
 

 

 

 

 

 

 

 

 

 

 

 

 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES ARE ON PAGES 34 - 36 OF THIS REPORTPAGE 23 OF 36



 

 

Exhibit 33: In vitro data: (A) Control cell line – healthy (100%); (B) Untreated delta F508 
homozygous cell line; (C) Corrector + potentiator; and (D) Triple therapy, C1+C2+potentiator 
drives recovery close to normal cells. 

Source: GLPG investor day June 2016

Exhibit 34: Triple combo in heterozygous G542X/F508del organoids - Lumen area after 
stimulation compared to Orkambi 

Source: GLPG investor day June 2016 
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Exhibit 35: Triple combo delivers robust correction across multiple patient F508del/F508del 
donor cells: C2 – 2737, is the most advanced corrector 

Source: GLPG investor day June 2016 

Exhibit 36: Ion current comparisons for P+C1 vs. P+C1+C2 based on assay

Source: GLPG investor day June 2016 

Exhibit 37: Corrector -2222 appears to be an early binder and might be an advantage over 
competitor VX-661

Source: GLPG investor day June 2016 

UNC protocol (performed at GLPG)

Vertex protocol (performed at CRO)
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Exhibit 38: CF U.S revenue build and rNPV

Source: Janney Montgomery Scott LLC estimates 
 
Exhibit 39: CF ROW revenue build and rNPV

Source: Janney Montgomery Scott LLC estimates

 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Mutation Age Population

F508del Homozygous 12+ 12,000                 12,144               12,290               12,437               12,586                      12,737                      12,890                      13,045                      13,202                      13,360                      13,520                      13,683                      13,847                      

Growth rate 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%

GLPG adoption 7.0% 9.8% 12.7% 14.7% 16.1% 17.2% 18.1% 18.6% 18.8%

Growth rate GLPG 40.0% 30.0% 15.0% 10.0% 7.0% 5.0% 3.0% 1.0%

Compliance 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0%

Drop out 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

GLPG patients 881 1248 1642 1911 2128 2304 2448 2552 2608

GLPG Price per patient 112,500.00              115,312.50              118,195.31              121,150.20              124,178.95              127,283.42              130,465.51              133,727.15              137,070.33              

Price increase 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%

GLPG revenue 79,294,643              115,153,266           155,283,027           185,236,347           211,360,229           234,591,043           255,508,353           272,989,979           286,004,231           

Mutation Age Population

F508del Homozygous 6 to 11 3,540                   3,582                 3,625                 3,669                 3,713                        3,758                        3,803                        3,848                        3,894                        3,941                        3,988                        4,036                        4,085                        

Growth rate 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%

GLPG adoption 5.0% 6.5% 7.8% 8.6% 9.2% 9.6% 9.9% 10.2% 10.3%

Growth rate GLPG 30.0% 20.0% 10.0% 7.0% 5.0% 3.0% 3.0% 1.0%

Compliance 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0%

Drop out 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

GLPG patients 186                            244                            297                            330                            358                            380                            396                            413                            422                            

GLPG Price per patient 112,500.00              115,312.50              118,195.31              121,150.20              124,178.95              127,283.42              130,465.51              133,727.15              137,070.33              

Price increase 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%

GLPG revenue 16,708,514              22,531,264              28,046,016              32,001,346              35,518,646              38,685,666              41,332,500              44,160,429              46,265,689              

Mutation Age Population

F508del Homozygous 0 to 5 2,950                   2,985                 3,021                 3,057                 3,094                        3,131                        3,169                        3,207                        3,245                        3,284                        3,324                        3,364                        3,404                        

Growth rate 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%

GLPG adoption 15.0% 17.3% 19.0% 20.3% 21.7% 22.8% 23.5% 24.2% 24.4%

Growth rate GLPG 15.0% 10.0% 7.0% 7.0% 5.0% 3.0% 3.0% 1.0%

Compliance 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0%

Drop out 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

GLPG patients 464                            540                            601                            651                            705                            749                            781                            814                            832                            

GLPG Price per patient 112,500.00              115,312.50              118,195.31              121,150.20              124,178.95              127,283.42              130,465.51              133,727.15              137,070.33              

Price increase 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

GLPG revenue 41,771,285              49,828,757              56,856,106              63,105,218              70,041,176              76,286,397              81,505,836              87,082,384              91,233,862              

Mutation Population

G551D, 2117H, etc 5000 5060 5121 5182 5244 5307 5371 5435 5501 5567 5633 5701 5769

Growth rate 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%

GLPG Adoption 20% 26% 31% 34% 37% 39% 40% 42% 42%

GPLG growth rate 30% 20% 10% 7% 5% 5% 3% 1%

Comliance 80% 80% 80% 80% 80% 80% 80% 80% 80%

Drop out 15% 15% 15% 15% 15% 15% 15% 15% 15%

GPLG patients 892 1173 1424 1586 1717 1824 1939 2021 2065

GPLG price per patient/month 112500.00 115312.50 118195.31 121150.20 124178.95 127283.42 130465.51 133727.15 137070.33

Price increase 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

GLPG revenue 80,238,626              108,200,985           134,684,258           153,678,779           170,569,768           185,778,621           202,343,572           216,187,717           226,494,034           

GPLG product sale 0 0 0 0 218,013,067.72     295,714,271.89     374,869,408.38     434,021,690.08     487,489,817.94     535,341,726.86     580,690,261.52     620,420,508.53     649,997,815.43     

royalty 16% 17% 18% 19% 20% 20% 20% 20% 20%

Net revenue 34,882,090.84        50,271,426.22        67,476,493.51        82,464,121.12        97,497,963.59        107,068,345.37     116,138,052.30     124,084,101.71     129,999,563.09     

Probabbility of success 85% 75% 50% 30% 25% 25% 25% 25% 25% 25% 25% 25% 25%

Probability adjjusted revenue 0 0 0 0 8,720,522.71          12,567,856.56        16,869,123.38        20,616,030.28        24,374,490.90        26,767,086.34        29,034,513.08        31,021,025.43        32,499,890.77        

Discount rate 9%

rNPV $88,147,071.25

FDSO 39,076,000.00              

rNP/share 2.00$                               
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