
NYNOBMHHOM KPOBW YefloBeka.

OCHOBHBIM C/y4aeM WX MPUMEHEHUS SIBASETCS HEOOXOAMMOCTb BOCCT@HOBJIEHUS TeMOMN03-
TUYECKNX KOJIOHMEODOPa3YOLLMX KNEeTOK MOCNe BbICOKOAO3HOW LMTOPEAYKTUBHOW XMMMOTPanuu,
No CyTW — BOCCTAHOBJIEHNE KPOBETBOPHON DYHKLMM KOCTHOIO MO3ra nocne nepeHeceHns Xummo-
Tepanuu (B OHKO0rnn).

Mopno6Hble Npenapathbl SBASIOTCA A0CTaTO4HO 6e30nacHbIMKU, HYTO MO3BOJISIET PEKOMEHO0BATb
npenapar ang nevyeHus/npoeunakTnkm UHBANNAN3UPYIOLLMX OCIOXHEHUIA OCTPON ULLEMUU MO3ra,
cepaua, natonorum nevYeHu.

B Poccum eMKOCTb pblHKa JNe4YeHnst CepaeyHOCOCYyOUCTbIX 3abonieBaHMn BeCbMa BbICOKA.
MpenapaT MoOXeT OblTb MOKa3aH K MPUMEHEHUID MPU MPen- WU MOCT-MHMAPKTHbLIX COCTOSIHUSX
NaLuneHToB, YTO CHU3UT CMEPTHOCTb OT AaHHOW Ho30/10rnKn. B kavyectBe 100% pbIHKA Mbl MPUHUMAEM
KOJINYECTBO YeNoBek, yMepLUnX oT HdapkTa Mmokapaa. KomnaHus rotoBa 3aHATb 40 60-70% pbiHka
B nepcnekTtmee 5-10 net.

Ecnn npoaykT O6ynoeT 3aperMcTpyMpoBaH M MOAYyYUT MOSIOXUTENbHbIE PE3YNbTaTbl KIMHUYECKMX
ncnbiTaHWi, 4To NNaHupyeTcs caenatb K 2011 roay, To knMeHTckas 6a3a B NepBbIA rof, peannsaunm
nporHosnpyeTcs Ha yposHe 10 Thicay knmeHToB Npu ueHe $1950 3a npenapar.

5. KneTouHblii npenapat/TexHonorus «dunépoodnact»

$10000000 —  pmm Net sales
s EBIT
$8 000000 — Net Cash Flow
$6 000 000
$4 000 000
$2 000 000
$0
N ® < 0 © ™~ ® 2 &
($2000000) - & & & & & & & & & &

JaHHas TexHosiormMs OCHOBaHa Ha  BblAENEHUM 13 BMONTATOB  KOXM  MaumeHTa
drBpobracTonogobHbIX KNEeTOoK (ayTONOrn4yHbIX, T.€. COOCTBEHHbIX), KYyNbTUBMPOBAHUSA WX B
nabopaTopHbIX YCNOBUSX 1 JaibHENLLEM NPUMEHEHUMN AN IeHeHUs 0ePEKTOB KOXMU.

TexHonorua npowuyia ﬂa60paTOpHO-KJ'II/IHVIHeCKVIe mncnbitaHna. MHOro4YncneHHble mncecnengoBaHund,
npoBefeHHble 3a pybexom, nokasanm ee aPPeKTUBHOCTb. 3a PybexoM Mo CXOOHOW MeToaunke
ycneLuHo nposnedeHo 6onee 3000 naumeHTOoB.
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VHCTUTYT CTBOJOBBIX KITETOK YENOBEKA - 3A0 «AMTOP UHBECT»
NUAEP KNETOYHBIX TEXHOMNOT UM B POCCUM 5 oKTAGDA, 2009

OT1anbl AoBeAeHNs A0 KoMMepuanusaumm

MHCTUTYT Ha cCBOEWN Hay4HO-NPON3BOACTBEHHOM 6a3e 1 6a3e CBOUX A04EPHUX KOMMaHWUA MPoBOANT
HeobxoaMMble MCcnemoBaHus 1 paspabaTtbiBaeT OyayliuiA npenapat — aTan uccnegoBaHUn U
pa3paboTkn. [aHHbI 3Tan MOXeT 3aKkaH4YMBaTbCA MOJlydeHMeM nateHTa. 3atpartbl Ha pa3padoTky
camoro npenapara MoryT BapblMpPOBaTbLCA B 3aBUCUMOCTU OT C/IOXXHOCTU U CYTU npenapara, a Takxe
obbemMa He0BXOANMBIX UCCNeaoBaHNNA.

Korma npenapat paspaboTaH, HacTynaeT aTan ero permcrTpauum. Peructpaums BkO4YaeT
NMOArOTOBKY BCEX HeobxoauMmbIXx OOKYMeHTOB B PocsgpaBHansop P®, HanucaHue dapmctaTtby,
MPOXOXAEHNE SKCNEPTM3bl, NOyYEHNE Pa3PELLEHNS Ha KIIMHUYECKME UCMbITAHUS N NPOBEAEHNE
KITMHNYECKNX UCNbITaHW. B cnyyae ycnexa cneayet noayyeHne permcTpaumMoHHOro yaoCTOBEPEHUS
PocanpaBHan3opa Ha JlekapCTBEHHble cpeacTtBa M dapmaueBTUdYeckue cybctaHumu. 3artparthl,
CBSI3aHHble C perncrpaumein npenapata, Moryt gocturatb 10-30 MSH pybneii.

HaTpeTbemaTane HeobXxo0aAMMO CO34aHne NPOn3BOACTBEHHOM 6a3bl, MPOBEAEHME MAaPKETUHIOBbIX
MeponpuaTUiA, NPOABUXEHNE, CO3OaHNE CUCTEMbI CObITA U CepUNHOE NMPON3BOACTBO MNpernapara.
3aTpaTthl 3Tana Bbixo4a Ha PbIHOK 3aBUCAT OT KOHKPETHbIX YC/IOBUIA M MOTYT ObiTb 3HAYUTESIbHBIMU.

JocTnxeHunsa Ha paHHbIK MOMEHT

«HeoBackynreH»

CpenaHo:

1) ycnewHo npongeHa papmMakcnepTnaa;

2) NoaroToB/IEHO OOChbe AOKYMEHTOB MO aAMUHUCTPATUBHOMY pernamMeHTy Poc3gpaBHansopa
01 nogayun B Hay4HbI LEHTP 9KCnepTu3bl CPeacTB MeanLMHCKOro npuMeHeHns PocaapaBHaasopa
PD;

3) oxmpaeTcs noslydeHmne pPerncTpaumMoHHOro yaoctoBepeHns no cybctaHumm — aekadbpb 2009
roaa;

4) opraHn3oBaHa NPomM3BoACcTBEHHasa 6a3a (KOHTPaKTHOE NPOouU3BOACTBO);

5) nony4yeHo paspelieHne PocagpasHansopa HOK Ha npoBeaeHme KMMHNYECKUX UCTbITaHu (1-2

dasbl).

Heo6xopnumo caenartb:

1) NpOBECTU KITMHNYECKNE UCTIbITAHUS;

2) nony4YnTb PErMCTPALMOHHOE YAOCTOBEPEHME MO Npenapary (Nocne NnpoBeAeHUs KIIMHUYECKUX
MCMbITaHUI) — ceTsabpb-okTabpb 2010 ropa.

Ha npoBefaeHne KNMHUYECKMX UCMBITAaHUIA HeOOX0aMMO ByaeT 3aTpaTuTb nopsagka 15 mnH pyo6.
lMocne NpoxoxneHus ncnbiTaHUi Npenapar 0yaeT roToB K NPOM3BOACTBY U peann3aunu.

«Kpuouenn»
CaenaHo:
1) nonyyeHo paspeLleHne Ha NpoBeaeHNE KIIMHNYECKNX NCMNbITaHNN Npenapara;
2) NoAroTOBMEH NAakeT JOKYMEHTOB A9 Nofayn 3a88kn B Poc3apaBHaasop;
3) paspaboTaHa papmMcTaTbs NPeanpuUATUs;
4) npoBedeHbl paboTbl MO MOATOTOBKE MUAOTHBIX KIWHUYECKMX UCMbITAHUI (CTpaxoBaHue
nayueHToB).

HeoG6xopnumo caenartb:

1) NpOBECTW KITMHNYECKNE UCTIbITAHUS;

2) NoSy4nTb PerncTpaLmoHHOe yA0CTOBEPEHME MO npenapary (nocsie NpoBeaeHUs KIMHUYECKNX
ncnbiTaHnii) — despanb-mapt 2011 roga.

Ha npoBeneHue KIMHNYECKMX NCMNBbITAHMA HEOOX0AMMO ByOeT 3aTpaTuTb NpuMepHo 20 MiH pyo.
Mocne aToro npenapat 6yaeT roToB K MPOVU3BOACTBY M Mpoaaxe.
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3A0 «AITOP MHBECT» NHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMIOEP KINETOYHbBIX TEXHOIOI N B POCCINWA

«dPnodpoodnacT»
CpenaHo:
1) NnpoBeagHbl AOKNNHUYECKME NCCNEea0BaAHNS;
2) NOAroTOBJEHBI M MOAAHbI AOKYMEHTbI B POC3ApaBHaA30p Ha PerncTpaumio TEXHONOMNN.

HeoGxoaumo caoenarb:

1) NpoOBECTU KIIMHNYECKNE UCTIBbITAHUS;

2) Nony4nTb PErncTpaumoHHOE YAOCTOBEPEHME MO Npenapary (Nocsie NPoBeaeHUs KIMHUYECKNX
ncnbiTaHnin) — HosOpb-aek6pb 2010 .

Ha npoBeneHve KIMHUYECKMX UCMbITAHUA HEeoOXoauMo HeMHorum 6onee 10 mnH py6. Janee
— BbIXOZ, HA CTaAMIO MPON3BOACTBA U NMPOABUXEHUS.

CrtpaTterus npoaBnXxXeHUs npenaparos

lMockonbky paspabaTbiBaeMble npenapaTtbl M METOAMKW He UWMET aHanoroB B Poccun,
HeobXoAMMO 3aBOEBaTb [AOBEPUE K HUM JNMAEPOB MHEHUS B COOTBETCTBYIOLLUMX OTpPACHSX
MeanumHbl. NMpoasmxeHne npenapaToB OyaeT OCYLLECTBASATLCS MYTEM NPOBEAEHUS KPYTIbIX CTOJIOB,
CUMMO3MYMOB U KOH(MEPEHLMA Cpean y4eHbIX M Bpa4ven (COCYAUCTbIX XMPYPros, Kapauosoros,
KOCMETONOroB 1 Apyrux cneumannctos). byayT npenctaeBneHbl pe3ynbratbl MCCNEAOBaHUN MO
npenapatam 1 TEXHOOMMUSM, NoKa3aH Ux Ie4ebHbI 9 deKT.

MpenapaTbl 6yayT pacnpocTpaHAaTbCs Yepe3d COOCTBEHHYIO CETb MEAMLMHCKUX NPeacTaBuTenei
B pernmoHax, paboTaloLwux ¢ BEAYLLUMMU KIMHUKaMW 1 BEQYLUVMW CrieLmanmcTamMm.

Pe3ynbTatbl ONnepauyuoHHOU AeATeNbHOCTU

MCKY paboTaeT Ha BbICOKOMapXXUHaNIbHOM pbIHKe. CunTaem, 4To Bblpyyka komnaHum u EBITDA
OynyT nocTosiHHO pacTu BnioTb Ao 2018 r. 6e3 nepnoaoB npocanku. 3a cyYeT akkymMyIMpoBaHUSA
N3ObITOYHbIX YUCTbIX OEHEXHbIX CPEACTB Yy KOMMaHuM OydeT CylecTBOBaTb BO3MOXHOCTb OJ1s
NOrMOLLEHNS KOHKYPEHTOB UV UFPOKOB OPYrMX TEPPUTOPUAsbHBIX PbIHKOB, @ Takke AOCTaTo4Hast
duHaHcoBas noayLlka B MOMEHTbI 0OLLLEPbIHOYHBIX CNaaoB AEe/I0BO aKTUBHOCTH.
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NHCTUTYT CTBOJIOBbIX KITETOK HEJTOBEKA -

NMOEP KNETOYHbIX TEXHOMOTM AN B POCCY
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3A0 «AJTOP MHBECT » NHCTUTYT CTBOJIOBbIX KITETOK YEJTOBEKA —
5 okTa6ps, 2009

IMAOEP KNETOYHbBIX TEXHOMNOM N B POCCI

CTPATErngd PASBUTUA U UHBECTULUOHHAYA
NMPOrPAMMA

e dOpMMNPOBAHME N Pa3BUTME PbIHKA CTBOJIOBbIX KNETOK B PM, ero nHterpaumsi B MMpPOBOW pPbl-
HOK, B T.4. C MOMOLLbIO U3[4aHWS CMEeLMann3npoBaHHOIO XypHana, NpoBeAeHMs HayYHO-NpaKTuyec-
KX KOH(EPEHLMA 1 CEMMHAPOB A1 CNEeLnanncToB B 061aCTU KIIETOYHBIX TEXHOOMMIA 1 Bpayeit-
KIMHULMCTOB. Mpn 3TOM NAaHUPYETCS ydacTUe CaMbiX aBTOPUTETHLIX POCCUIACKUX U 3apyOEXHbIX
crneumannucToB B chepe KIETOUYHbIX TEXHONOMMN.

e JKcnaHcusa ycnyrn 6aHKMHra CTBOJIOBLIX KNETOK B pervoHbl PD, CHI, EBpony u A3uto, 4To
chopmmpyeT 6a3bl AS15 NPOABUNKEHUS MHHOBALMOHHBIX MPOOYKTOB.

e R&D 1 komMmepumanmsaumsa HOBbIX KIIETOYHbLIX YCIYT, NPOAYKTOB N TEXHOJIOMNM, MHHOBALMOH-
HbIX KJIETOYHbIX U FEH-TEPANeBTUYECKMX MPenapaTos.

e NpoaBuxeHue npenapaToB Ha pbiHke PD, CHI, EBponkl 1 A3uu.

e B nepcnekTuBe 5 net — pazpaboTka HOBbIX MPOAYKTOB 1 TEXHOJIOMMIA C MOCNEAYIOLLNM Bblaesne-
HUEM 1 NPoAaXeNr Ux KpynHbIM hapMaLEeBTUHECKUM N BUOTEXHOOTMYECKMM KOMMAHUSM.

e [MornouweHns 6aHKOB MYNOBUHHOM KPOBU 1 BUOTEXHOIOMMYECKMX KOMMAaHU C NePCneKTUBHbI-
MK pa3padoTkamMu/naTeHTamm.

e CoBMECTHble Hay4yHO-MccnepoBartesbckme paboTtbl ¢ POHL, PAMH M. H.H. BnoxuHa, MHcTun-
TyTOM 00Len reHeTnkn nm H.N. BaBunosa PAH, MIHCTUTYTOM rematonornv n TpaHcdy3nonormn,
lemMaTonornyecknm HaydHeliM LeHTpom PAMH, HW Ty6epkynesa, HAW ractpoaHTeponoruv n gpy-
rMMN aBTOPUTETHBIMU HAYYHbIMU LLEHTPAMMU.

LleneBoe ncnonb3oBaHue,

2010 2011 2012 2013 2014 2015 2016 2017 2018

RUR mMnH.

Mokynka >50% kpnobaHka B

CHF 51.2

R&D MHHOBALUMOHHbIX 44.8

npenapaToB

PacwupeHne nabopatopum, 96 16 16 16
nokynka o6opyaoBaHu1s

OkcnaHcus B pernoHsl PO 16 16

Co3paHune HoBol nabopatopumn
4515 Npon3BoACTBA 144
MHHOBALMOHHbIX MpenapaToB

[MocTporka/nokynka HOBOro
odurca HOBOro NoMeLLeHNs 33.6 33.6
6aHKa 1 XxpaHuauLia

Mokynka 51% eBponenckoro

48
KprobaHka

Mokynka 51% asnarckoro

48
KkprobaHka

MopepHu3aumsa MHOCTPaHHbIX

6aHKoB 15.4 15.4 144 144

WUrtoro: 121.6 176 33.6 49 48 48 31.4 30.4 14.4
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VHCTUTYT CTBOJOBBIX KITETOK YENOBEKA - 3A0 «ANTOP UHBECT»
NUAEP KNETOYHBIX TEXHOMNOT UM B POCCUM 5 oKTAGDA, 2009

NuBecTnumoHHas nporpamma MICKY Ha 2010-11 . cocTaBnsieT 298 mnH pybnei.

TpeGyembie nHBecTULUN, 2010-2011 $9.3 mnH
Mokynka >50% kpnobaHka B CHI 18%
R&D/koMmmepumnanmsaums npenapaTos 16%
PacLumpeHne nabopaTtopum, nokyrnka o6opyanoBaHus 9%
OkcrnaHcus B pernoHsl PO 11.5%
CospaHue HOBOV nabopatopum 4ns Npon3BoaCcTBa MHHOBALMOHHbLIX NMPEnapaTos 45.5%

PesynbraTthl 3a Tpu roga (2010-2012): ¢ uHBeCTULMAMU VS. 63 UHBeCTULMIA
Hons peiHka(Poccus) — 70% vs.55%.

Bbipyuka, mnH RUR(Poccus) — 1 860 vs.1 080.

Honsa poiHka(ctpana CHIM) — 60% vs.10%.

Bbipyyka, maH RUR (ctpana CHIM) — 165 vs.20

3 MHHOBaLMOHHbBIX kneTo4Hblx npenaparta Net Cash Flow, maH RUR — okono 246.
HOBbIN POCCUNCKNI UTPOK HA MEXAYHAPOAHOM PbIHKE CTBOJIOBbIX KIETOK.

MpPOrHo3 YNCTOro AEHEeXXHOro NOTOKa, MJIH. pyo.

CG6op n xpaHeHue

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
remonoaTunyeckux CK

Mpurbbib 00 ynnaTbl

17.8 48.8 97.0 160.2 283.4  389.2 549.9 6825 948.4 1067.5
npoueHToB 1 Hanoros (EBIT)

Hanor Ha npnbbiib (3.9) (10.7)  (21.3) (35.3) (62.4) (85.6) (121.0) (150.2) (208.7) (234.9)

Mpurbbinb Nocne

Hanoroo6noxers (EBIAT) 13.9 38.1 75.6 125.0 221.1 303.6 428.9 5324 739.8 8327

(+) AMOPTU3ALMS OCHOBHLIX 4.4 146 274 329 397 478 51.8 465 406 384

cpencTs
(+) AmopTu3aus 0 0 0 0 0 0 0 0 0 0
HeMaTeleaﬂbelX akKTnBOB

() KanuTanbHble pacxogs (1.0)  (121.6) (32.0) (33.6) (49.0) (48.0) (48.0) (31.4) (30.4) (14.4)

(-) YBenuuyeHme paboyero

anvTana 5.5 (13.4) (50.8) (11.1) (17.3) (17.6) (33.3) (37.6) (41.9) (34.5)

(+) MpurpocT Npounx
[ONrOCPOYHbIX 0053aTENLCTB

(-) MpupocT Npounx

[ONrOCPONHLIX AKTWEOE (2.0) (2.3) (2.6) (2.9) (3.3) (3.7) (4.2) (4.7) (5.4) (6.1)

YucTbi AEHEXHbIN NOTOK 20.7 (84.6) 18.1 110.3 191.3 282.1 395.2 504.1 /702.7 816.2

* B EBIT He yunTbIBatoTCS JOXOAb! OT BblACIEHUS 1 XpaHeHUst prubpo6iacTornonobHbIX KNeTOK 1 Mpoaax HOBbIX NpernaparoB
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3A0 «AITOP MHBECT» VHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMOEP KINETOYHbBIX TEXHOIOI N B POCCINWA
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C yyeToM cTpaTernyeckux njaaHoB U MHBECTULIMOHHOW nporpaMmel B 298 mnH pybnen y MCKY
dopmMmpyeTcs KacCoBbIN pa3pbiB B pasmepe 72,1 mnH pyonen B 2010 u 54,9 mnH pybnen B 2011
roay. O6uwasa noTpebHOCTb B AeHbrax coctaengaeT 127 mnH pybnein. B Toxe Bpems EBIT oT npogaxu
«HeoackynreHa» B 2010-2011 rogax (npumepHo 105 MSIH) HOCUT BEPOSATHBIN XapakTep. MNoaTtomy
Mbl MPUHMMAEM B KayecTBe AeHexHoro notoka B 2011 rogy CTOMMOCTb KanuTasbHbIX 3aTpaT B
nabopaTopuio No NPOM3BOACTBY MHHOBALMOHHbLIX MPEenapaToB, CKOPPEKTUPOBAHHYIO Ha AEHEXHbIN
NMOTOK OT OCHOBHOI aesaTenbHocTM B 2011 roay.

B uenom notpebHOCTb B AEHEXHbIX cpeacTBax coctaBut 84,6 mnH pyoneit B 2010 rogy n 125,9
MJH pyoneri B 2011 roagy. Becero: 210,5 mnH pybneii.

135-165 MnH pybneli nnaHmpyeTcs NpuBeYb Ha OTKPLITOM pbiHke, 20.7 MAH pybnei — pesynstar
2009 roga. HepocTatouyio cymmy B pa3mepe 24,8-54,8 MmnH pybneit MOXeT NOKPbITb AeHEXHbIN
NMOTOK OT BblAeneHus n xpaHeHmsa GpmnbpobnacTonomobHbIX KNeTok. B cnyvyae HepocTaTtka cpeacTs
OyoeT npuBiiedeHo 3aeMHoe prHaHcupoBaHue B 00bemMe a0 30 MiH Yepes3 6aHKM-NnapTHEepPbI.

MpounsesoacTBO NpenapaTtoB 2009 2010 2011 2012 2013 2014 2015 2016

MpunbbiNb A0 ynnatol
npoueHToB 1 Hanoros (EBIT)

2017 2018

«HeoBackysreH» 15.7 88.8 104.4 142.4 175.7 213.6 208.9 254.5 311.4
«Kpuouenn») 262.1 3224 3984 377.0 4647 5725 564.5
«PunbpobdnacT» 34.2 45.6 60.7 60.3 80.4 107.2 116.2
Hanor Ha npunbbinb (3.1) (17.8) (80.1) (102.1) (127.0) (130.2) (150.8) (186.8) (198.4)

Mpwnbbinb Nocne

HanorooGnoxenus (EBIAT) 12.5 71.0 320.6 408.3 507.8. 520.7 603.2

757.4  793.7

(+) AMopTU3aumnst OCHOBHbIX (14.4) (14.4) (14.4) (14.4) (14.4)

(14.4) (14.4)

cpencTs
(-) KanntanbHble pacxogpl (144.0)
YucTbili AeHeXHbI NOTOK 12.5 (73.0) 306.2 393.9 493.4 506.3 588.8 733.0 779.3
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NHCTUTYT CTBOJIOBbIX KIETOK YETOBEKA — 3A0 «AMOP VIHBECT»
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOTM AN B POCCY

OUEHKA CTOMMOCTU KOMMNMAHUN

Mbl cuMTaem, 4To Kaxaoe 13 AByX HanpaeneHnin GusHeca KOMMNaHUM CTOUT OLLEHMBATb OTAENBHO.
s 3TOro cywecTByeT ps, NPUYnH:

1) KOMNaHUSA MEeEeT NOHATHBIN N XOPOLLO yrpaBnseMblii OCHOBHO OU3HEC;
2) OCHOBHOW GU3HEC MPOrHO3MPYETCS C LOCTATOYHO BbICOKOW CTEMEHBLIO ONPEAENIEHHOCTY;

3) Ha pbIHKE HET KOMMaHMN-aHaIo0roB, KOTOPbIE MOXHO CPaBHUTL MO ABYM HanpaBieHUsIM cpasy
(kprobaHku, paspabdaTbiBaloLe N MPON3BOASALLNE MHHOBALUVOHHLIE NpenapaTsl);

4) KOMNaHMs He UMEET 3aperncTPUPOBaHHLIX U FTOTOBLIX K MPOoAaXxe npenapaTtos;

5) prcku npoekTa no paspaboTke 1 KoMMepLuanmsauum npenapaToB 3HA4YNTENIbHO Bbille PUCKOB
OCHOBHOI0 613Heca;

6) MHBECTOPY WJ,O6Hee BUAETb CTOMMOCTb KaXA0ro buaHeca OTAeNbHO.

MoaTomMy CcTOMMOCTb akumoHepHoro kanutana MCKY paBHa cymMmMe CTOMMOCTU akKUMOHEPHOro
KanuTanabn3HecaoCHOBHOWYCYrMMMHHOBALMOHHbIXMPenapaToB. Takke Mbly4NTbIBAEM CTOMMOCTb
BHeEOMnepaLnoHHbIX aKTUBOB N0 6anaHCoBO CTOMMOCTU. K HAM Mbl OTHOCUM OTPaXXeHHyto B 6anaHce
CTOMMOCTb gonen goyepHux npegnpuatuin MCKY. bonee Toro, B OugHKe CTOMMOCTW OCHOBHOIO
On3Heca Mbl HE YYUTBLIBAEM BbIPYYKY OT MJAaHUPYEMOIrO K peann3auum HarnpaBieHUs BblaesieHnUs
N XpaHeHns pmnbpobnacTonogobHbIX CTBOJIOBLIX KNETOK BBMUAY CMIOXHOCTU U HEOOHO3HA4YHOCTU
MPOrHo3a cnpoca Ha AaHHY0 YCIyry.
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3A0 «AITOP MHBECT» VHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMOEP KINETOYHbBIX TEXHOIOI N B POCCINWA

Mpodopma NnporHosa: eMKoCTb, 00beM,
HaCbILWEHHOCTb pPbiHKa 1 Bbipy4yka UCKY

EMKOCTb U pbIHOYHas
aons

2005 2006 2007 2011 2012 2013 2014

Yucno pogmslumxcs, Teic. 1503 1457 1480 1610 1718 1766 1769 1768 1758 1746 1735 1722 1685 1649 1614

[eorpadus [OCTYNHOCTH,

4025 3904 396.3 431.3 460.1 473.1 8325 840.9 840.8 8357 8349 833.8 8234 813.3 803.7
ThbIC. POOUBLLNXCHA

MnatexecnocobHas
Lenesas ayoutopus, 04% 0.7% 12% 28% 38% 41% 45% 49% 54% 59% 65% 71% 7.7% 85% 9.3%
% OT HaceneHus

PeanbHasg eMKoCTb
pbiHKa OT 0bLero
yncna PoAMBLLNXCS,
ThbIC. e[,

1.650 2.889 4.934 12.033 17.287 19.450 37.452 41.401 45.303 49.288 53.902 58.925 63.709 68.907 74.558

KonnyecTtso 06pasuos,

THIC. e, 4352 5386 9.127 12107 16.560 22.837 29.970 37.677 46.846 55.735 60.306

HacblIlWeHHOCTb
(oT 0b6Lero konMyecTea 0.25% 0.30% 0.52% 0.68% 0.94% 1.31% 1.73% 2.19% 2.78% 3.38% 3.74%
ponos B P®D), %

PbIHOYHasA nons
NCKY, %

KonunyecTtBo 06pa3uos
NCKY, en.

47.6% 53.3% 53.8% 58.8% 69.1% 70.8% 71.5% 70.2% 68.5% 67.3% 657% 65.3%

167 425 760 1498 2320 2897 5369 8363 11727 16222 20813 25514 30829 35750 38381

CoBokynHoe
KONIM4ecTBO 06pa3L 0B 0.167 0.592 1.352 2.850 517 8.07 1343 2176 3344 4960 70.33 95.74 126.45 162.05 200.28
NCKY, TbIC. ea.

Exeroaein poct 154%  79%  97%  55%  25%  85%  56%  40%  38%  28%  23%  21%  16% 7%
obpasuos MICKY , %

LleHa ycnyru u Boipy4ka

LleHa saGopa o6pasuia, 45 45 45 45 45 540 540 594 594 653 653 719 719 791 791
TbIC. pybnen

Bbipy4ka ot 3a6opa

06pasLoB, 16.85 27.47 53.36 86.08 128.75 252.85 438.15 614.43 934.89 1199.5 1617.4 1954.3 2493.0 2676.5
TbiC. pybnen

OT 06LLeit BbIpyykM, % 91% 8% 87% 85% 81% 83% 83% 81% 80% 78% 76% 75%  73%  70%
Lena xparenns obpasua, 3 3 3 3 3 4.0 4.0 4.4 4.4 4.8 4.8 5.3 5.3 5.9 5.9
TbiC. pyonein

Bbipyka oT xpaHeHus 174 390 813 1477 3078 51.75 92.89 143.33 234.41 332.87 498.94 659.38 929.97 1149.6
06pasuoB, ThiC. pyonei

OT 06Leit BbIpyKm, % 9% 12%  13%  15%  19%  17% 17%  19%  20%  22%  24%  25%  27%  30%
CKOppekTnpoBaHHas

obLLas BbIPYYKa, MiH. 786 2739 64.68 9572 156.54 297.21 519.52 746.23 1148.3 1513.9 2086.7 2588.4 3381.7 3805.6
py6nein

P® + ogHa ns ctpaH CHI’

CoBOKyrnHOe KONM4yecTBo

06pa3suos MCKY, 0.167 0592 1.352 2.850 5.170 8.067 17.037 27.596 42.196 61.791 85.953 115.016 149.631 189.407 232.078
ThIC. €.

fopoBow poct, % 128.4% 110.8% 81.4% 56.0% 111.2% 62.0% 52.9% 46.4% 39.1% 33.8% 30.1% 26.6% 22.5%
CoBokynHas

CKOppPEeKTUPOBaHHasA 18.59 31.36 61.48 9572 15735 329.30 57580 822.11 12515 1624.6 2224.65 2742.73 3573.25 4017.58

Bblpy4Ka, MSH. pybnen
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VHCTUTYT CTBOJOBBIX KITETOK YENOBEKA - 3A0 «ANTOP UHBECT»
NUAEP KNETOYHBIX TEXHOMNOT UM B POCCUM 5 oKTAGDA, 2009

OueHka ctoumocTn 6u3Heca coopa
M XpaHeHuqa remonoaTunyeckmnx CK

Lns oLLeHKM OCHOBHOI0 OU3Heca, KOTOPbIV YCTOMYMBO reHepupyeT AeHexXHbIi noTok ¢ 2004 roaa,
Mbl MPUHSIN KaKk OCHOBHOM 1 Hanbonee JOCTOBEPHbI METOA, ANCKOHTUPOBAHMS AEHEXHOr0 NOTOoKa
(DCF). Ans NONHOTbI OLLEHKN Mbl MCMNONb30BaNIM METOA CAENOK (KpnobaHkum), 3akpblTeix B 2008 T.
Takke Obl1 NpuBeaeH MeTo, MyJIbTUMINKATOPOB KOMMaHUI-aHaoros, KOTOPbIe 3aHMMAaTCS TOJSTbKO
cbopom 1 xpaHeHnem CK.

1. MeTtopn DCF

PacueTt cTaBKM AUCKOHTUPOBaHUSA (CpeaHeB3BeLEeHHOW CTOMMOCTU KanuTtana)

BespuckoBas ctaBka goxoaHocTu Russia 2018,% 7.85%
PbIHO4Has goxoaHocTb nHaekca MMBB (1997-1n2009), % 24.86%
[Mpemus 3a pbIHOYHBIV pUCK, % 17.0%
Mpemus 3a npouuve pucku, % 15.0%
BeTa komnaHuu-aHanora 0.84

D/E (cpenHee no aHanoram) 0.57

Bespbivaroeas beta 0.57

CroumocTb gonra, % 11.7%
CTOMMOCTb akuMOHepHOro kanutana, % 36.9%
WACC, % 27.7%

OueHka cTOUMOCTHU akuuoHepHoro kanutana UCKY

MprBeaeHHas CTOMMOCTb CBOOOAHBIX AEHEXHBIX MOTOKOB MPOrHO3HOr0 Nepuoaa 426.50
TepMuHanbHas CToMMOCTb (PocT 2%) 280.19
OnepaumoHHasi CTOMMOCTb KOMMaHUN: 706.70
(-) CymmapHbIn gonr (4.8)
(+) HannyHble geHexHble cpencTea 4.26
(-) Jonsa meHbLIMHCTBA 0
CToumMocTb COGCTBEHHOrO Kanurtana 706.17
MpuBeneHHas ctommocTb FCF nporHo3Horo nepmoaa B % K 0nepaumoHHON CTOMMOCTU 60.4%
TepMuHanbHasg CTOMMOCTb KOMMaHU B % K ONepPaLmoHHON CTOMMOCTU KOMMNAHUN 39.6%
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3A0 «AITOP MHBECT» VHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMOEP KINETOYHbBIX TEXHOIOI N B POCCINWA

2. Meton M&A (meTog, caenok)

CpaBHuUTenbHble NapaMeTpbl

LleHa

HasBaHue komnaHun-uenu [latacpenku CcpAenku, n::::?gk EBITDA P/EBITDA
MJIH. €BPO

Sejtbank+Archiv Bunek 01.02.2008 3.25 70% 3.327 0.249 1.40 18.65

Cryoclinic 01.03.2008 0.40 50% 0.201 0.054 3.98 14.81

CrioCord+Valor Conexo 27.06.2008 15.00 33% 5.853 2.085 7.71 21.64

Cryo-Save Balcanica 17.07.2008 4.10 50% 1.109 0.327 7.39 25.08

CpepnHee 3Ha4YeHne 4.18 16.78

OueHka CTOMMOCTU akuuoHepHoro kanutana UCKY

HasBsaHue P/S P/EBITDA
OAQ «MCKY» 95.7 12.3
MynbsTunamnkaTopsbl 5.12x 20.04x
OueHka coGCTBEHHOr 0 KanuTana 490.02 247.36

CpenHee 3HayeHue: 368.69 MsH pybneri

3. MeToa MynbTUNNKATOPOB

CpaBHUTEsIbHbIE NapaMeTpbl B MECTHOM BasioTe No ¢PUHAHCOBO OTYETHOCTU

HasBaHune komnaHum EV EzB(IE;A EBIT 2008 EV/EBITDA EV/EBIT
CryoCell (USA): CCEL 32.25 1.10 0.56 29.3 57.5
CordLife (Singapore): CBB 34.96 2.36 1.27 14.8 27.6
'(gggzgz)?[‘g’ge”'cs Corp. 3.25 0.22 0.15 14.8 21.6
Vita 34 (Germany): V3V 19.73 - -2.27 na na
CryoSave (Netherlands): CRYO 45.95 4.00 2.29 11.5 20.1
BioNet (Taiwan): 1784 1461.84 147.27 90.64 9.9 16.1
Cord Blood America (USA): CBAI 10.64 -0.67 -1.37 na na
CryoSite (Australia): CTE 6.71 0.83 0.46 8.1 14.6
CpepHee 3Ha4YeHne 14.7x 26.3x
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NHCTUTYT CTBOJIOBbIX KIETOK YETOBEKA — 3A0 «AMTOP VIHBECT»
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOTM AN B POCCY

OueHka cTOMMOCTHY akuuoHepHoro kanutana UCKY

Ha3eaHune EV/EBITDA EV/EBIT
OAO «NCKY» 12.3 8.0
MynbTunankaTopsbl 14.7x 26.3x
OueHka EV 181.7 2111
(-) CymmapHbin Jonr (4.8) (4.8)
(+) HannyHble oeHexHble cpeacTea 4.3 4.3
(-) Jonsa meHbLIMHCTBA 0 0
OueHka co6CTBEHHOr 0 KanuTana 181.18 210.59

CpenHee 3Ha4eHne 195.89 msH pybneri

OueHka ctoumocTn 6musHeca R&D v kommepuuanuzauum
TpeX NHHOBAaLMOHHbLIX NpenapaToB

B HacToswMli MOMEHT [OaHHOE Harnpas/ieHMe He reHepupyeT LEHEeXHOro notoka (3arpartbl
MOKPbIBAET OCHOBHOW OW3HEC KOMMaHUK) U UMEET XapakTep BEeH4YypHOro npoekta. Haubonee
npaBUIbHO CpPaBHMBATb JaHHOe HanpaBneHne ¢ R&D-komnaHmaMn mn3a cektopa OGUOTEXHONOrUi
(Hanpumep, Acorda Therapeutics, Acadia Therapeutics n ap.). OgHako gaHHbIE KOMMAHUN-aHaNorn
Y>K€ VMEIOT NOCTaBNIEHHbIN OU3HEC N FEHEPUPYIOT AEHEXHbI MOTOK.

B cuny 3TOro Mbl CK/IOHHbI MofiaraTb, YTO COMOCTaBAEHME MNPOrHO3MPYEMbIX MokasaTtenen
MCKY ¢ dakTnyecknmm nokasarensiMum Takoro poga KOMnaHum He BNOJSIHE KOPPEKTHO BCNEACTBME
CYLLLECTBEHHON pPa3HuLbl B PUCKE U MPUCYLLEN BEHYYPHON COCTaBASIOLLEN (HET MOSIOXUTENbHbIX
BTOPOV 1 TpeTber da3d KINHUYECKUX UCMbITAHUA; HET KOMMEPUUaIN3NPOBAHHbLIX MPOAYKTOB W
TEXHOOrUI).

[M0STOMY B OCHOBY OLEHKM Mbl 3a/I0XKUAN TEOPUID N MOAESNb PeasibHbIX OMUUOHOB, MOCKOJbKY
cpeamv TpaguLMOHHBIX MOAX0A0B K OLEHKe CTOMMOCTM NaTEHTOB M NpaB OHa B HanboJbLLEN CTENEHU
oTpaxaeT napamMeTpbl BbICOKOTEXHOMOIMYHOM KOMMAaHUK, obnafalolime BbICOKOW CTEMEHbIO
HeonpeneneHHOCTM B OTHOLLEHMN OyAyLLEro Pa3BUTUS 1 AEHEXHbIX MOTOKOB. B pamkax onumoHHOro
nogoxona BblibpaHa mopaenb Black-Scholes, koTopas npeactaBnseT obWMiA cnyyar OnUUMOHHOMO
nogxona.

Mopenb Black-Scholes
B CBA3N C OTCyTCTBI/IeM prHKa VIHTeﬂﬂeKTyaﬂbHOIz CO6CTBeHHOCTI/I CTaH,EI,apTHoe OTKJIOHEHNE MbI

NMPUHMMaeM paBHbIM CTaHOAPTHOMY OTK/IOHEHUIO MO aKUUAM BbICOKOTEXHOJIOIMYHbIX KOMMaHun n3
ceKkTopa OMOTEXHONOTNIA.

Kon-go CraHpapTHoe CraHpapTHoe

UHpyctpusa OTKJIOHEHne OTKJIOHEeHune E/(D+E) D/(D+E)

KOMMaHuu

Equity EV
Biotechnology 108 70.24% 64.29% 90.92% 9.08%

B cBA3M ¢ nporHo3npyemMbliM GYpHbIM pPa3BUTUEM TEXHOJIOMWIA B OaHHOW chepe B Gamxaniimne
robl MOAENMPOBaHME CTOMMOCTU NopTdens naTteHToB ByaeT NCXOANTb N3 cpoka Xn3Hu 10 nerT.

Bes3puckoBas cTtaBka AOXOAHOCTU MO MHCTPYMEHTaM C Oiopauunent, aHanorm4yHOM CPOKY >KU3HU
naTteHTa, NpMHATa Ha YpOBHE HOMUHUPOBAHHbIX B Al0JI/1apaXx roCYAapCTBEHHbIX 06MraLmin BHELLHEro
3aiima PP ¢ norawenuem 24.07.2018 (Russia-2018). Ha 10 asrycta 2009 roga agdekTmBHas
[OXOOHOCTb K NoratlueHunto, % rogoBbix, coctaBuna 7,8499 (~7,85).
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3A0 «AJ1OP MHBECT»
5 okTa6ps, 2009

NHCTUTYT CTBOJIOBbIX KITETOK HYEJTOBEKA -

JIMOEP KNETOYHbBIX TEXHOMNOM AN B POCCI

«HeoBackynreH» 2010 2011 2012 2013 2014 2015 2016 2017
Kan. 3aTpatbl $1500 000
LieHa eanHmLbl $2200  $2200  $2200  $2000  $2000  $2000  $1600  $1600  $1600  $1600
3aTpaTbl Ha eaMHNLY $160 $160 $160 $145 $145 $145 $116 $116 $116 $116
3atpatbl/Lena 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 7.3%
O6beM Bbinycka 300 1700 2000 3000 3700 4500 5500 6700 8200 10000
YucTbie Npoaaxm $612000 $3468000 $4080000 $5563636 $6861818 $8345455 $8160000 $9940364 $12165818 $14 836364
Sa&gﬁi‘ipbﬁ'(n“r;onax 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
EBIT $489600 $2774400 $3264000 $4450909 $5489455 $6676364 $6528000 $7952291 $9732655 $11869091
Hanorosas cTaska 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
AmopTunsauus
(6€3 yueTa OCHOBHOIO $150000  $150000  $150000  $150000 $150000  $150000  $150000  $150000
naTteHTa)

YnCThIV AEHEXHbIN
MoTOK

$391680  $719520

$2761200 $3710727

$4 541564 $5491091

$5372400 $6511833 $7936124 $9645273

CraBka
ANCKOHTUPOBAHUSA

40% 40%

40%

30%

30%

30%

25%

25%

25%

25%

JNCKOHTNPOBAHHbIN

o $199837  $262216
OEHEXHbIN MOTOK

$718 763

$999 407

$940 904

$875 095

$901 339

$874 003

$852 135

$828 523

LleHa akTmBa: PV (CF) = $7 506 886
LleHa ncnonHenus: PV (R&D) = $500 000
CroumocTsb nareHTa=$2 594 257
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VHCTUTYT CTBOJOBBIX KITETOK YENOBEKA - | 370 «ATIOP VIHBECT»
NIOEP KNETOYHbBIX TEXHOMOM M B POCCUM « , 5 oKTGpR, 2009

«Kpuouenn» 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Kan. 3aTpatbl $1500000
LleHa eguHmubl $1950 $1950 $1950 $1500 $1500 $1500 $1200 $1200 $1200 $1200
3aTpaTbl Ha eanHNLY $650 $650 $650 $500 $500 $500 $400 $400 $400 $400
3atpartbl/Llena 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3%
O6bem Bbinycka 10000 12300 15200 18700 23050 28400 35000 35000 35000 35000

Hucteie npoaaxi $13000000 $15990000 $19760000 $18700000 $23050000 $28400000 $28000000 $28000000 $28000000 $28000000

naoc

PosanTtn 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
YucTble npoaaxm $11700000 $14391000 $17784000 $16830000 $20745000 $25560000 $25200000 $25200000 $25200000 $25200000
SG&A 13nepxku,

B % OT YNCThbIX 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%
npoaax

EBIT $8190000 $10073700 $12448800 $11781000 $14521500 $17892000 $17640000 $17640000 $17640000 $17 640000
Hanoroeas ctaBka 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
AmopTusaums

(6e3 yyeTa $150 000  $150 000  $150 000  $150 000  $150 000  $150 000  $150 000  $150 000  $150 000 $0

OCHOBHOrO NaTeHTa)

YUCTbIN OEHEXHbIN

NOTOK ($1500000) $6702000 $8208960 $10109040 $9574800 $11767200 $14463600 $14262000 $14262000 $14262000 $14 112000

CraBka
AONCKOHTUPOBAHUA

40% 40% 40% 30% 30% 30% 25% 25% 25% 25% 25%

JNCKOHTNPOBaHHbIN

o ($546647) $1744586 $1526328 $2094353 $1525901 $1442535 $1941272 $1531371 $1225096 $980 077  $775 815
JEHEXHbIN NMOTOK

LleHa akTuBa: PV (CF) = $14 295 351
LleHa ucnonHenus: PV (R&D) = $500 000
CroumocTs nareHTa=$5 071 597
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3A0 «AJ1OP MHBECT»
5 okTa6ps, 2009

2011 2012 2013

«Pnbpodnacr»

NHCTUTYT CTBOJIOBbIX KITETOK HEJTOBEKA —

JIMOEP KNETOYHbBIX TEXHOMNOM AN B POCCI

2014 2015 2016 2017 2018 2019

Kan. 3aTtparbl $1500 000

$2 150 $2 150

LleHa eguHMLLbI

$2 150 $1600 $1600 $1600 $1300 $1300

$1300 $1300

3artpartbl Ha eauHULY $625 $625

$625 $465 $465 $465 $378 $378

$378 $378

29.1% 29.1%

3arpartbl/Llena

29.1% 29.1% 29.1% 29.1% 29.1% 29.1%

29.1% 29.1%

1000 1334

O6beM BbINycka

1778 2371 3162 4217 5623 7499

10000 10000

YucTtole npogaxu

$1525000 $2033620 $2711876

$2691233

$3588817 $4785765 $5185310 $6914722 $9220930

$9 220930

SG&A nsnepxku, B %
OT YMCTbIX MPOAAX

30% 30%

30% 30% 30% 30% 30% 30%

30% 30%

EBIT

$1067500 $1423534 $1898313

$1883863

$2512172 $3350035 $3629717 $4840306 $6454651

$6 454 651

HanoroBas ctaBka 20% 20%

20% 20% 20% 20% 20% 20%

20% 20%

AmopTu3auns
(6e3 yyeTa OCHOBHOIO
naTteHTa)

$150000  $150 000

$150 000

$150000 $150000 $150000 $150000  $150 000

$150000  $150 000

YnCTbIN OEHEXHbIN
MnoTOK

($1500000) $1004000 $1288827 $1668651

$1657091 $2159738 $2830028 $3053774

$4022244 $5313721

$5313721

CraBka
ANCKOHTUPOBAHUSA

40% 40% 40%

30% 30% 30% 25% 25% 25%

25% 25%

JNCKOHTNPOBaHHbLIN

o 239637
AEHEXHbIN NMOTOK $

($491983)  $261349

$345705

$264084  $264761 $379840 $327896  $345508

$365156  $292 125

Llena akTtusa: PV (CF) = $2 594 080
LleHa ncnonHexus: PV (R&D) = $500 000
CroumocTb nateHta=$827 536

CnipaBeanvsasi CTOMMOCTb MOPTHessi onumoHoB m3 3x narteHToB coctasnset $8.437 maH./RUR 270 mnH. (npu o6s13aTesibHOM YCJI0BUN

MCMO/Ib30BaHUS MPas Ha MpPOU3BOLACTBO TOJILKO BHyTPU P®).

CnpaBepJsimBasi CTOMMOCTb akuuoHepHoro kanutana UCKY

Cl'lpaBe,D,J'II/IBaﬂ CTOMMOCTb akKUMOHEPHOro Kanutasna KOMMNaHMM COCTOUT U3 TpexX 3J1IEMEHTOB:
onepaumoHHasad CTOMMOCTb Oun3Heca OCHOBHOW ycnyrmn, CToumMocCTu 3-X BblOENEHHbIX MaTeHTOB
n CTOMMOCTU BHeONnepaunoOHHbIX aKTMBOB, KOTOPbIMW BlageeTt MCKHY. Mpu B3BEWMBAHUM A4

nony4yeHud OKOHYaTENIbHOM OLLEHKM Mbl MICXOAWUAN N3 PaBHO3HAYHOCTU BCEX METOA0B.

CtoumocTb akuuoHepHoro kanutana OAO «MCKY», mnH. pyonei

Aona %

DCF (MeTon, AUCKOHTUPOBAHNS OEHEXHOI0 NOTOKA) 706.17 141.23
M&A (MeTopa coenok) 368.69 73.74
Multiplier (MeTopa, pbIHOYHbBIX MYIBTUMIMKATOPOB) 195.89 39.18
CpepHee 3HayeHne onepaumoHHON CTOMMOCTH 59.1% 423.58 84.72
+ BHeonepauyoHHble akTMBbI (Jo4YepHME KOMMNaHWM) 3.2% 22.7 4.54
+ CTOMMOCTbL NopTdens onuUMOHOB, HE OTPAXEHHbIX B 6anaHce 37.7 270 54
CnpaBennneas pbiIHOYHAsi CTOMMOCTb (CpeaHee) 100% 716.28 143.26
Cnpaeepgnueaga ctoumMmocTb 1 akuum (75 MnH. WwT.), pyonei 9.55

CnpaBennneas pblIHOYHAs CTOMMOCTb (cpeaHee DCF n M&A) 830.13 166
Cnpaeepgnueaga ctoumMmocTb 1 akuum (75 MJH. WT.), pyonei 11.07

Ucxopsa ns npoeeaeHHOW OL,EHKU, PEKOMEHA0BaHHbI Auana3oH LeH Ajs uHBecTtopoB — 9-11 pyoneii.
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NHCTUTYT CTBOJIOBbIX KIETOK YETOBEKA — 3A0 «AMTOP VIHBECT»
5 okTs6ps, 2009

NMOEP KNETOYHbIX TEXHOMOTM AN B POCCY

BbiBOAbI NO OLleHKEe

1. B pegynsrate npoBefeHHOro aHan3a Mbl BUOMM MNePCNEKTUBHbIN, ANHAMUYHO Pa3BMBaOLLMIACSA
OV3Hec ¢ TeMnamu pocTa, NPEeBbIALWNMN CPeaHEPLIHOYHBIE, MOCTOAHHO pacTywmm cash flow,
OTHOCUTEJIbHO HU3KOW KannTasoeMKOCTbIO U BbICOKMMM Noka3aTensiMm peHTabenbHOCTH.

2. OCHOBHOI OM3HEC OOCTaTOYHO MOHATEH U nNpenckadyem. B 6Gosblueit cTeneHn KoMnaHus
OPUEHTMPYETCS Ha Nydline 3anagHble BU3HEeC-MOAEeNN, aHaANN3NPys Kak MOSIOXUTENbHbBIA, Tak U
OTpULLATENbHBIN OMNbIT C MOMeHTa nosieneHns B 1992 r. nepeoro 6aHka CK .

3. Bbipyyka KOMMaHMM pacTeT 3a CYeT pocTa Crpoca kak Ha YCyry, Tak U Ha BUOTEXHOMOrvmn
B UenoM. bonee Toro, KOMNaHMsa MAaHMPYET MOBLICUTb BbIPYYKY MO OCHOBHOMY OM3Hecy Ha 25-
35% 3a cyeT NpenioXeHnsa KIneHTam KOMMIEKCHOM yCayrv no 3abopy, BbIAENEHMIO N XPAHEHUIO
KPOBETBOPHbIX 1 pr1bpo61acTonoa00HbIX CTBOMOBbIX KITETOK.

4. Hambonblwmnini VHTEpPec NpeacTaBnsieT BeHYypHOe HanpaeneHue KkomnaHuu: R&D n
KOMMepLumMann3auns MHHOBALMOHHBIX KETO4YHbIX npenapaToB. 34eCb CKPbIBAETCH 3HAYUTENbHbIN
noTeHuuan poctakak 6u3Heca, Tak M ero CTOMMOCTU. B TO ke Bpemsi 30eChb CYLLLECTBYIOT KIIMHUYECKME
pPUCKU, XapakTepHble A5 Bcelt bruodapmaneBTUYEeCKON oTpacu.

5. Mbl TAroTeem K NpUHATUIO CTOMMOCTM OCHOBHOro OM3Heca, YCTAHOBJIEHHOM MO MeToAaMm
DCF n M&A. Ncnonb3oBaTb METOA, MYJILTUMIMKATOPOB B KPU3UCHbIN NEPUOA HaM NpeacTaBnseTcs
HEKOPPEKTHbIM BBMAOY HeaaekBaTHOM oueHkn reHepupyemoro MCKY geHexHoro notoka, a Takxe
0edopMUPOBAHHBIX OXXMOAHUA MHBECTOPOB, 3aJI0XKEHHBIX B LIeHbl aHAN0roB. Kpome Toro, HeratTmBHoe
BINSIHNE HA CNPaBEAsIMBbIE LieHbl OKa3bIBAET HE3HAUUTENbHAS IMKBUAHOCTb 3TUX KOMMNAHUIA.
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3A0 «AITOP MHBECT» NHCTUTYT CTBOJIOBbIX KIETOK HEJTOBEKA —
5 oKTAGPSA, 2009 IMMOEP KINETOYHbBIX TEXHOIOI N B POCCINWA

dOHA0BbIA PbIHOK U BIOTECH-UHAYCTPUS
dakTopbl ycnexa

1) UCKY - nuaep pblHKa CTBONOBbLIX KNETOK B Poccun.

2) encTBytowmin GU3HEC C A0IF0CPOYHLIMW TEMMNAMM POoCTa Bblpyykm He meHee 30% B roa.

3) R&D — npoekTbl, peanunaauus KoTopbix B PP nprBeaeT kK B3pbIBHOMY POCTY KanuTtannaawuuu.

4) OTKPbITOCTb KOMMAaHMN 1 BbICOKNI YPOBEHb KOPMOPATUBHOIO YNPaBAeHus.

5) OTtcyTcTBME Ha HGOHAOBOM PhIHKE MOA0OHBIX UHBECTULIMOHHBLIX MPEaI0XEHUA.

6) 3asgBneHHas aMUTEHTOM NpVBREeKaTenbHasa aneunaeHaHasa nonvtuka nocne IPO — 15-20% ot
4ymncTol Npmbblnu.

7) Hannumne B CTpyKType Hay4yHOW nabopaTtopumn ¢ NepcrnekTuBHbiMM padpaboTkamMmu/nateHTamm
OyLeT NpMBOOUTL K MONOXUTENbHOM nepeoueHke npoaykrosoro noptdens NCKY.

8) B cnyyae ycnexa B P® — BbIBOA, KNETOYHbLIX U FreH-TepaneBTUYeCcKMX npenapaToB Ha PbIHKK
CHI, EBponbl n A3un, KOTOpPbIA 0OECneynT YCTONYMBBLIA POCT KanuTanu3auuu B OOJITOCPOYHOMN
nepcrnekTnee.

AnHamMmuka uHgekca ouortexHonoruii c 1994 r. AnHamMmuka uHgekca umortexHonoruii c 2008 r.

7 NASDAQ 7 NASDAQ
1400% -{ Biotechnology 10% - Biotechnology
S&P500 S&P500
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1994 1996 1998 2000 2002 2004 2006 2008 2008 Féb Mar Apr May Jin JUI Alg Stp Oct Nov Dec 2009 Féb Mar Apr May Jim Jul  Alg Sep

CekTOp OMoTexHonorum

Nasdaq Biotechnology Index Bkniouaet 6onee 200 kOMNaHMii, 3aHMMAIOLLIMXCS Pa3paboTKon
WHHOBALIMOHHbIX JIEKAPCTBEHHbIX MPENapaToB 1 HOBbIX METOA0B SIeYEHNS 3a00NeBaHWNIA.

Mbl npegnonaraem, 4to anHamuka akumin MCKY 6yaeTt cxoxa ¢ o0WMM pacTylwmmM TPeHOoM
ONOTEXHONIOrNMYECKMX KOMMaHMN. Mbl BUOUM 3HAYNTENbHYIO AOXOAHOCTb HA PACTYLLLEM OO/ITOCPOYHOM
TpeHae n 6onee «CuUibHble» NnokasaTenn B KPU3NCHbIE N MOCTKPU3NCHbIE Nepuodpl. B To e Bpems
KOMMaHMM cekTopaobaaaoT BONATUIIbHOCTbIO, YTO FOBOPUT 00 akUuax GnoTexa kak 00 MUHCTPYMEHTE,
NoaxXoAsLeM Ans CrnekynaTUBHbIX UTPOKOB.
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Mpumep nepeoro IPO 6aHka CK

Cryo-Cell International Inc., CLLA
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CekTOp KOMNaHui-aHanoroB — 6aHku CK

Cryo-Cell International Inc., CLLA
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AKUMM KOMMNAHW-aHaI0roB BbIMMAAAT Ny4lle pbiHka. OTCYTCTBME LMKINYHOCTN OTpacnn — 3anor
NMIaHOMEPHO PaCTYLLEro AeHeXHOro notoka 1 kanutanmsaumn. B To xe Bpems npumepbl Heyaay
HEeKOTOPbIX KOMMAaHU CBA3aHbl C MEeperpy3kon AO0SIFOM B LENAX MOMOLWEeHWA, YTO HeraTuBHO

OoTpaXxaeTCHd Ha KanntaJn3aumnm B Te4eHne aJimTesibHOro BpemMeHu.

Otnnume NCKY oT knaccmyeckmx YacTHbix 6aHkoB cbopa m xpaHeHusa CK B Tom, 4To, Kpome
6aHka CK, komnaHus pasBuBaeT Oonee mMapxuHanbHOe HarnpasneHue gesatenbHocTn — R&D un
KOMMepLMann3auuio MHHOBaUVOHHbIXMpenapaToB. BrnepcnekTrBe HECKObKUXET3TOHANpPaBieHne
3HAYUTENIbHO NPEBLICUT BM3HEC No xpaHeHuto CK, No 06bemMy BbIpYHKN 1 O0S1€ B NPUObIN.

CekTop KOoMnaHumn-aHanoroe — R&D-komnaHun

IPO xoMmnaHum ¢ npenapaTomM Ha CTaAuUU NPEK/IMHNKWU IPO koMmnaHum ¢ npenapaTom Ha 2-0i cTagum

Acorda
Therapeutics Inc., CLUA
S&P500

T Acadia Therapeutics Inc., CLLA
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PasmeleHmne akumii MCKY kak pa3pabdoTymka nekapCTBEHHbIX npenapaTtoB OyaeT npoxoamTb
Ha cTagun KIMHUYECKUX UCMbITaHUA. TakuMm 00pas3oM, CyLLeCTBYET BEpPOSATHOCTb MOJy4eHus
HeyOa4YHbIX Pe3ybTaToB KIIMHNYECKUX UCTbITAHUIN, YTO MOXET NPUBECTU K HeraTuBHbIM GUHAHCOBLIM
NOCNeacTBUSM OJ19 KOMMaHUN.

B 10 Xe Bpemsa B ¢peBpane 2004 roga 6uodapmareBTnieckas komnaHmsa Acorda (HEBPOOrus)
npoeena |IPO, OCHOBbLIBasiCb TONIbKO Ha MOJSIOXUTENbHbBIX N1ab0PaTOPHbIX MCMbITAHUAX CBOEro
npenapara. lNMocne ycnexa 3-i ¢asbl KNIMHUYECKMX UCMbITAHUI akuun KOMMNaHuM Bblpocnin bonee
yem B 4 pasa, 0Tpa3MB B OLLEHKE CTOMMOCTWN KOMMaHWM NMPOorHo3 Oyayuero AeHexHoro notoka ot

peanuaauum npenapara.

Opyrum sapkium npumepomM cTtana komnaHus Acadia (Hesponorus), nposogmsluas IPO Ha
2- cTagun KIMHUYECKNX UCMbITaHUN. [penapart okasancsa BeCbMa yCMneLllHbIM, YTO OTPa3uniioCh B
3HAYMTENIBHOM POCTE KanuTanusauum kKomnaHmm B nepmop, ¢ MmoMmeHTa IPO no Havyano 2007 roga.

JanbHenwmne B3neThl U NaAeHUa Kanutannsawumii 3TMx KOMNaHui Oblsiv CBSI3aHbl C PSA0M YCNEXoB
M Heyaay B KIIMHUYECKMX UCTIbITaHNAX OPYrX NpenapaTos.
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OAQO «MCKY»

leHepanbHbIM AMPEKTOP
McaeB ApTyp

3am. gupekTopa
Mo CBA3AM C MHBECTOpaMWu
BnoxuHa CeeTtnana

www.hsci.ru

(495) 646-80-76
isaev@gemabank.ru

(495) 646-80-76

moscow@gemabank.ru

JINCTUHIOBbIV areHT, opraHnsartop

3A0 «AJIOP NHBECT»

PykoBoauTtenb ynpaBneHus
KOprnopaTmMBHbIX PUHAHCOB:
Odpémun Makcnm

PykoBoantenb otaena
CTpaTernyecknx MHBECTULINIA
M KOHCanTuHra:

OpnoB Aptem

Crapwunii aHanntuk M&A:
PamaszaHoB Omutpui

www.alor.ru

(495) 98-024-98 (006.1411)
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(495) 98-024-98 (006.1418)
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(495) 98-024-98 (006.1413)
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