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(Poprzednia: Kupuj)

Cena docelowa: 232,5 PLN

Potencjał wzrostu: +37%

Od początku 2022 roku Captor Therapeutics intnsywnie realizował założeni rozwoju pipeline. W projekcie CT-01 Spółka 

ujawniła cele molekularne projektu (białka GSPT1 i SALL4) oraz przedstawiła dane in vivo wskazujące na skuteczną indukcję 

apoptozy celu molekularnego skutkującą regresją komórek nowotworowych w modelach zwierzęcych. Odczyty z badań 

„proof-of-concept” projektu CT-03 wykazały, że wiodący związek powoduje wydajną degradację białka MCL-1 w zwierzęcych 

modelach nowotorów, prowadząc do zmniejszenia lub całkowitej regresji guza. W naszej ocenie, solidne dane naukowe 

potwierdziły kompetencje badawcze I otworzyły możliwości partneringowe Captor. Partnerstwo z Ono Pharmaceutical 

znacznie rozszerza zakres prac badawczo-rozwojowych i zapewnia kolejny silny strumień finansowania badań. Naszym 

zdaniem Captor ma przed sobą jeszcze ważny okres kolejnego newsflow’u. Zakładamy, że najbardziej oczekiwanymi 

informacjami w ciągu najbliższych miesięcy będą: kolejne dane z rozwoju projektów CT-01 i CT-03 fazy IND-enabling studies, 

dane z badań in vivo w projekcie CT-02, ujawnienie celów molekularnych w projektach CT-02 oraz CT-04. Zakładamy również 

możliwość zawarcia kolejnych umów współprac badawczych w 2023 roku. Aktualizując dane R&D projektów CTX oraz 

dodając nowy project współpracy badawczej z Ono Pharmaceutical, podwyższamy wycenę akcji Captor TP12M do 232,5 PLN/

akcję z rekomendacją „Kupuj” (upside 37%). 

Nowa ransakcja ziększa wartość pipeline Captor. 14 listopada 2022 r. Captor Therapeutics i jedna z największych japońskich firm 

biotechnologicznych Ono Pharmaceutical ogłosiły zawarcie umowy o wyłącznej współpracy w celu opracowania małych cząsteczek 

zdolnych do degradacji wspólnie uzgodnionego celu molekularnego, w obszarze chorób ośrodkowego układu nerwowego (ang. CNS). 

Umowa obejmuje wszystkie wskazania chorobowe spowodowane przez cel molekularny oraz nieograniczony terytorialny zakres 

współpracy. W naszej ocenie zawarta umowa jest szczególnie korzystna dla CTX ze względu na kompetencje biznesowe i 

komercjalizacyjne Ono Pharmaceutical. W ramach współpracy CTX wejdzie w nowy obszar terapeutyczny na drodze rozwoju nowego 

projektu bez ponoszenia kosztów własnych i rozwinie dodatkowe kompetencje w wykorzystaniu platformy technologicznej w obszarze 

leków dedykowanych CNS. Współpraca zapewni również stabilny strumień finansowania CTX na drodze płatności kamieni milowych 

od Ono, może zaowocować również zawarciem kolejnych umów współpracy. 

Pierwsza płatność dla CTX w terminie 30 dni od zawarcia umowy, kolejne płatności uzależnione są od realizacji celów 

badawczych. Zgodnie z umową Captor otrzyma pierwszą płatność po zawarciu umowy (płatność z góry, upfront) w ciągu 30 dni, 

Spółce przysługiwać będzie również refundacja prac badawczo-rozwojowych oraz płatności po zrealizowaniu kolejnych kamieni 

milowych – o łącznej wartości do 197mln EUR. Captor będzie również otrzymywał tantiemy z tytułu potencjalnej sprzedaży rynkowej 

leków (royalties). W naszych założeniach wycenowych zakładamy, że Captor może otrzymać ok. 2-3 mln EUR płatności upfront. Jako 

kolejne najbliższe płatności zakładamy, że CTX otrzyma milestony za selekcję związku wiodącego (zakładamy timing na koniec 2023 

roku) oraz selekcję kandydatów do badań przedklinicznych (zakładamy termin 2025). Łącznie, w okresie 2023-2025 zakładamy 

otrzymanie płatności w kwocie 5mln EUR. 

Wejście w nowy obszar terapeutyczny chorób CNS o dużych niezaspokojonych potrzebach medycznych. Captor i Ono 

Pharmaceutical zawarły umowę partnerską w celu opracowania małych cząsteczek (w naszych założeniach klejów molekularnych) 

zdolnych do degradacji celu molekularnego do leczenia chorób ośrodkowego układu nerwowego (CNS). W ramach współpracy CTX 

zapewni Ono dostęp do biblioteki opracowanych degradatorów oraz przystąpi do prac nad optymalizacją struktur i właściwości 

wybranych związków. W oparciu o platformę technologiczną CTX OptigradeTM obie firmy będą opracowywać związki mające 

zastosowanie przede wszystkim w dziedzinie chorób neurodegeneracyjnych, na które obecnie nie ma skutecznej terapii. Naszym 

zdaniem możliwe wskazania terapeutyczne mogą objąć chorobę Alzheimera, Parkinsona lub inne pokrewne choroby z dysfunkcjami 

neurodegeneracyjnymi. Captor będzie odpowiedzialny za wczesny rozwój projektu (Drug Discovery, etap przedkliniczny), celem Ono 

będzie rozwój kliniczny i komercjalizacja projektu. 

Wysoka watość współpracy dla projektu wczesnej fazy. W naszych poprzednich raportach Captor, przedstawialiśmy założenia 

łącznych płatności partneringowych dla projektów R&D w przedziale od ok. 63mln EUR (dla projektu współpracy z Sosei Heptares, 

zawartego na etapie Drug Discovery) do ok. 330mln EUR (dla potencjalnego partneringu dla projektu CT-03, który w naszych 

założeniach może zostać zawarty na etapie badań klinicznych I fazy w 2024 r.). Wartość kontraktu Ono jest powyżej naszego 

średniego przedziału płatności zakładanego dla wszystkich projektów CTX i ponad dwukrotnie wyższa niż nasze założenia dla 

projektów wczesnej fazy (Drug Discovery). Wartość współpracy Captor z Ono oceniamy jako pozytywną, chociaż brak informacji o 

płatności upfront i wysokości royalties jest elementem ryzyka wycenowego. W naszych prognozach zakładamy, że pierwsza wpłata za 

CTX może wynieść około 1-2% wartości kontraktu (założenie oparte na porównywalnych transakcjach  dla projektów na wczesnym 

etapie, w tym Nurix i Sanofi, Nurix i Gilead, Jiangsu i Incyte, oraz ostatnia transakcja Ryvu i Exelixis). Zakładamy również, że 

innowacyjny obszar terapii opartych na TPD może przesądzić o atrakcyjnym poziomie tantiem, pomimo wczesnej fazy rozwoju 

projektu (zakładamy royalties na poziomie 10%). 

Kolejne umowy partnerskie możliwe w 2023r. Projekty badawczo-rozwojowe Captor przebiegają obecnie zgodnie z 

harmonogramem. Naszym zdaniem jedyny wyjątek może dotyczyć projektu CT-03, w którym Captor wcześniej informował o 

możliwych opóźnieniach z powodu braku dostępności bloków syntezy chemicznej (raport bieżący Captor opublikowany w maju 2022 

r.). CTX podtrzymuje plany wdrożenia projektów do etapu badań na pacjentach w 2023 roku. Spółka widzi rosnące zainteresowanie 

technologią TPD ze strony koncernów Big Pharmy, co może wpłynąć na zawieranie kolejnych umów o współpracy badawczej lub 

sprzedaż własnych projektów w nadchodzących miesiącach. 

Ważny newslow ciągle w grze. Naszym zdaniem Captor ma przed sobą miesiące z ważnym okresem newsflow’owym. Najbardziej 

oczekiwane informacje w nadchodzących miesiącach w naszej ocenie obejmą rozwój projektów CT-01 i CT-03 z etapu badań IND-

enabling studies (dane toksykologiczne i farmakologiczne z timingiem w 1H23), dane z badań in vivo w projekcie CT-02 (1Q23) oraz 

możliwe ujawnienie celów molekularnych w projektach CT-02 (1Q23) i CT-04 (23-3Q23). Zakładamy również możliwość zawarcia 

kolejnych umów współprac w 2H23. 

Impakt wycenowy. Podpisanie umowy partnerskiej z Ono Pharmaceutical umożliwia wprowadzenie nowego projektu do pipeline 

CTX. W naszych założeniach modelowych szacujemy wycenę projektu na 82mln PLN (18,8 PLN/akcję) przy łącznej wycenie akcji 

CTX 12M TP na 232,5 PLN/akcję (+37% wzrost). W naszej wycenie umieściliśmy kilka aktualizacji, w tym zaktualizowane dane dot. 

statusu projektów R&D. 

Czynniki ryzyka. Do najważniejszych czynników ryzyka należą: 1) rezygnacja z dotychczasowych umów partneringowych lub brak podpisania 

kolejnych umów, 2) niepowodzenie w rozwoju nowych projektów lekowych, 3) brak dofinansowania kolejnych projektów lub ograniczona 

dostępność dofinansowania, 4) wzrost w konkurencji. Bardziej szczegółowy opis znajduje się na stronie 25. 
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MARKET RATIOS 2020 2021 2022F 2023F 2024F
P/E (x) - - - - -

Bloomberg ticker CTX PW P/E adj. (x) - - - - -

P/BV (x) -831,3 6,7 12,3 17,0 578,9

Recommendation

Target Price (PLN) 232,5 EV/EBITDA (x) - - - - -

EV/EBITDA adj. (x) - - - - -

Current price (PLN) 166 EV/Sales (x) - 181,9 33,3 30,4 63,5

Upside 37%
FCF Yield (%) 0,0% -2,8% -1,1% -2,6% -4,2%

Prev ious recommendation Buy DY (%) 0,0% 0,0% 0,0% 0,0% 0,0%

Prev ious target price (PLN) 213,4

RATIOS 2020 2021 2022F 2023F 2024F

Number of  shares (m) 4,59 EPS (PLN) -3,5 -9,1 -9,2 -10,5 -13,3

Market Cap (mPLN) 835 EPS adj. (PLN) -3,5 -9,1 -9,2 -10,5 -13,3

EV (mPLN) 725 DPS (PLN) 0,0 0,0 0,0 0,0 0,0

BVPS (PLN) 0,3 34,6 18,9 13,7 0,4

Katarzyna Kosiorek

katarzy na.kosiorek@trigon.pl Number of  shares (m) 3,6 3,6 4,6 3,6 3,6

T: +48 22 433 82 72 Market Cap (mPLN) 835 835 1 067 835 835

M: +48 604 554 054 EV (mPLN) 836 725 1 012 827 889

P&L (mPLN) 2020 2021 2022F 2023F 2024F

Sales 0,0 4,0 23,4 27,2 14,0

COGS 12,2 35,9 65,5 63,8 59,5

Gross prof it -- -- -- -- --

EBITDA -5,6 -24,5 -34,9 -27,3 -36,0

EBITDA adj. -5,6 -24,5 -34,9 -27,3 -36,0

D&A 6,6 7,4 7,2 9,3 9,5

EBIT -12,2 -31,9 -42,1 -36,6 -45,5

Gross prof it -12,7 -32,8 -42,3 -37,6 -47,6

Minority  interest 0,0 0,0 0,0 0,0 0,0

Net prof it -12,7 -32,8 -42,3 -37,6 -47,6

Net profit  adj. -12,7 -32,8 -42,3 -37,6 -47,6

CASH FLOW  STATEMENT (mPLN) 2020 2021 2022F 2023F 2024F

Cash flow from operations -0,6 -28,8 -31,1 -28,4 -43,1

Cash flow from investing -0,2 -5,1 -19,2 -7,0 -8,0

CAPEX 0,2 5,1 19,4 7,0 8,0

Cash flow from financing -0,9 140,9 -0,1 -0,2 25,4

Div idend 0,0 0,0 0,0 0,0 0,0

FCF -0,4 -23,6 -11,7 -21,4 -35,1

Net cash f low -1,7 107,0 -50,4 -35,7 -25,7

BALANCE SHEET (mPLN) 2020 2021 2022F 2023F 2024F

ASSETS 25,8 143,3 106,3 80,6 69,1

PPE 12,2 12,2 12,6 14,4 24,4

Goodwill 0,0 0,0 0,0 0,0 0,0

Intangible assets 0,1 0,2 0,1 0,1 0,1

Cash and equiv alents 10,7 117,6 67,2 31,6 5,8

EQUITY AND LIABILITIES 25,8 143,3 106,3 80,6 69,1

Equity -1,0 124,1 86,7 49,0 1,4

Minority  shareholders capital 0,0 0,0 0,0 0,0 0,0

Interest-bearing liabilities 12,4 8,2 12,0 24,0 60,0

Net debt 1,8 -109,4 -55,2 -7,6 54,2

Net working capital -1,4 9,1 3,9 3,9 3,9

OPERATING INDICATORS 2020 2021 2022F 2023F 2024F

Sales growth (%)  - - - - -

EPS adj. growth (%) - - - - -

Gross prof it margin (%) - - - - -

EBITDA adj. margin (%) - - - - -

Operating prof it margin (%) - - - - -

Net prof it adj. margin (%) - - - - -

ROE (%) - - - - -

ROA (%) - - - - -

CAPEX/Sales (%) - - - - -

CAPEX/D&A (x) - - - - -

Net debt/Equity - - - - -

Net debt/EBITDA (x) - - - - -

Cash conv ersion cy cle (day s) - - - - -

Inv entory  turnov er (day s) - - - - -

Receiv ables turnov er (day s) - - - - -

Liabilities turnov er (day s) - - - - -

Source: Company (historical data), Trigon Brokerage House (forecasts)

Captor Therapeutics

Buy

R&D pipeline- Trigon assumptions

Partnering transaction values

Partnering  values weightes by success probability

0

10

20

30

40

50

60

70

20
23

F

20
24

F

20
25

F

20
26

F

20
27

F

20
28

F

20
29

F

20
30

F

20
31

F

20
32

F

20
33

F

20
34

F

20
35

F

20
36

F

Milestone & upfront weighted by success 
probability (EURm)

C
T

-0
1

C
T

-0
2

C
T

-0
3

C
T

-0
4

C
T

-0
5

2020

2021

2022

2023

2024

2025

2026

2027

2028 Registration

2029

2030

preclinic

Phase 1

Phase 2

Phase 3



1      15 November 2022 

equity research 

  3 

Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

Investment theses update 

New partnering transaction boosting the value of Captor pipeline. On November 14, 2022. 

Captor Therapeutics and one of the biggest Japan's biotechs Ono Pharmaceutical announced 

an exclusive collaboration agreement to develop small molecules capable of degrading a 

mutually agreed molecular target, primarily in the field of central nervous diseases (CNS). The 

agreement covers all human disease indications caused by the molecular target and unlimited 

territorial scope of cooperation. In our opinion, the concluded agreement is valuable for CTX 

especially for business and commercialization abilities of Ono Pharmaceutical. In collaboration 

process CTX will launch into new therapeutic areas by the new project development without its 

own costs and will develop additional expertise in applying its TPD platform to CNS drugs. The 

collaboration will also improve CTX’s financial position and may result in obtaining further 

financing of milestones payments from Ono and subsequent projects commercialisations.  

Entering new therapeutic area of CNS diseases with high unmet medical needs. Captor 

and Ono Pharmaceutical have entered into an partnering agreement to develop small 

molecules (in our assumptions molecular glues) capable of degrading a molecular target for the 

treatment of central nervous system (CNS) diseases based on the CTX OptigradeTM 

technology platform. As part of the cooperation, CTX will provide to Ono access to the library of 

developed degraders and will proceed work on structures and properties optimization for the 

selected compounds. The aim of the cooperation is the development of compounds applicable 

primarily in the field of neurodegenerative diseases, for which there is currently no effective 

therapy. In our opinion, possible therapeutic indications may be related to Alzheimer's, 

Parkinson’s or other related neurodegenerative disfunctions. Captor will be responsible for the 

early project development (Drug Discovery, pre-clinical stage), Ono's goal will be clinical 

development and commercialization of the project. 

Ono Pharmaceutical– one of the biggest innovative Japan’s biotech with 11.8bln USD 

Market Cap. Ono Pharmaceutical (TYO: 4528, NASDAQ:OPHLY) is one of the largest 

pharmaceutical companies in Japan with a capitalization of approximately USD 11.8 billion. The 

company focuses its activity in the areas of oncology, autoimmune diseases, nervous system 

and other selected areas (including gynaecology, diabetology, cardiology, pulmonology). It has 

over 40 registered drugs sold globally and on selected markets, as well as a rich history of 

cooperation with the largest Big Pharma entities (including BMS, Novartis, Amgen, 

AstraZeneca, Gilead, Pfizer, Merck). The company employs over 1,700 employees, revenues in 

2021. amounted to USD 2.9 billion with a net profit of approximately USD 540 million. With 

partnering agreement, Captor has entered into an agreement with one of the Top50 largest 

global pharmaceutical companies, implementing the business assumptions announced during 

the IPO and confirming its competence in the development of compounds in the technology of 

targeted protein degradation thanks to the use of the innovative OptigradeTM technological 

platform. In our opinion, the concluded agreement is particularly beneficial due to the innovative 

potential of business partner that will enable CTX to enter new therapeutic areas and may result 

in the conclusion of additional cooperation agreements by identifying novel degraders targeting 

CNS-related proteins. 

First payment for CTX under 30 days from contract conclusion, next payments will 

depend on research goals achievement. Under the cooperation agreement, Captor will 

receive first payment upon conclusion of the contract (up-front payment) within 30 days, Captor 

will be also eligible to R&D works reimbursement and additional payments after completing 

subsequent milestones - with a total value of up to EUR 197m. Captor will also receive a 

royalties payments from the potential drug market sales. Ono, on the other hand, will receive 

the exclusive right to license the further development and commercialization of the drug 

candidate. In our valuation assumptions, we believe that CTX may receive approx. EUR 2-3m 

for the upfront payment (that will recognized within 30 days from contract conclusion) and will 

be entitled to receive further payments for the lead compound selection (we assume the timing 

for the end of 2023) and the preclinical candidate selection (we assume the timing for 2025) 

with the additional 2023-2025 milestone payments at approx. EUR 5 million.  
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Possibility of intensive project development without negative impact on CTX pipeline. 

The molecular target being the subject of cooperation is well validated scientifically, but so far 

its therapeutic use has been limited due to the limitations of conventional forms of therapy (e.g. 

lack of permeability of the blood-brain barrier for antibodies, high toxicity for small inhibitors). 

The CTX’s high-throughput engine of OptigradeTM platform with the scientific validation of the 

molecular target should be an advantage in efficient project development. The novel research 

cooperation will not affect the development of other projects in the CTX pipeline. Ono's 

experience in the development of new drugs may be a factor supporting the CTX’s 

competences in the development of its own projects. 

Next partnering agreements possible in 2023. The Captor’s R&D projects are currently 

proceeding according to schedules. In our opinion, the only exception can be related to CT-03 

project, in which Captor has previously informed about possible delays due to  unavailability of 

chemical synthesis blocks (Captor current report published in May 2022). CTX maintains plans 

to implement projects to the stage of research on patients in 2023. The company sees growing 

interest in the TPD technology on the part of Pharma concerns, which may influence the 

conclusion of further research cooperation agreements or the sale of own projects in the coming 

months. 

Partnering parameters vs Trigon’s assumptions. In our previous valuation reports for 

Captor, we presented assumptions of the total partnering payments from approx. EUR 63m (for 

the project of cooperation with Sosei Heptares, concluded at the Drug Discovery stage) to 

approx. EUR 330m (for CT-03 project partnering that in our assumptions may be concluded at 

the stage of phase I clinical trials in 2024). The value of the Ono contract is above the our 

average payment range assumed for all CTX projects and more than twice as high as our 

assumptions for early-stage projects. We consider the value of Captor’s partnering with Ono as 

positive, although the lack of information regarding upfront payments and the royalties rate 

makes the valuation approach difficult. In our forecasts, we assume that the first payment for 

CTX can ranged about 1-2% of the total contract value (the assumption is based on comparable 

partnering transactions for early-stage projects, including Nurix and Sanofi, Nurix and Gilead, 

Jiangsu and Incyte, or the last transaction of Ryvu and Exelixis). We also assume that the 

innovative landscape of TPD-based therapies may determine the attractive level of royalties, 

despite the early stage of the project development (we assume royalties at the level of 10%).  

Valuation impact. The signing of the partnering agreement with Ono Pharmaceutical enables 

the introduction of a new project to the CTX pipeline. In our model assumptions we see the 

project valuation at PLN 82m (18.8 PLN/share) with a total CTX’s 12M TP share valuation at 

232.5 PLN/share (+36% upside). 

CTX:  the sum of the parts (SOTP) method valuation.  

 

Source: Trigon Brokerage House 

Risk factors. The most important risk factors include: 1) resignation from current partnering 

agreements or failure to sign further contracts, 2) failure in the development of new drug projects, 3) 

failure to obtain subsidies for further projects or limited availability of grants, 4) increase in 

competition on research platforms. A more detailed description is on page 25. 

mPLN PLN/share % Deal value Royalties TV Deal value Royalties TV

CT-01 (HCC) 161,2 37,0 16% 129,5 24,9 6,7 13% 2% 1%

CT-02 (MDS, AML, SLE) 229,6 52,7 23% 209,3 15,2 5,1 21% 2% 1%

CT-03 (hematological malignancies) 237,5 54,5 24% 94,2 108,8 34,4 9% 11% 3%

CT-04 (CRC) 38,3 8,8 4% 34,6 2,7 1,1 3% 0% 0%

CT-05 (IBD) 233,4 53,5 23% 133,9 71,0 28,5 13% 7% 3%

Sosei Heptares collaboration 17,9 4,1 2% 17,2 0,5 0,2 2% 0% 0%

Ono Pharmaceuticals collaboration 86,6 19,9 9% 21,9 50,6 12,1 2% 5% 1%

R&D pipeline valuation 1004 230 100% 641 274 88 64% 27% 9%

R&D costs -210,0

Net cash (2Q22) 87,1

CTX equity valuation PLNm 882

CTX share valuation PLN/share 202,2

* valuation without R&D costs; 

Valuation (PLNm)* Valuation* (%)Valuation

TP 12M = 232,5 PLN/share
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Valuation 

MAIN ASSUMPTIONS: 

1) The presented valuation of Captor Therapeutics R&D pipeline is based on the rNPV 

method (risk-weighted net present value), which is the basic method of valuation of 

biotechnology companies in the initial stage of development. This method is a 

modification of the DCF valuation by the probability of the success of the molecule's 

transition to the next phase of research, and ultimately also registration; 

2) The forecast period we have adopted is 2023-2043. 

3) The valuation takes into account 5 projects from the Captor’s R&D portfolio, based on the 

criterion of project advancement or the likelihood of signing a partnering agreement: 

a) CT-01 – a drug candidate in the treatment of hepatocellular carcinoma, allowing for 

an elimination of cancer stem cells by an induced degradation of an oncogenic 

transcription factor (class: molecular glue); 

b) CT-02 – a ligand-class compound of ligases with a potential use in the treatment of 

autoimmune diseases and blood cancers (class: molecular glue); 

c) CT-03 – development of the first-in-the-class low molecular weight compound 

targeting Bcl-2 family protein degradation in haematological cancer treatment (class: 

BID) 

d) CT-04 – development of the first-in-the-class drug candidate, a small molecule 

degrader, in colorectal cancer treatment (class: BID) 

e) CT-05 – development of a drug candidate in the targeted protein degradation 

technology for the treatment of inflammatory bowel disease (IBD), psoriasis and RA 

(class: BID) 

f) Project of cooperation with Sosei Heptares - a project involving the development 

of drugs targeting the degradation of GPCR protein receptors in the indication of 

inflammatory diseases of the digestive system, including inflammatory bowel 

disease (IBD). 

g) Project of cooperation with Ono Pharmaceuticals Heptares - a project involving 

the development of drugs targeting the degradation of proteins in the indication of 

neurodegenerative diseases (CNS). In our valuation we adopted Anlheimer’s, 

Parkinson’s and other neurodegenerative diseases as a primary therapeutic 

indication. 

4) The final valuation is the sum of the partial valuations (SOTP) for primary therapeutic 

objectives: CT-01: hepatocellular carcinoma; CT-02: myelodysplastic syndrome (MDS); 

CT-03: haematological cancers (multiple myeloma, leukemia, lymphomas); CT-04: CRC; 

CT-05: IBD, psoriasis, RA; partnering with Sosei Heptares (IBD); partnering with Ono 

Pharmaceuticals (CNS). 

5) The presented likelihoods of success are grounded in the data published in scientific 

literature and industry reports (Cancer Drugs Are The Least Likely to Receive FDA 

Approval, www.fortune.com, May 2016 (clinical development) Nature Drug Reviews 2010, 

2013 (pre-clinical phase)); 

6) We assume signing partnership agreements of disclosed CTX’s projects at the stage of 

preclinical or  Phase I development. From the moment of signing the partnering, we 

assume that the partner takes over the further development of the project and Captor 

does not bear any further costs of the project development. In collaboration agreements 

with Sosei Heptares and Ono Pharmaceuticals we also assume, that drug candidates 

developed in cooperation with Captor will enter further partnering licencing with Big 
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Pharma Players. For that purpose, we assume Captor’s IP rights to the project developed 

with SOsei Heptares on 35%, in collaboration with Ono we assume partnering payments 

with EUR 197m and distribution of profits from the market sale of drugs in the form of CTX 

share at 3% (see valuation assumptions). 

7) We assume that the costs of further R&D and clinical trials will be financed from our own 

funds, partnering payments and subsidies received. By the end of 2021, the Company 

received PLN ca. 91.5m of public subsidies under the ongoing development programs 

(remaining part is ca. PLN 84m). When proceeding with the development of projects, we 

assume that about 65% of further R&D costs will be covered by subsidies, with the rest 

supplemented by our own funds raised from the issue. 

8) We assume CTX costs for the development of R&D projects within the framework of the 

distinguished therapeutic goals at the level of PLN 205m. In our forecasts, we adopted 

higher own costs of CT-04 project due to Captor’s resignation of NCBR grant continuation 

(published in CTX’s current report in October 2022). 

9) When forecasting the potential sales of drugs developed by CTX after commercialization, 

we use sales statistics already available on the therapy market and data on their sales 

and / or market forecasts for the development of sales of new forms of therapy. We 

forecast sales until 2041. 

10) We assume that the projects developed by CTX are protected by patents. The period of 

patent protection for a drug is 20 years from the moment of submitting the application for 

registration; 

11) We assume the parameters of partnering contracts (upfront payment, biodollar value) at 

the level of 50% of the median value of comparable transactions in a given therapeutic 

area (discount to comparable transactions) 

12) EUR / PLN exchange rate 4.8; EUR / USD for the purposes of determining the size of the 

market adopted at 0.98; 

13) A risk premium specific to research projects was included in the probability of completing 

individual phases of clinical trials and reflected in the FCF calculation. The weighted 

average cost of capital of the Company (discount rate) was adopted at the level of 15% 

(assumption based on the analysis of companies from the biotechnology sector, New York 

Stern Database 2020); 

14) Effective tax rate at the level of 19%; 

15) The growth rate after the forecast period is -10% (patent cliff effect); 
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CTX: valuation assumptions.  

 

Source: Trigon Brokerage House 

 

2022 (EURm)
at registration  

(EURm)

CT-01 (HCC)

phase duration (years) 0 1 1 3 1

end of phase development 2023 2024 2025 2028 2029 2030 2035

upfront payment & milestone (EURm) 20 28 37 88 100 10,0% 783 3997 15,0% 1047

probability of success (% )* 85,0% 62,8% 24,6% 45,0% 82,4% CAGR** CAGR***

cum. probability of success. (% ) 85% 53% 13% 6% 5% 17,7% 11,8%

CT-02 (MDS)

phase duration (years) 0 2 2 2 1

end of phase development 2024 2026 2028 2030 2031 2032 2037

upfront payment & milestone (EURm) 10 32 40 102 140 7,5% 1423 3176 3,0% 114

probability of success (% )* 65,0% 61,8% 28,7% 52,6% 86,4% CAGR** CAGR***

cum. probability of success. (% ) 70% 43% 12% 7% 6% 5,5% 3,7%

CT-03 (hematological malignancies)

phase duration (years) 0 2 2 3 1

end of phase development 2024 2026 2028 2031 2032 2033 2038

upfront payment & milestone (EURm) 15 28 46 105 140 7,5% 52346 266224 3,0% 11272

probability of success (% )* 80,0% 61,8% 28,7% 52,6% 86,4% CAGR** CAGR***

cum. probability of success. (% ) 80% 49% 14% 7% 6% 10,7% 7,1%

CT-04 (CRC)

phase duration (years) 0 2 2 3 2

end of phase development 2025 2027 2029 2032 2034 2035 2040

upfront payment & milestone (EURm) 8 26 52 109 130 7,5% 9264 21543 3,0% 757

probability of success (% )* 50,0% 62,8% 24,6% 45,0% 82,4% CAGR** CAGR***

cum. probability of success. (% ) 50% 31% 8% 3% 3% 4,8% 3,2%

Captor's IP share 90% 90% 90% 90% 90%

CT-05 (IBD)

phase duration (years) 0 2 2 3 2

end of phase development 2025 2027 2029 2032 2034 2035 2040

upfront payment & milestone (EURm) 10 25 35 65 110 7,5% 13405 19145 1,0% 205

probability of success (% )* 55,0% 63,0% 31,7% 58,0% 83,0% CAGR** CAGR***

cum. probability of success. (% ) 55% 35% 11% 6% 5% 2,0% 1,3%

CT-02- 2nd. indication (AML)

phase duration (years) 0 2 2 2 1

end of phase development 2025 2027 2029 2031 2032 2033 2038

upfront payment & milestone (EURm) 10 32 40 102 140 7,5% 1314 11309 10,0% 1788

probability of success (% )* 70,0% 61,8% 28,7% 52,6% 86,4% CAGR** CAGR***

cum. probability of success. (% ) 70% 43% 12% 7% 6% 14,4% 9,6%

CT-02- 3rd indication (SLE)

phase duration (years) 0 2 2 2 1

end of phase development 2025 2027 2029 2031 2032 2033 2038

upfront payment & milestone (EURm) 10 32 40 102 140 7,5% 162 463 15,0% 87

probability of success (% )* 70,0% 61,8% 28,7% 52,6% 86,4% CAGR** CAGR***

cum. probability of success. (% ) 70% 43% 12% 7% 6% 6,8% 4,5%

CT-05- 2nd indication (psoriasis)

phase duration (years) 0 2 2 3 2

end of phase development 2025 2027 2029 2032 2034 2035 2040

upfront payment & milestone (EURm) 10 25 35 65 110 7,5% 15863 58307 10,0% 7442

probability of success (% )* 55,0% 63,0% 31,7% 58,0% 83,0%  CAGR** CAGR***

cum. probability of success. (% ) 55% 35% 11% 6% 5% 7,5% 5,0%

CT-05- 3rd indication (RA)

phase duration (years) 0 2 2 3 2

end of phase development 2025 2027 2029 2032 2034 2035 2040

upfront payment & milestone (EURm) 10 25 35 65 110 7,5% 20151 34306 10,0% 3788

probability of success (% )* 55,0% 63,0% 31,7% 58,0% 83,0%  CAGR** CAGR***

cum. probability of success. (% ) 55% 35% 11% 6% 5% 3,0% 2,0%

Sosei Heptares collaboration

phase duration (years) 0 2 2 3 2

end of phase development 2025 2027 2029 2032 2034 2035 2040

upfront payment & milestone (EURm) 11 28 39 72 120 7,5% 13405 19145 1,0% 205

probability of success (% )* 55,0% 63,0% 31,7% 58,0% 83,0%  CAGR** CAGR***

cum. probability of success. (% ) 55% 35% 11% 6% 5% 2,0% 1,3%

Captor's IP share 35% 35% 35% 35% 35%

Ono Pharmaceuticals collaboration

phase duration (years) 0 1 2 2 1

end of phase development 2025 2026 2028 2030 2031 2032 2037

upfront payment & milestone (EURm) 3 12 26 62 91 10,0% 42790 118058 3,0% 4449

probability of success (% )* 50,0% 55,0% 29,0% 55,0% 87,0%  CAGR** CAGR***

cum. probability of success. (% ) 50% 28% 8% 4% 4% 7,0% 4,7%

Captor's IP share 100% 100% 100% 100% 100%

* source: Cancer Drugs Are The Least Likely to Receive FDA Approval, www.fortune.com, maj 2016; ** CAGR for period from 2022 to registration; *** CAGR in period from registration to peak sales

Therapeutic area: hepatocellular carcinoma  (oncology)

Sales / 

royalties

Market size

Market 

share (%)

Peak sales 

EURm
Project Preclinic Phase I Phase I I Phase I I I Registration 

Therapeutic area: AML  (oncology)

Therapeutic area:  SLE (autoimmunology/inflammatory)

Therapeutic area: psoriasis (autoimmunology/inflammatory)

Therapeutic area: RA (autoimmunology/inflammatory)

Therapeutic area- IBD (autoimmunology/inflammatory)

Therapeutic area:  MDS (oncology)

Therapeutic area: hematological malignancies (oncology)

Therapeutic area:  CRC (oncology)

Therapeutic area:  IBD  (autoimmunology/inflammatory)

Therapeutic area- CNS (neurology)
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Valuation. The presented valuation of Captor Therapeutics is based on the rNPV (risk-weighted 

net present value) method, which is the primary method of valuation of biotechnology 

companies developing innovative drug projects. This method is a modification of the DCF 

valuation by the probability of the success of the molecule's transition to the next phase of 

research, and ultimately also registration. Based on the rNPV method, we value the CTX’s 

shares of 12M TP at PLN 232.5 / share (+ 37% upside). 

 Trigon’s Captor Therapeutics valuation. 

Source: Trigon Brokerage House 

VALUATION SENSITIVITY ANALYSIS 

In the analysis of the sensitivity of Captor’s valuation, we distinguished key elements of the 

valuation of innovative drug projects, the change of which may significantly affect the valuation 

of the company's shares. These elements include: 1) change in the value of a partnering 

transaction; 2) change in the probability of success in completing clinical trials; 3) change in the 

level of royalties from the sale of drugs; 4) changing the level of potential market share and 5) 

extending the duration of individual phases of clinical trials.  

CTX: valuation sensitivity analysis. 

 

Source: Trigon Brokerage House 

mPLN PLN/share % Deal value Royalties TV Deal value Royalties TV

CT-01 (HCC) 161,2 37,0 16% 129,5 24,9 6,7 13% 2% 1%

CT-02 (MDS, AML, SLE) 229,6 52,7 23% 209,3 15,2 5,1 21% 2% 1%

CT-03 (hematological malignancies) 237,5 54,5 24% 94,2 108,8 34,4 9% 11% 3%

CT-04 (CRC) 38,3 8,8 4% 34,6 2,7 1,1 3% 0% 0%

CT-05 (IBD) 233,4 53,5 23% 133,9 71,0 28,5 13% 7% 3%

Sosei Heptares collaboration 17,9 4,1 2% 17,2 0,5 0,2 2% 0% 0%

Ono Pharmaceuticals collaboration 86,6 19,9 9% 21,9 50,6 12,1 2% 5% 1%

R&D pipeline valuation 1004 230 100% 641 274 88 64% 27% 9%

R&D costs -210,0

Net cash (2Q22) 87,1

CTX equity valuation PLNm 882

CTX share valuation PLN/share 202,2

* valuation without R&D costs; 

Valuation (PLNm)* Valuation* (%)Valuation

TP 12M = 232,5 PLN/share

Base assumptions CT-01 CT-02 CT-03 CT-04 CT-05 P. Sosei P. Ono Pharm TOTAL

Biodollar value 272 970 334 325 735 269 195

Cum. clinical succes rate  5% 6% 6% 3% 5% 5% 4%

Royalties 10% 8% 8% 8% 8% 8% 10%

Market share 15% 3% 3% 3% 1% 1% 3%

Preclinic end 2023 2024 2024 2025 20258 2024 2025

Base valuation (without R&D costs)

Deal value 130 209 94 35 134 17 23 642

Royalties 25 15 109 3 71 1 52 275

TV 7 5 34 1 28 0 12 88

TOTAL 161 230 237 38 233 18 87 1004

Valuation change

Deal value -10% -13 -21 -9 -3 -13 -2 -2 -64

Clinical succes rate change  -1 p.p. -9 -10 -26 -3 -25 -2 -8 -75

Royalties -1% -19 -45 -60 -13 -22 -19 -29 -177

Market share -1% -18,0 -44 -77 -13 -60 -19 -30 -232

Preclinic end +1 year -27 -73 -81 -21 -93 -20 -48 -316

Sensitivity analysis 0

Deal value -8% -9% -4% -9% -6% -1% -3% -6%

Clinical succes rate change -6% -4% -11% -9% -11% -1% -9% -7%

Royalties -12% -19% -25% -33% -10% -11% -33% -18%

Market share -11% -19% -32% -35% -26% -11% -35% -23%

Preclinic end -17% -32% -34% -55% -40% -11% -55% -31%
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CT-01 

Basic assumptions: 

1) Primary therapeutic objective: hepatocellular carcinoma 

2) Additional therapeutic indication: – 

3) Current status of the project: project at the IND-enabling studies stage; preclinic 

4) Date of first PCT patent application: 2020 

5) Market size in 2022: hepatocellular carcinoma (HCC): EUR 783m (source: MarketDataForecast.com; 

Transparency Research.com) 

6) CAGR (%) of the market: 1) in the pre-registration period: 17.7%; 2) between registration and peak 

sales: 11.8% (assumption of a decline resulting from the introduction of new forms of treatment; own 

assumption) 

7) Peak sales: HCC: 15% market share achieved 5 years after the registration (assumption based on sales 

forecasts and market shares in 2015–2020 for oncological drugs, source: GlobalData) 

8) Clinical trials – assumptions: standard course of clinical trials for newly designed molecule in oncologi-

cal indication (solid tumour) 

9) The duration of each phase and the probability of success in that phase: 1) pre-clinical develop-

ment:  Nature Drugs Review 2013; 2) clinical development: Cancer Drugs Are The Least Likely to Re-

ceive FDA Approval, www.fortune.com, May 2016  

Assumptions for valuation: CT-01in hepatocellular carcinoma (HCC)  

 

Source: Trigon Brokerage House 

rNPV valuation: CT-01 

 

Source: Trigon Brokerage House 

Preclinic phase 2023 20 7% 85% 85%

Phase I 2024 28 10% 53% 63%

Phase II 2025 37 13% 13% 25%

Phase III 2028 88 32% 6% 45%

Registration 2029 100 37% 5% 82%

Sales (1 year after registration) 2030

Deal size (mEUR) 272 100%

Market value in 2022 (mEUR) 783

CAGR between 2019 and registration (%) 17,7%

CAGR between registraton and peak sales (%) 11,8%

Peak sales (rok) - 5 year after registration 2035

Market share (%) 15,0% Deal value Royalties TV

Royalties 10,0% 80% 15% 4%

rNPV 161,2 129,5 24,9 6,7

CT-01 (HCC) Year
Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

CT-01 (HCC) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F
milestone 20,0 28,0 36,7 0,0 0,0 87,5 100,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 922 1 085 1 277 1 503 1 769 2 083 2 451 2 885 3 226 3 606 4 032 4 507 5 039 5 634 6 299 7 042 7 873 8 802 9 841 11 002 12 300

y/y 17,7% 17,7% 17,7% 17,7% 17,7% 17,7% 17,7% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8% 11,8%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100% 100% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 43 121 270 454 608 756 845 945 1056 1181 1320 1476 1650 1845

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 4,3 12,1 27,0 45,4 60,8 75,6 84,5 94,5 105,6 118,1 132,0 147,6 165,0 184,5

TOTAL 20,0 28,0 36,7 0,0 0,0 87,5 100,0 4,3 12,1 27,0 45,4 60,8 75,6 84,5 94,5 105,6 118,1 132,0 147,6 165,0 184,5

probability 85% 53% 13% 13% 13% 6% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

milestone 17,0 14,9 4,8 0,0 0,0 5,2 4,9 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,2 0,6 1,3 2,2 3,0 3,7 4,1 4,6 5,1 5,8 6,4 7,2 8,0 9,0

TOTAL 17,0 14,9 4,8 0,0 0,0 5,2 4,9 0,2 0,6 1,3 2,2 3,0 3,7 4,1 4,6 5,1 5,8 6,4 7,2 8,0 9,0

Total (PLNm) 81,6 71,7 23,1 0,0 0,0 24,8 23,4 1,0 2,8 6,3 10,6 14,2 17,7 19,8 22,1 24,7 27,6 30,9 34,5 38,6 43,1

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 66,1 58,1 18,7 0,0 0,0 20,1 18,9 0,8 2,3 5,1 8,6 11,5 14,3 16,0 17,9 20,0 22,4 25,0 27,9 31,2 34,9

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 57,5 43,9 12,3 0,0 0,0 8,7 7,1 0,3 0,7 1,3 1,8 2,2 2,3 2,3 2,2 2,1 2,1 2,0 2,0 1,9 1,9

DFCF sum (mln PLN) 154,5

growth rate in TV -10%

Residual value (TV) 125,7

Present TV 6,7

Valuation (PLNm) 161,2
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CT-02 

Basic assumptions: 

1) Primary therapeutic objective: haematological cancers (myelodysplastic syndrome (MDS)) 

2) Additional therapeutic indications: AML, SLE 

3) Current status of the project: project at the stage of lead optimization; Drug Discovery phase 

4) Date of first PCT patent application: 11.2019 

5) Market size in 2022: MDS: EUR 1.423bln (source: MarketWatch.com) 

6) CAGR (%) of the market: 1) in the pre-registration period: 5.5%; 2) between registration and peak sales: 

3.7% (assumption of a decline resulting from the introduction of new forms of treatment; own assumption) 

7) Peak sales: 3% market share achieved 5 years after the registration (assumption based on sales forecasts 

and market shares in 2015–2020 for oncological drugs, source: GlobalData) 

8) Clinical trials – assumptions: standard course of clinical trials for newly designed molecule in oncological 

indication (haematological cancers) 

9) The duration of each phase and the probability of success in that phase: 1) pre-clinical development:  

Nature Drugs Review 2013; 2) clinical development: Cancer Drugs Are The Least Likely to Receive FDA 

Approval, www.fortune.com, May 2016  

Assumptions for valuation: CT-02 in myelodysplastic syndrome (MDS), acute myeloid leukemia (AML) and systemic lupus erythematosus 

(SLE)  

 

 

 

 

Source: Trigon Brokerage House 

Preclinic phase 2024 10 3% 70% 65%

Phase I 2026 32 10% 43% 62%

Phase II 2028 40 12% 12% 29%

Phase III 2030 102 31% 7% 53%

Registration 2031 140 43% 6% 86%

Sales (1 year after registration) 2032

Deal size (mEUR) 323 100%

Market value in 2022 (mEUR) 1 423

CAGR between 2019 and registration (%) 6%

CAGR between registraton and peak sales (%) 4%

Peak sales (rok) - 5 year after registration 2037

Market share (%) 3,0% Deal value Royalties TV

Royalties 7,5% 98% 2% 0%

rNPV 78,2 76,4 1,5 0,3

CT-02 (MDS) Year
Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

Preclinic phase 2025 10 3% 70% 70%

Phase I 2027 32 10% 43% 62%

Phase II 2029 40 12% 12% 29%

Phase III 2031 102 31% 7% 53%

Registration 2032 140 43% 6% 86%

Sales (1 year after registration) 2033

Deal size (mEUR) 323 100%

Market value in 2022 (mEUR) 1 314

CAGR between 2019 and registration (%) 14,4%

CAGR between registraton and peak sales (%) 9,6%

Peak sales (rok) - 5 year after registration 2038

Market share (% ) 10,0% Deal value Royalties TV

Royalties 7,5% 79% 15% 5%

rNPV 83,8 66,5 12,8 4,5

CT-02- 2nd. indication (AML)
Year

Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

Preclinic phase 2025 10 3% 70% 70%

Phase I 2027 32 10% 43% 62%

Phase II 2029 40 12% 12% 29%

Phase III 2031 102 31% 7% 53%

Registration 2032 140 43% 6% 86%

Sales (1 year after registration) 2033

Deal size (mEUR) 323 100%

Market value in 2022 (mEUR) 162

CAGR between 2019 and registration (%) 6,8%

CAGR between registraton and peak sales (% ) 4,5%

Peak sales (rok) - 5 year after registration 2038

Market share (%) 15,0% Deal value Royalties TV

Royalties 7,5% 98% 1% 0%

rNPV 67,6 66,5 0,9 0,2

CT-02- 3rd indication (SLE) Year
Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success
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rNPV valuation: CT-02  

 

 

 
 

 

Source: Trigon Brokerage House 

CT-02 (MDS) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 10,0 0,0 31,5 0,0 40,3 0,0 101,5 140,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 1 501 1 584 1 671 1 763 1 859 1 962 2 070 2 183 2 304 2 430 2 519 2 612 2 707 2 807 2 910 3 016 3 127 3 242 3 360 3 484 3 611

y/y 5,5% 5,5% 5,5% 5,5% 5,5% 5,5% 5,5% 5,5% 5,5% 3,7% 3,7% 3,7% 3,7% 3,7% 3,7% 3,7% 3,7% 3,7% 3,7% 3,7%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 65% 90% 100% 100% 100% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 7 19 39 53 76 87 90 94 97 101 105 108

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,5 1,4 2,9 4,0 5,7 6,5 6,8 7,0 7,3 7,6 7,8 8,1

TOTAL 0,0 10,0 0,0 31,5 0,0 40,3 0,0 101,5 140,0 0,5 1,4 2,9 4,0 5,7 6,5 6,8 7,0 7,3 7,6 7,8 8,1

probability 0% 70% 70% 43% 43% 12% 12% 7% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6%

milestone 0,0 7,0 0,0 13,6 0,0 5,0 0,0 6,6 7,9 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,1 0,2 0,2 0,3 0,4 0,4 0,4 0,4 0,4 0,4 0,5

TOTAL 0,0 7,0 0,0 13,6 0,0 5,0 0,0 6,6 7,9 0,0 0,1 0,2 0,2 0,3 0,4 0,4 0,4 0,4 0,4 0,4 0,5

Total (PLNm) 0,0 33,6 0,0 65,4 0,0 24,0 0,0 31,8 37,9 0,1 0,4 0,8 1,1 1,5 1,8 1,8 1,9 2,0 2,0 2,1 2,2

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 27,2 0,0 53,0 0,0 19,4 0,0 25,8 30,7 0,1 0,3 0,6 0,9 1,2 1,4 1,5 1,5 1,6 1,7 1,7 1,8

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 20,6 0,0 30,3 0,0 8,4 0,0 8,4 8,7 0,0 0,1 0,1 0,1 0,2 0,2 0,2 0,1 0,1 0,1 0,1 0,1

DFCF sum (mln PLN) 77,9

growth rate in TV -10%

Residual value (TV) 6,4

Present TV 0,3

Valuation (PLNm) 78,2

CT-02- 2nd. indication (AML) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 0,0 10,0 0,0 31,5 0,0 40,3 0,0 101,5 140,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 1 503 1 720 1 967 2 251 2 575 2 946 3 370 3 855 4 410 5 045 5 772 6 326 6 933 7 598 8 328 9 127 10 004 10 964 12 017 13 170 14 434

y/y 14,4% 14,4% 14,4% 14,4% 14,4% 14,4% 14,4% 14,4% 14,4% 14,4% 9,6% 9,6% 9,6% 9,6% 9,6% 9,6% 9,6% 9,6% 9,6% 9,6%

Market share (% ) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 40% 75% 90% 100% 100% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 58 158 277 570 750 913 1000 1096 1202 1317 1443

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 4,3 11,9 20,8 42,7 56,2 68,5 75,0 82,2 90,1 98,8 108,3

TOTAL 0,0 0,0 10,0 0,0 31,5 0,0 40,3 0,0 101,5 140,0 4,3 11,9 20,8 42,7 56,2 68,5 75,0 82,2 90,1 98,8 108,3

probability 0% 0% 70% 70% 43% 43% 12% 12% 7% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6%

milestone 0,0 0,0 7,0 0,0 13,6 0,0 5,0 0,0 6,6 7,9 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,2 0,7 1,2 2,4 3,2 3,9 4,2 4,6 5,1 5,6 6,1

TOTAL 0,0 0,0 7,0 0,0 13,6 0,0 5,0 0,0 6,6 7,9 0,2 0,7 1,2 2,4 3,2 3,9 4,2 4,6 5,1 5,6 6,1

Total (PLNm) 0,0 0,0 33,6 0,0 65,4 0,0 24,0 0,0 31,8 37,9 1,2 3,2 5,6 11,6 15,2 18,5 20,3 22,3 24,4 26,8 29,3

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 27,2 0,0 53,0 0,0 19,4 0,0 25,8 30,7 0,9 2,6 4,6 9,4 12,3 15,0 16,5 18,0 19,8 21,7 23,7

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 17,9 0,0 26,3 0,0 7,3 0,0 7,3 7,6 0,2 0,5 0,7 1,3 1,5 1,6 1,5 1,5 1,4 1,3 1,3

DFCF sum (mln PLN) 79,3

growth rate in TV -10%

Residual value (TV) 85,5

Present TV 4,5

Valuation (PLNm) 83,8

CT-02- 3rd indication (SLE) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F
milestone 0,0 0,0 10,0 0,0 31,5 0,0 40,3 0,0 101,5 140,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 173 184 197 210 224 240 256 273 292 312 333 348 364 381 398 416 435 454 475 496 519

y/y 6,8% 6,8% 6,8% 6,8% 6,8% 6,8% 6,8% 6,8% 6,8% 6,8% 4,5% 4,5% 4,5% 4,5% 4,5% 4,5% 4,5% 4,5% 4,5% 4,5%

Market share (% ) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 5 13 27 43 54 62 65 68 71 74 78

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,4 1,0 2,0 3,2 4,0 4,7 4,9 5,1 5,3 5,6 5,8

TOTAL 0,0 0,0 10,0 0,0 31,5 0,0 40,3 0,0 101,5 140,0 0,4 1,0 2,0 3,2 4,0 4,7 4,9 5,1 5,3 5,6 5,8

probability 0% 0% 70% 70% 43% 43% 12% 12% 7% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6%

milestone 0,0 0,0 7,0 0,0 13,6 0,0 5,0 0,0 6,6 7,9 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,1 0,1 0,2 0,2 0,3 0,3 0,3 0,3 0,3 0,3

TOTAL 0,0 0,0 7,0 0,0 13,6 0,0 5,0 0,0 6,6 7,9 0,0 0,1 0,1 0,2 0,2 0,3 0,3 0,3 0,3 0,3 0,3

Total (PLNm) 0,0 0,0 33,6 0,0 65,4 0,0 24,0 0,0 31,8 37,9 0,1 0,3 0,6 0,9 1,1 1,3 1,3 1,4 1,4 1,5 1,6

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 27,2 0,0 53,0 0,0 19,4 0,0 25,8 30,7 0,1 0,2 0,4 0,7 0,9 1,0 1,1 1,1 1,2 1,2 1,3

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 17,9 0,0 26,3 0,0 7,3 0,0 7,3 7,6 0,0 0,0 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1

DFCF sum (mln PLN) 67,3

growth rate in TV -10%

Residual value (TV) 4,6

Present TV 0,2

Valuation (PLNm) 67,6
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Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

CT-03 

Basic assumptions: 

1) Primary therapeutic objective: hematological cancers 

2) Additional therapeutic indications: – 

3) Current status of the project: project at the IND-enabling studies stage, preclinic 

4) Date of first PCT patent application: – 

5) Market size in 2022: hematological cancer: EUR 52.345bln (source: MarketWatch.com) 

6) CAGR (%) of the market: 1) in the pre-registration period: 10.7%; 2) between 

registration and peak sales: 7.1% (assumption of a decline resulting from the 

introduction of new forms of treatment; own assumption) 

7) Peak sales: haematological cancers: 3% market share achieved 5 years after the 

registration (assumption based on sales forecasts and market shares in 2015–2020 for 

oncological drugs, source: GlobalData) 

8) Clinical trials – assumptions: standard course of clinical trials for newly designed 

molecule in oncological indication (haematological cancers) 

9) The duration of each phase and the probability of success in that phase: 1) pre-

clinical development:  Nature Drugs Review 2013; 2) clinical development: Cancer 

Drugs Are The Least Likely to Receive FDA Approval, www.fortune.com, May 2016  

Assumptions for valuation: CT-03 in hematological malignancies 

 
Source: Trigon Brokerage House 

rNPV valuation: CT-03 

 
 

Source: Trigon Brokerage House 

Preclinic phase 2024 15 4% 80% 80%

Phase I 2026 28 8% 49% 62%

Phase II 2028 46 14% 14% 29%

Phase III 2031 105 31% 7% 53%

Registration 2032 140 42% 6% 86%

Sales (1 year after registration) 2033

Deal size (mEUR) 334 100%

Market value in 2022 (mEUR) 52 346

CAGR between 2019 and registration (%) 10,7%

CAGR between registraton and peak sales (%) 7,1%

Peak sales (rok) - 5 year after registration 2038

Market share (%) 3,0% Deal value Royalties TV

Royalties 7,5% 40% 46% 14%

rNPV 237,5 94,2 108,8 34,4

CT-03 (hematological malignancies) Year
Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

CT-03 (hematological malignancies) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 15,0 0,0 28,0 0,0 45,5 0,0 0,0 105,0 140,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 57 947 64 148 71 011 78 610 87 021 96 332 106 640 118 050 130 682 144 664 160 144 171 567 183 806 196 917 210 964 226 013 242 135 259 407 277 911 297 736 318 974

y/y 10,7% 10,7% 10,7% 10,7% 10,7% 10,7% 10,7% 10,7% 10,7% 10,7% 7,1% 7,1% 7,1% 7,1% 7,1% 7,1% 7,1% 7,1% 7,1% 7,1%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 480 1287 2757 4431 5696 6780 7264 7782 8337 8932 9569

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 36,0 96,5 206,8 332,3 427,2 508,5 544,8 583,7 625,3 669,9 717,7

TOTAL 0,0 15,0 0,0 28,0 0,0 45,5 0,0 0,0 105,0 140,0 36,0 96,5 206,8 332,3 427,2 508,5 544,8 583,7 625,3 669,9 717,7

probability 0% 80% 80% 49% 49% 14% 14% 14% 7% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6%

milestone 0,0 12,0 0,0 13,8 0,0 6,5 0,0 0,0 7,8 9,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 2,3 6,2 13,3 21,4 27,5 32,8 35,1 37,6 40,3 43,2 46,3

TOTAL 0,0 12,0 0,0 13,8 0,0 6,5 0,0 0,0 7,8 9,0 2,3 6,2 13,3 21,4 27,5 32,8 35,1 37,6 40,3 43,2 46,3

Total (PLNm) 0,0 57,6 0,0 66,4 0,0 31,0 0,0 0,0 37,6 43,3 11,2 29,9 64,0 102,9 132,2 157,4 168,6 180,7 193,5 207,4 222,1

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 46,7 0,0 53,8 0,0 25,1 0,0 0,0 30,5 35,1 9,0 24,2 51,8 83,3 107,1 127,5 136,6 146,3 156,8 168,0 179,9

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 35,3 0,0 30,8 0,0 10,9 0,0 0,0 8,7 8,7 1,9 4,5 8,4 11,8 13,2 13,6 12,7 11,8 11,0 10,3 9,6

DFCF sum (mln PLN) 203,0

growth rate in TV -10%

Residual value (TV) 647,8

Present TV 34,4

Valuation (PLNm) 237,5
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Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

CT-04 

Basic assumptions: 

1) Primary therapeutic objective: colorectal cancer  

2) Captor’s share in partnering payment except royalties: 90% (10% belongs to key 

Captor’s shareholders, more detailed description of the intellectual property division can be 

found in the CT-04 project description section) 

3) Current status of the project: project at the lead optimization stage, Drug Discovery phase 

4) Date of first PCT patent application: – 

5) Market size in 2022: colorectal cancer (CRC): EUR 9.264bln (source: Globenewswire.com) 

6) CAGR (%) of the market: 1) in the pre-registration period: 4.8%; 2) between registration and 

peak sales: 3.2% (assumption of a decline resulting from the introduction of new forms of 

treatment; own assumption) 

7) Peak sales: CRC: 3% market share achieved 5 years after registration (assumption based 

on sales forecasts and market shares in 2013–2025 for CRC drugs, source: Global Data) 

8) Clinical trials – assumptions: standard course of clinical trials for newly designed molecule 

in oncological indication (solid tumour) 

9) The duration of each phase and the probability of success in that phase: 1) pre-clinical 

development:  Nature Drugs Review 2013; 2) clinical development: Cancer Drugs Are The 

Least Likely to Receive FDA Approval, www.fortune.com, May 2016  

 Assumptions for valuation: CT-04 in colorectal cancer (CRC) 

 
Source: Trigon Brokerage House 

rNPV valuation: CT-04 

 
Source: Trigon Brokerage House 

Preclinic phase 2025 8 2% 50% 50%

Phase I 2027 26 8% 31% 63%

Phase II 2029 52 16% 8% 25%

Phase III 2032 109 33% 3% 45%

Registration 2034 130 40% 3% 82%

Sales (1 year after registration) 2035

Deal size (mEUR) 325 100%

Captor's IP share 90%

Market value in 2022 (mEUR) 9 264

CAGR between 2019 and registration (%) 4,8%

CAGR between registraton and peak sales (% ) 3,2%

Peak sales (rok) - 5 year after registration 2040

Market share (%) 3,0% Deal value Royalties TV

Royalties 7,5% 90% 7% 3%

rNPV 38,3 34,6 2,7 1,1

CT-04 (CRC) Year
Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

CT-04 (CRC) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 0,0 8,0 0,0 26,3 0,0 52,5 0,0 0,0 108,8 0,0 130,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Capor's IP share 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%

Market size (EURm) 9 709 10 175 10 663 11 175 11 711 12 273 12 862 13 480 14 127 14 805 15 516 16 260 17 041 17 586 18 149 18 730 19 329 19 948 20 586 21 245 21 924

y/y 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 4,8% 3,2% 3,2% 3,2% 3,2% 3,2% 3,2% 3,2% 3,2%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 3% 3% 3% 3% 3% 3% 3%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 0 0 51 132 272 421 522 598 618 637 658

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 3,8 9,9 20,4 31,6 39,1 44,9 46,3 47,8 49,3

TOTAL 0,0 0,0 7,2 0,0 23,6 0,0 47,2 0,0 0,0 97,9 0,0 117,0 3,8 9,9 20,4 31,6 39,1 44,9 46,3 47,8 49,3

probability 0% 0% 50% 50% 31% 31% 8% 8% 8% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

milestone 0,0 0,0 3,6 0,0 7,4 0,0 3,6 0,0 0,0 3,4 0,0 3,4 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,1 0,3 0,6 0,9 1,1 1,3 1,3 1,4 1,4

TOTAL 0,0 0,0 3,6 0,0 7,4 0,0 3,6 0,0 0,0 3,4 0,0 3,4 0,1 0,3 0,6 0,9 1,1 1,3 1,3 1,4 1,4

Total (PLNm) 0,0 0,0 17,3 0,0 35,6 0,0 17,5 0,0 0,0 16,3 0,0 16,1 0,5 1,4 2,8 4,3 5,4 6,2 6,4 6,6 6,8

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 14,0 0,0 28,8 0,0 14,2 0,0 0,0 13,2 0,0 13,0 0,4 1,1 2,3 3,5 4,4 5,0 5,2 5,3 5,5

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 9,2 0,0 14,3 0,0 5,3 0,0 0,0 3,3 0,0 2,4 0,1 0,2 0,3 0,4 0,4 0,4 0,4 0,3 0,3

DFCF sum (mln PLN) 37,2

growth rate in TV -10%

Residual value (TV) 19,8

Present TV 1,1

Valuation (PLNm) 38,3
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Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

CT-05 

Basic assumptions: 

1) Primary therapeutic indication: inflammatory bowel disease  

2) Additional therapeutic indication: psoriasis, rheumatoid arthritis 

3) Current status of the project: project at the stage of structure expansion for lead selection (hit

-to-lead), Drug Discovery phase 

4) Market size in 2022: inflammatory bowel disease (IBD): EUR 13.405bln (source: 

MarketWatch.com) 

5) CAGR (%) of the market: 1) in the pre-registration period: 2.0%; 2) between registration and 

peak sales: 1.3% (assumption of a decline resulting from the introduction of new forms of 

treatment; own assumption) 

6) Peak sales: autoimmune diseases: 1% market share achieved 5 years after the registration 

(assumption based on the market shares in 2014–2016 for RA drugs, source: Yahoo Finance) 

7) Clinical trials – assumptions: standard course of clinical trials for newly designed molecule in 

the indication of autoimmune diseases. 

8) The duration of each phase and the probability of success in that phase: 1) pre-clinical 

development:  Nature Drugs Review 2013; 2) clinical development: Cancer Drugs Are The 

Least Likely to Receive FDA Approval, www.fortune.com, May 2016  

Assumptions for valuation: CT-05 in inflammatory bowel disease (IBD), psoriasis and rheumatoid arthritis (RA)  

 

 

 
Source: Trigon Brokerage House 

Preclinic phase 10 4% 55% 55%

Phase I 2027 25 10% 35% 63%

Phase II 2029 35 14% 11% 32%

Phase III 2032 65 27% 6% 58%

Registration 2034 110 45% 5% 83%

Sales (1 year after registration) 2035

Deal size (mEUR) 245 100%

Market value in 2022 (mEUR) 13 405

CAGR between 2019 and registration (%) 2,0%

CAGR between registraton and peak sales (%) 1,3%

Peak sales (rok) - 5 year after registration 2040

Market share (%) 1,0% Deal value Royalties TV

Royalties 7,5% 95% 3% 1%

rNPV 46,7 44,6 1,5 0,6

CT-05 (IBD)
Year

Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

Preclinic phase 2025 10 4% 55% 55%

Phase I 2027 25 10% 35% 63%

Phase II 2029 35 14% 11% 32%

Phase III 2032 65 27% 6% 58%

Registration 2034 110 45% 5% 83%

Sales (1 year after registration) 2035

Deal size (mEUR) 245 100%

Market value in 2022 (mEUR) 15 863

CAGR between 2019 and registration (%) 7,5%

CAGR between registraton and peak sales (%) 5,0%

Peak sales (rok) - 5 year after registration 2040

Market share (% ) 10,0% Deal value Royalties TV

Royalties 7,5% 43% 40% 17%

rNPV 104,7 44,6 42,4 17,7

CT-05- 2nd indication (psoriasis)
Year

Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

Preclinic phase 2025 10 4% 55% 55%

Phase I 2027 25 10% 35% 63%

Phase II 2029 35 14% 11% 32%

Phase III 2032 65 27% 6% 58%

Registration 2034 110 45% 5% 83%

Sales (1 year after registration) 2035

Deal size (mEUR) 245 100%

Market value in 2022 (mEUR) 20 151

CAGR between 2019 and registration (%) 3,0%

CAGR between registraton and peak sales (%) 2,0%

Peak sales (rok) - 5 year after registration 2040

Market share (%) 10,0% Deal value Royalties TV

Royalties 7,5% 54% 33% 12%

rNPV 81,9 44,6 27,0 10,2

CT-05- 3rd indication (RA)
Year

Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success
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rNPV valuation: CT-05 

 

 

 
 

 

Source: Trigon Brokerage House 

CT-05 (IBD) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 0,0 10,0 0,0 25,0 0,0 35,0 0,0 0,0 65,0 0,0 110,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 13 673 13 946 14 225 14 510 14 800 15 096 15 398 15 706 16 020 16 340 16 667 17 001 17 341 17 572 17 806 18 043 18 284 18 528 18 775 19 025 19 279

y/y 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 1,3% 1,3% 1,3% 1,3% 1,3% 1,3% 1,3% 1,3%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 0 0 17 44 89 135 165 185 188 190 193

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 1,3 3,3 6,7 10,1 12,3 13,9 14,1 14,3 14,5

TOTAL 0,0 0,0 10,0 0,0 25,0 0,0 35,0 0,0 0,0 65,0 0,0 110,0 1,3 3,3 6,7 10,1 12,3 13,9 14,1 14,3 14,5

probability 0% 0% 55% 55% 35% 35% 11% 11% 11% 6% 6% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

milestone 0,0 0,0 5,5 0,0 8,7 0,0 3,8 0,0 0,0 4,1 0,0 5,8 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,1 0,2 0,4 0,5 0,7 0,7 0,7 0,8 0,8

TOTAL 0,0 0,0 5,5 0,0 8,7 0,0 3,8 0,0 0,0 4,1 0,0 5,8 0,1 0,2 0,4 0,5 0,7 0,7 0,7 0,8 0,8

Total (PLNm) 0,0 0,0 26,4 0,0 41,6 0,0 18,5 0,0 0,0 19,9 0,0 27,9 0,3 0,8 1,7 2,6 3,1 3,5 3,6 3,6 3,7

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 21,4 0,0 33,7 0,0 14,9 0,0 0,0 16,1 0,0 22,6 0,3 0,7 1,4 2,1 2,5 2,9 2,9 2,9 3,0

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 14,1 0,0 16,7 0,0 5,6 0,0 0,0 4,0 0,0 4,2 0,0 0,1 0,2 0,2 0,2 0,2 0,2 0,2 0,2

DFCF sum (mln PLN) 46,2

growth rate in TV -10%

Residual value (TV) 10,7

Present TV 0,6

Valuation (PLNm) 46,7

CT-05- 2nd indication (psoriasis) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 0,0 10,0 0,0 25,0 0,0 35,0 0,0 0,0 65,0 0,0 110,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 17 052 18 331 19 706 21 184 22 773 24 481 26 317 28 290 30 412 32 693 35 145 37 781 40 615 42 645 44 778 47 016 49 367 51 836 54 427 57 149 60 006

y/y 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0%

Market share (% ) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 10% 10% 10% 10% 10% 10% 10% 10%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 0 0 406 1066 2239 3526 4443 5184 5443 5715 6001

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 30,5 80,0 167,9 264,5 333,2 388,8 408,2 428,6 450,0

TOTAL 0,0 0,0 10,0 0,0 25,0 0,0 35,0 0,0 0,0 65,0 0,0 110,0 30,5 80,0 167,9 264,5 333,2 388,8 408,2 428,6 450,0

probability 0% 0% 55% 0% 35% 0% 11% 0% 0% 6% 0% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

milestone 0,0 0,0 5,5 0,0 8,7 0,0 3,8 0,0 0,0 4,1 0,0 5,8 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 1,6 4,2 8,9 14,0 17,6 20,6 21,6 22,7 23,8

TOTAL 0,0 0,0 5,5 0,0 8,7 0,0 3,8 0,0 0,0 4,1 0,0 5,8 1,6 4,2 8,9 14,0 17,6 20,6 21,6 22,7 23,8

Total (PLNm) 0,0 0,0 26,4 0,0 41,6 0,0 18,5 0,0 0,0 19,9 0,0 27,9 7,7 20,3 42,6 67,1 84,6 98,7 103,6 108,8 114,2

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 21,4 0,0 33,7 0,0 14,9 0,0 0,0 16,1 0,0 22,6 6,3 16,4 34,5 54,4 68,5 79,9 83,9 88,1 92,5

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 14,1 0,0 16,7 0,0 5,6 0,0 0,0 4,0 0,0 4,2 1,0 2,3 4,2 5,8 6,4 6,5 5,9 5,4 4,9

DFCF sum (mln PLN) 87,0

growth rate in TV -10%

Residual value (TV) 333,1

Present TV 17,7

Valuation (PLNm) 104,7

CT-05- 3rd indication (RA) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 0,0 10,0 0,0 25,0 0,0 35,0 0,0 0,0 65,0 0,0 110,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 20 756 21 378 22 020 22 680 23 361 24 062 24 783 25 527 26 293 27 082 27 894 28 731 29 593 30 185 30 788 31 404 32 032 32 673 33 326 33 993 34 673

y/y 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%

Market share (% ) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 10% 10% 10% 10% 10% 10% 10% 10%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 0 0 296 755 1539 2355 2883 3267 3333 3399 3467

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 22,2 56,6 115,5 176,6 216,2 245,0 249,9 254,9 260,0

TOTAL 0,0 0,0 10,0 0,0 25,0 0,0 35,0 0,0 0,0 65,0 0,0 110,0 22,2 56,6 115,5 176,6 216,2 245,0 249,9 254,9 260,0

probability 0% 0% 55% 0% 35% 0% 11% 0% 0% 6% 0% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

milestone 0,0 0,0 5,5 0,0 8,7 0,0 3,8 0,0 0,0 4,1 0,0 5,8 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 1,2 3,0 6,1 9,3 11,4 13,0 13,2 13,5 13,8

TOTAL 0,0 0,0 5,5 0,0 8,7 0,0 3,8 0,0 0,0 4,1 0,0 5,8 1,2 3,0 6,1 9,3 11,4 13,0 13,2 13,5 13,8

Total (PLNm) 0,0 0,0 26,4 0,0 41,6 0,0 18,5 0,0 0,0 19,9 0,0 27,9 5,6 14,4 29,3 44,8 54,9 62,2 63,4 64,7 66,0

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 21,4 0,0 33,7 0,0 14,9 0,0 0,0 16,1 0,0 22,6 4,6 11,6 23,7 36,3 44,5 50,4 51,4 52,4 53,5

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 14,1 0,0 16,7 0,0 5,6 0,0 0,0 4,0 0,0 4,2 0,7 1,6 2,9 3,9 4,1 4,1 3,6 3,2 2,8

DFCF sum (mln PLN) 71,7

growth rate in TV -10%

Residual value (TV) 192,5

Present TV 10,2

Valuation (PLNm) 81,9
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COOPERATION WITH SOSEI HEPTARES: 

Basic assumptions: 

1) Therapeutic indication: inflammatory bowel disease (IBD) 

2) Current Project Status: project at the stage of early Drug Discovery phase 

3) Project IP share for Captor: 35% (65% Sosei Heptares) 

4) Market size in 2022: inflammatory bowel disease (IBD): EUR 13.405bln (source: 

MarketWatch.com) 

5) CAGR (%) of the market: 1) in the period to registration: 2.0%; 2) in the period of 

registration - peak sales: 1.3% (assumption of decline resulting from the introduction of new 

forms of therapy; own assumption). 

6) Peak sales: Autoimmune diseases: 1% of market shares achieved 5 years after 

registration (assumption based on and market shares in 2014-2016 for drugs in RA therapy, 

source: Yahoo Finance) 

7) Clinical trials - assumptions: standard course of clinical trials for a newly designed 

molecule in the indication of autoimmune diseases. 

8) The duration of each phase and the probability of success in that phase: 1) preclinical 

development: Nature Drugs Review 2013; 2) clinical development: Cancer Drugs Are The 

Least Likely to Receive FDA Approval, www.fortune.com, May 2016; 

Assumptions for valuation of the cooperation project with Sosei Heptares 

 
 

Source: Trigon Brokerage House 

rNPV valuation: CT-he cooperation project with Sosei Heptares 

 

 

 

Preclinic phase 2025 11 4% 55% 55%

Phase I 2027 28 10% 35% 63%

Phase II 2029 39 14% 11% 32%

Phase III 2034 72 27% 6% 58%

Registration 2034 120 45% 5% 83%

Sales (1 year after registration) 2035

Deal size (mEUR) 269 100%

Market value in 2022 (mEUR) 13 405

CAGR between 2019 and registration (%) 2,0%

CAGR between registraton and peak sales (%) 1,3%

Peak sales (rok) - 5 year after registration 205

Market share (% ) 1,0% Deal value Royalties TV

Royalties 7,5% 96% 3% 1%

rNPV 17,9 17,2 0,5 0,2

Sosei Heptares collaboration
Year

Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

Sosei Heptares collaboration 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 0,0 0,0 11,0 0,0 27,5 0,0 38,5 0,0 0,0 71,5 0,0 120,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 13 673 13 946 14 225 14 510 14 800 15 096 15 398 15 706 16 020 16 340 16 667 17 001 17 341 17 572 17 806 18 043 18 284 18 528 18 775 19 025 19 279

y/y 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 1,3% 1,3% 1,3% 1,3% 1,3% 1,3% 1,3% 1,3%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 0 0 17 44 89 135 165 185 188 190 193

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5% 7,5%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 1,3 3,3 6,7 10,1 12,3 13,9 14,1 14,3 14,5

TOTAL 0,0 0,0 11,0 0,0 27,5 0,0 38,5 0,0 0,0 71,5 0,0 120,0 1,3 3,3 6,7 10,1 12,3 13,9 14,1 14,3 14,5

probability 0% 0% 55% 0% 35% 0% 11% 0% 0% 6% 0% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

milestone 0,0 0,0 6,1 0,0 9,5 0,0 4,2 0,0 0,0 4,6 0,0 6,3 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,1 0,2 0,4 0,5 0,7 0,7 0,7 0,8 0,8

TOTAL 0,0 0,0 6,1 0,0 9,5 0,0 4,2 0,0 0,0 4,6 0,0 6,3 0,1 0,2 0,4 0,5 0,7 0,7 0,7 0,8 0,8

Total (PLNm) 0,0 0,0 29,0 0,0 45,7 0,0 20,3 0,0 0,0 21,9 0,0 30,5 0,3 0,8 1,7 2,6 3,1 3,5 3,6 3,6 3,7

Captor's share 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35%

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 8,2 0,0 13,0 0,0 5,8 0,0 0,0 6,2 0,0 8,6 0,1 0,2 0,5 0,7 0,9 1,0 1,0 1,0 1,0

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 5,4 0,0 6,4 0,0 2,2 0,0 0,0 1,5 0,0 1,6 0,0 0,0 0,1 0,1 0,1 0,1 0,1 0,1 0,1

DFCF sum (mln PLN) 17,7

growth rate in TV -10%

Residual value (TV) 3,7

Present TV 0,2

Valuation (PLNm) 17,9
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COOPERATION WITH ONO PHARMACEUTICALS: 

Basic assumptions: 

1) Therapeutic indication: neurodegenerative diseases 

2) Current Project Status: project at the stage of early Drug Discovery phase 

3) Market size in 2022: neurodegenerative diseases: EUR 42.790bln (source: 

FutureMarketInsights.com) 

4) CAGR (%) of the market: 1) in the period to registration: 7.0%; 2) in the period of 

registration - peak sales: 4.7% (assumption of decline resulting from the introduction of new 

forms of therapy; own assumption). 

5) Peak sales: Autoimmune diseases: 3% of market shares achieved 5 years after 

registration (assumption based on and market shares in 2014-2016 for drugs in RA therapy, 

source: Yahoo Finance) 

6) Clinical trials - assumptions: standard course of clinical trials for a newly designed 

molecule in the indication of neurological diseases. 

7) The duration of each phase and the probability of success in that phase: 1) preclinical 

development: Nature Drugs Review 2013; 2) clinical development: Cancer Drugs Are The 

Least Likely to Receive FDA Approval, www.fortune.com, May 2016; 

Assumptions for valuation of the cooperation project with Ono Pharmaceutical 

 
 

Source: Trigon Brokerage House 

rNPV valuation: the cooperation project with Ono Pharmaceutical. 

 

 

 

Preclinic phase 2025 6 2% 50% 50%

Phase I 2026 12 4% 28% 55%

Phase II 2028 26 10% 8% 29%

Phase III 2030 62 23% 4% 55%

Registration 2031 91 34% 4% 87%

Sales (1 year after registration) 2032

Deal size (mEUR) 197 100%

Market value in 2022 (mEUR) 0

CAGR between 2019 and registration (%) 0,0%

CAGR between registraton and peak sales (%) 0,0%

Peak sales (rok) - 5 year after registration 0

Market share (% ) 0,0% Deal value Royalties TV

Royalties 0,0% 29% 57% 14%

rNPV 88,3 25,6 50,6 12,1

Ono Pharmaceuticals collaboration
Year

Upfront payment & milestone 

(mEUR)
cum. probability of success

probability 

of success

Ono Pharmaceuticals collaboration 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

milestone 2,0 0,0 3,0 11,8 0,0 26,0 0,0 62,4 90,9 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Market size (EURm) 45 785 48 990 52 419 56 088 60 015 64 216 68 711 73 520 78 667 84 174 90 066 94 269 98 668 103 273 108 092 113 136 118 416 123 942 129 726 135 780 142 116

y/y 7,0% 7,0% 7,0% 7,0% 7,0% 7,0% 7,0% 7,0% 7,0% 7,0% 4,7% 4,7% 4,7% 4,7% 4,7% 4,7% 4,7% 4,7% 4,7% 4,7%

Market share (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

peak sales curve 0% 0% 0% 0% 0% 0% 0% 0% 0% 10% 30% 60% 80% 90% 100% 100% 100% 100% 100% 100% 100%

sales (EURm) 0 0 0 0 0 0 0 0 0 0 811 1697 2368 2788 3243 3394 3552 3718 3892 4073 4263

Royalties 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 81,1 169,7 236,8 278,8 324,3 339,4 355,2 371,8 389,2 407,3 426,3

TOTAL 2,0 0,0 3,0 11,8 0,0 26,0 0,0 62,4 90,9 0,0 81,1 169,7 236,8 278,8 324,3 339,4 355,2 371,8 389,2 407,3 426,3

probability 0% 0% 50% 28% 0% 8% 0% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%

milestone 0,0 0,0 1,5 3,3 0,0 2,1 0,0 2,7 3,5 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Royalties (EURm) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 3,1 6,5 9,0 10,6 12,4 13,0 13,6 14,2 14,9 15,5 16,3

TOTAL 0,0 0,0 1,5 3,3 0,0 2,1 0,0 2,7 3,5 0,0 3,1 6,5 9,0 10,6 12,4 13,0 13,6 14,2 14,9 15,5 16,3

Total (PLNm) 0,0 0,0 7,2 15,6 0,0 9,9 0,0 13,1 16,6 0,0 14,8 31,1 43,4 51,1 59,4 62,2 65,1 68,1 71,3 74,6 78,1

Captor's share 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Tax 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%

FCF (PLNm) 0,0 0,0 5,8 12,6 0,0 8,1 0,0 10,6 13,5 0,0 12,0 25,2 35,1 41,4 48,1 50,4 52,7 55,2 57,7 60,4 63,3

discount rate 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% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%

discount factor 0,87 0,76 0,66 0,57 0,50 0,43 0,38 0,33 0,28 0,25 0,21 0,19 0,16 0,14 0,12 0,11 0,09 0,08 0,07 0,06 0,05

DFCF 0,0 0,0 3,8 7,2 0,0 3,5 0,0 3,5 3,8 0,0 2,6 4,7 5,7 5,8 5,9 5,4 4,9 4,5 4,1 3,7 3,4

DFCF sum (mln PLN) 72,5

growth rate in TV -10%

Residual value (TV) 227,7

Present TV 12,1

Valuation (PLNm) 84,6
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VALUATION ASSUMPTIONS 

 

The main objective of Captor Therapeutics activity is to discover and develop innovative drugs, 

hence in our financial assumptions we refer mainly to elements related to project development 

and potential sales of registered products. We distinguished key assumptions regarding all of the 

biotechnological projects subject to analysis, including: 1) identification and development forecast 

of markets for main and additional therapeutic areas; 2) peak sales values and timing; 3) 

estimation of the probability of successfully proceeding to subsequent clinical trial phases; 4) 

estimated market shares; and 5) potential parameters of partnering transactions (upfront 

payment, milestones, royalties).  

Assumptions concerning the development of target sales markets. Based on the analysis of 

market reports, our assumptions include data pertaining to the actual sizes and forecasts for 

growth of the markets on which sales of the developed compounds will be allowed. Target sales 

markets included hepatocellular carcinoma - HCC (CT-01), haematological cancers including 

myelodspastic syndromes - MDS, acute myeloid leukemia - AML and immunological diseases - 

systemic lupus erythematosus (CT-02), haematological cancers (leukemia, lymphoma, myeloma) 

(CT-03), colorectal cancer - CRC (CT-04) and inflammatory bowel disease (IBD, psoriasis, 

rheumatoid arthritis (RA) (CT-05) and neurodegenerative diseases (CNS). The data were 

retrieved from global databases (EuroStat, GlobalData, Biocentury.org) and market reports 

d e s c r i b i n g  t h e  t r e a t m e n t  m a r k e t s  f o r  s p e c i f i c  d i s e a s e  g r o u p s 

(TrasnparencyMarketResearch.com; MarketWatch.com; Globenewswire.com). The forecasts for 

individual markets cover the years 2019–2037 and take into account two phases that vary in 

terms of growth dynamics: 1) from 2022 until the moment of registration; and 2) from the moment 

of registration until 2043. In the period from the moment of registration until peak sales are 

achieved, we assumed a growth dynamics in line with the CAGR values presented in market 

reports (HCC, MDS, haematological cancers, CDC, IBD, RA, psoriasis), which are reduced in the 

following periods in the forecasts due to the introduction of new forms of treatment. For CT-01 

and CT-05 projects, the target therapeutic indications include HCC, IBD for which no efficient or 

patient-convenient  forms of treatment are currently available. Thus, the forecasts could assume 

a dynamic market development after the introduction of new, effective forms of treatment, 

however, in order to provide a safety buffer for the forecasts, in our model we have adopted the 

values presented in the market reports related to therapeutic indications. 

Assumptions concerning peak sales. For all the projects subject to analysis, we assumed that 

peak sales will be achieved after five years from the moment of registration. This is a 

conservative approach compared to the examples of drugs that achieve peak sales within 1–3 

years after registration presented below. The projected peak sales values for the base valuation 

are as follows: 1) EUR 783m for CT-01 for HCC treatment; 2) EUR 114m for CT-02 for MDS 

treatment; 3) EUR 11.3bn for CT-03 for haematological cancers; 4) EUR 757m for CT-04 for 

CRC treatment; 5) EUR 205m for CT-05 for IBD treatment; 6) EUR 205m for project related to 

collaboration with Sosei Heptares and 7) EUR 4.4bln for project in cooperation with Ono 

Pharmaceutical. In the additional indications, the peak sales values are respectively: 1) EUR 

1.8bln for CT-02 in AML; 2) EUR 87m for CT-02 in SLE; 3) EUR 7.4bn for CT-05 in psoriasis and 

4) EUR 3.8bln for CT-05 in RA.  

Time structure of achieving peak sales 

 

Source: Trigon Brokerage House 

2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F 2039F 2040F 2041F 2042F 2043F

CT-01 (HCC) 10% 25% 50% 75% 90% 100% 100% 100% 100% 100% 100% 100% 100% 100%

CT-02 (MDS) 0% 0% 10% 25% 50% 65% 90% 100% 100% 100% 100% 100% 100% 100%

CT-03 (hematological malignancies) 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100% 100% 100%

CT-04 (CRC) 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

CT-05 (IBD) 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

CT-02- 2nd. indication (AML) 0% 0% 0% 10% 25% 40% 75% 90% 100% 100% 100% 100% 100% 100%

CT-02- 3rd indication (SLE) 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100% 100% 100%

CT-05- 2nd indication (psoriasis) 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

CT-05- 3rd indication (RA) 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

Sosei Heptares collaboration 0% 0% 0% 0% 0% 10% 25% 50% 75% 90% 100% 100% 100% 100%

Ono Pharmaceuticals collaboration 0% 0% 10% 30% 60% 80% 90% 100% 100% 100% 100% 100% 100% 100%
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Likelihood of success in clinical trials. We used data published in scientific literature and 

industry reports (Cancer Drugs Are The Least Likely to Receive FDA Approval, 

www.fortune.com, May 2016 , Nature Drug Reviews 2010, 2013). In our assumptions, we 

adopted a standard course of clinical trials in oncological or autoimmune indications for all 

Captor’s projects. 

The likelihood of clinical trial phase success published in literature. 

 

Source: Trigon Brokerage House, Nature Drugs Review 2013, Fortune 2016; Wong Chi et all 

2019 

Likelihood of transition to the next clinical trial phases in the field of oncology and autoimmune 

diseases. 

 

Source: Trigon Brokerage House, Nature Drugs Review 2013, Fortune 2016; Wong Chi et all 

2019 
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Cumulative likelihood of transition to a given trial phase and likelihood of the drug marketing  

 

Source: Trigon Brokerage House, Nature Drugs Review, Fortune.com.  

Potential parameters of partnering deals. Our assumptions regarding the potential parameters 

of partnering agreements (upfront payment, milestones and royalties) were based on a 

comparison of the parameters of reference transactions concluded on the global pharmaceutical 

market in 2011-2021. For each molecule that is the subject of the transaction, we identified deal 

value, upfront payment amount and milestones. The compared transactions were divided 

according to the criterion of the clinical trial phase in which the contract was concluded, and for 

each of the separated groups, median values of biodollar value, upfront payment and milestones 

were determined. For each of the analyzed molecules, a separate subset of transactions was 

distinguished that concerned the most similar therapeutic area and the mechanism of action of 

the licensed compounds. On the basis of these subsets, we determined the reference values of 

transaction parameters at 50% of the values of the determined medians for each phase of clinical 

trials (see Annexes section). 

Forecast upfront payments and milestones broken down by individual molecules  

 

Source: Trigon Brokerage House, Nature Drugs Review, Fortune.com.  
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Revenues on upfront payments/milestones for transitioning to a given phase (EUR m), Biodollar 

value presented in frames. 

 

Source: Trigon Brokerage House, Evaluate Pharma, Fierce Biotech, 

GlobalData, Biocentury.org  

Assumption about the value of royalties. Assumptions about potential royalties were based on 

benchmark transaction parameters, and for the most part safe assumptions were made of single-

digit - low double-digit royalties. For Galapgos and Merck collaborative projects, very early stages 

of development were assumed to be low single-digit royalties. 

Estimated sales levels and royalties of projects developed by CTX. 

 

Source: Trigon Brokerage House 

Assumption of estimated market shares and sales levels. The estimated market shares were 

determined by comparing the sales levels of drugs with an innovative mechanism of action, 

introduced in therapeutic areas analogous to the areas selected by Captor Therapeutics. 
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Historical sales levels and forecasts for the development of sales of drugs introduced in AML and 

CLL therapy. 

 

Source: company data, GlobalData, Statista.com, Trigon DM 

 

In the case of the CTX’s project targeting hematooncological indications, drugs used in the AML 

therapy were compared. For proects targeting solid tumors, registered drugs in CRC, TNBC and 

NSCLC were analyzed. For most of the analyzed projects, we assumed safe, single-digit values 

of potential market shares, ranging from 1% to 5%. 

Sales and market shares of drugs in the area of colorectal cancer (CRC) in 2019. (B) and a forecast 

of sales and market shares changes until 2025. (A) 

Source: GlobalData 

 

Source: GlobalData 

 

2018 2019 2020 2021F 2022F 2023F 2024F

Company Drug Registration

Roche Rituxan 1997 5191 5000 4000 3200 2250 1688 1266

Roche Gazyva 2013 390 490 588 706 811 933 1026

ABBV Imbruvica 2016 3590 4200 4500 4800 5100 5400 5734

Roche/ABBV Venclexta 2016 344 700 1300 2100 2400 2500 2766

GILD Zydelig 2014 133 100 85 70 70 70 70

JNJ Imbruvica 2013 2615 2800 3000 3200 3400 3600 3823

suma 12263 13290 13473 14076 14031 14191 14685

2018 2019 2020 2021F 2022F 2023F 2024F

Roche Rituxan 1997 42% 38% 30% 23% 16% 12% 9%

Roche Gazyva 2013 3% 4% 4% 5% 6% 7% 7%

ABBV Imbruvica 2016 29% 32% 33% 34% 36% 38% 39%

Roche/ABBV Venclexta 2016 3% 5% 10% 15% 17% 18% 19%

GILD Zydelig 2014 1% 1% 1% 0% 0% 0% 0%

JNJ Imbruvica 2013 21% 21% 22% 23% 24% 25% 26%

AML and CLL drug sales

mln USD

AML and CLL drug sales

Company Drug Registration % market share

Drug Therapeutic area Registration Sales in 2013

Market share 

in 2013 Sales in 2019

Market share in 

2019 Sales in 2025F

Market 

share 2025F

year USDm % USDm % USDm %

Avastin CRC, SCLC, inne 2004 6700 66% 2600 27% 2100 19%

Cyramza CRC, HCC, NSCLC 2015  -  - 350 4% 230 2%

Vectibix CRC 2006 566 6% 800 8% 700 6%

Erbitux CRC, head&neck cancer 2004 1870 19% 850 9% 800 7%

Zaltrap CRC 2012 67 1% 100 1% 180 2%

Stivarga CRC, liver cancer 2012 25 0% 370 4% 250 2%

Lonsurf CRC 2014  -  - 350 4% 300 3%

Other CRC 870 9% 4200 44% 6500 59%
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Historical market shares of drugs offered in the area of RA.  

 

 

Source: GlobalData  

 

Drug

1Q2014 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015 4Q2016 1Q2016

Enbrel 45% 43% 41% 38% 36% 35% 34% 34% 33%

Remicade 4% 4% 4% 4% 4% 4% 4% 4% 4%

Humira 40% 37% 36% 35% 38% 37% 36% 37% 38%

Simponi 6% 6% 6% 5% 5% 5% 4% 4% 3%

Stelara 2% 2% 2% 2% 3% 3% 3% 4% 5%

Otezla 0 3% 5% 8% 12% 12% 13% 13% 15%

Cimzia 3% 3% 3% 3% 3% 3% 3% 3% 3%

Market share

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

2
Q

2
0
1
4

3
Q

2
0
1
4

4
Q

2
0
1
4

1
Q

2
0
1
5

2
Q

2
0
1
5

3
Q

2
0
1
5

4
Q

2
0
1
6

1
Q

2
0
1
6

Enbrel Remicade Humira Simponi

Stelara Otezla Cimzia



1      15 November 2022 

equity research 

  24 

Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

Risk factors 

 

Among the main risk factors for the valuation recommendation of Captor Therapeutics, we 

identify elements directly related to the development of innovative drug projects, i.e. the risk of 

project development failure, time delays in completing individual stages of their development and 

risks related to concluding partnering deals (no contracts for projects or termination of existing 

cooperation agreements). Among the other factors, we identify risks related to increased 

competition, reduced availability or the need to return received subsidies, loss of academic staff, 

legal risks related to the ownership of IP rights and macroeconomic risks. 

Risk of failure of new drug development projects. The implementation of drug development 

projects is associated with a high level of risk of failure. The risk is further increased with the 

development of new-in-class drugs whose mechanisms of action focus on novel molecular 

targets, which are largely poorly characterized in the scientific literature. Depending on the 

therapeutic area, the cumulative probability of passing Phase I clinical trials to drug registration is 

5% to 12%, except for rare diseases indications for which the probability is 25% (Fortune, 2016). 

Due to the plan for the commercialization of molecules in the second phase of clinical trials, the 

greatest risk of completing the development of projects before obtaining registration of the 

medicinal product will be transferred to the entity that will acquire the rights to the program. 

However, the risk of failing the programs before reaching the final stage of commercialization of 

the projects developed by Captor Therapeutics cannot be excluded. 

Risk of not selecting drug candidates. The R&D projects developed by the Company are at 

the stage of drug discovery where work is carried out to select and optimise lead compounds 

from which the Company hopes to select in the future drug candidates to be implemented in 

clinical trials. Due to the early stage of research, the risk that the compounds being developed 

may not be effective in the treatment of selected therapeutic indications cannot be excluded.  

The risk of delays in new drug development projects. The implementation of drug 

development projects based on new molecular targets is a complex research task which, apart 

from the elements of drug substance design, also requires a lot of basic research to characterize 

the molecular target. The development of a drug for which there are no comparable compounds 

operating on the global pharmaceutical market may involve a longer process of optimizing the 

pharmacological form, the production process and the planning and implementation of clinical 

trials in relation to well-known medicinal substances. For this reason, delays in the pre-clinical 

and clinical stages of the research cannot be ruled out in the projects developed by the 

Company. 

Risk related to the lack of own laboratory space. The Company lease about 1,000m2 of 

laboratory space in the Wrocław Technology Park. The premises leased are equipped with 

appropriate laboratory apparatus adapted to the research work, and the Company owns the 

laboratory equipment necessary to perform the research. There is a risk that the lessor will not 

decide to renew the lease agreements with the Company after their termination or will increase 

the rent, which could result in the need to search for a new research location and delay the 

current work.  

Risk of an increased competition. The Company’s projects compete with other players present 

on the international pharmaceutical market. Most of the molecules developed by the Company 

are based on the innovative TPD technology and undisclosed, selectively chosen molecular 

targets, which translates into minimising the risk associated with the earlier registration of drugs 

with identical mechanism of action. Competition therefore consists in developing drugs for the 

same diseases with a different mechanism of action, which will respond to an unmet for now 

medical need arising from diseases. 

The risk of a decrease in the availability of grants. Grants are a key source of financing for 

research works carried out by the Company. The Company's contracted financing of R&D 

projects from grants amounts to over PLN 92 million, the main source of which were EU and 

national funds. Reducing the amount of funds allocated to subsidies from national or EU funds, 
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as well as changing the terms of their granting or increasing competition from entities applying for 

subsidies may adversely affect the amount of funds obtained by the Company and thus delay the 

implementation of projects. 

Risk of grants return. In connection with the conducted R&D projects, the Company uses 

subsidies granted as part of domestic and foreign funds. In the event of failure to meet the 

requirements contained in the grant agreement, there may be a risk of ordering the return of part 

or all of the grant with interest. Possible ordering to return all or part of the granted subsidy may 

result in the loss of funds, in the worst case - preventing the development of further R&D projects. 

In April 2022, Captor has returned PLN 3.89m due to irregularities found by the auditors in the 

settlement of eligible costs incurred as part of the implementation of EU projects 

The risk of remuneration payment in the case of key Captor employees cooperation 

termination. Under the license agreements concluded with Mr. Michał Walczak and Mr. Sylvain 

Cottens regarding the CT-04 project, in the event of termination of cooperation agreements, 

Captor will be obliged to pay remuneration in the amount of PLN 1m to Michał Walczak and 

Sylvain Cottens ( each separately). If above-mentioned employees would not be able to continue 

the CT-04 project development, due to objective and unforeseeable circumstances (e.g. disease 

or death), and this situation will occur before the pre-clinical stage of selecting clinical candidates, 

Captor will be obliged to pay remuneration to mentioned employees in the amount of PLN 10m 

(to each employee separately). 

Risk related to the intellectual property protection. Captor’s strategy consists in patenting its 

projects at a late stage, which minimizes the risk of the disclosure of molecular targets and 

emergence of competition, as well as lowers costs and provides a longer IP protection for its 

projects. On the other hand, such a procedure poses a risk that the treatment solution for a 

particular therapeutic indication will be discovered or developed earlier by an entity other than 

Captor, making it impossible to register a patent. Also after patent protection has been granted, it 

may be invalidated for various reasons, which in extreme cases may prevent the Company from 

obtaining some or all of the revenues related to a given project, despite its considerably 

advanced stage and costs incurred. At the time of publication of the report, Captor has filed 4 

patent applications for key pipeline designs: CT-01, CT-02 and two applications for LiLisTM ligand 

ligands. 

Risk of share supply. There is a risk of share supply from Company shareholders, including 

minority shareholders, who currently hold 25.6/18.9% of the capital/votes. There is also a risk of 

capital dilution from the stock issue under the established incentive scheme. 

Currency risk. The Company bears the costs of research in Poland and abroad and therefore 

incurs expenses denominated in PLN as well as in foreign currencies. In particular, the Company 

settles accounts with some of the service providers providing the Company with services related 

to research in foreign currencies, hence it cannot be excluded that with an unfavorable PLN/EUR 

or PLN/USD exchange rate the costs of such services, when converted into PLN, will increase 

due to changes in exchange rates. Unfavourable exchange rate changes may increase the 

Company’s financial expenditure on research programmes. 

Risk of downward partnering trends in biotechnology. The current macroeconomic 

environment positively impacts the number of partnering transactions, especially in the area of 

TPD technology (cf. list of partnering transactions). If there are tendencies of reducing R&D 

investments from the global pharmaceutical companies, availability of financing in the from of 

partnering agreements may decline. Consequently, such risk may translate into a drop in interest 

in innovative projects of the Company or lower values of the obtained parameters of potential 

partnering agreements. 
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Appendix 
PARTNERING TRANSACTIONS (AML, MDS) 
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PARTNERING TRANSACTIONS (SOLID TUMORS) 
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Glossary 

 

Term Definition

ADME
studies covering aspects of drug metabolism in the body (Absorption, Distribution, Metabolism and Excretion), performed at

each stage of drug development to characterize the molecules in detail before starting clinical trials

activator subtance enabling or increasing the rate of a chemical reaction

ADCC antibody dependent cellular cytotoxicity

AML acute myleoid leukemia

angiogenesis the process of formation of capillaries that supply blood

autoimmune disease

autoimmune diseases, otherw ise know n as autoimmune diseases, are diseases that result from an error in the immune

system

best-in-class drug
the drug is the best in a given group of therapeutic compounds, w ith a unique mechanism of action determining the greatest

therapeutic benefit

BID

bifunctional degrader, a compound that has a functional group that recognizes a pathogenic protein and a functional group

that recognizes a ubiquitin ligase. Binding of the POI by BID allow s for the attachment of ubiquitin and directing the POI to

degradation in the proteasome

biodollar value value of the partering contract, estimated as the sum of undiscounted payments possible to obtain

biological drug
The drug is closely related to biologically active molecules naturally occurring in the human body, acting by influencing the

mechanisms mediated by them.

biosimilar drug a product that is developed in a similar w ay to an already registered, existing reference biological drug

celebron a protein included in the E3 ligase complex, influencing its activity

chemotherapy a method of therapy that uses synthetic chemicals to combat microbial, parasitic diseases and cancer

CMC complement-mediated cytotoxicity

CRBN Cereblon protein, a protein included in the E3 ligase complex, influencing its activity

CRC colorectal Cancer

degrader molecule that attaches to a cellular protein and causes its degradation

degron a signal element driving protein to be degraded

drug candidate A molecule w ith proven safety and therapeutic eff icacy, prepared for introduction to clinical trials

Drug Discovery process
the process of discovering new drugs, including the identif ication of a compound that interacts w ith a selected molecular

target and its optimization.

DUB deubiquitinases, enzymes that detach ubiquitin from proteins targeted for degradation in the proteasome.

E1 ligase ubiquitin activating enzyme

E2 ligase ubiquitin binding enzyme

E3 ligase ubiquitin ligase, an enzyme that binds ubiquitin to a cell proteino

EMA European Medicines Agency

ENDTAC
ENDTAC (ENDosome TArgeting Chimera). Proof-of-concept technology that uses endosomes for cellular protein

degradation.

FDA Food and Drug Administration

first-in-class a drug w ith a new  mechanism of action in a given group of therapeutic compounds.

gene therapy treatment by introducing foreign nucleic acids (DNA or RNA) into cells.

generic drug a product that is developed in a similar w ay to an already registered, existing on the reference market.

GMP
Good Manufacturing Practice - a set of standards used in industrial production, especially in the pharmaceutical, food and

other areas of economic activity.

HCC hepatocellularcarcinoma

HyT

Hydrophobic tagging- a protein degradation technique in w hich a hydrophobic tag is attached to the POI. The POI

associated w ith the tag is recognized as a protein w ith the w rong spatial structure and is directed to the cellular

degradation process.

IAP
Protein Apoptosis Inhibitors (IAPs) are a family of proteins that partially act by inhibiting caspases (enzymes from the group

of cysteine proteases that degrade cellular proteins w hen activated by apoptotic signals).

IBD inflammatory bow el disease

IMID an immunomodulatory drug, for example, thalidomide

immunotherapy a f ield of medicine that uses techniques to modify the functioning of the immune system.

in vitro study
the study of the effect of a compound on orans (heart, trachea, stomach, intestines), tissues or individual cells isolated

from the animal organism.

in vivo study the study is carried out on a living organism, most often in an animal system

inhibitor substancja zatrzymująca lub zmniejszająca szybkość reakcji chemicznej.

innovative drug

A drug w ith a unique mechanism, patent protected in terms of formula and manufacturing process. Usually, it is a medicine

containing an active substance or a mixture of active substances that have not been previously authorized in a given

country.

source: Trigon Brokerage House



1      15 November 2022 

equity research 

  31 

Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

Glossary—continuation 

 

Term Definition

iRNA RNA interference, a method of silencing the reading of genetic information

Lenalidomide thalidomide derivative, an IMID class drug

ligand
a molecule in complex (complex) compounds that is attached directly to the central compound called the core of the

complex.

ligase an enzyme that catalyses the formation of chemical bonds betw een molecules

LiLysTM a ligase ligand library developed by Captor Therapeutics. Ligands of ligases are chemical compounds, the binding of w hich

activates cell ligases.

lisosome a cellular organelle, digesting proteins inside the cell

LYTAC
LYTAC (Lysosome Targeting Chimeras). Targeted degradation technology w here pathogenic extracellular proteins are

incorporated into endosomal degradation.

macroautophagy the process of decomposition of chemical compounds, cell fragments and cell organelles by the cell

MDS myleodysplastic syndrome

milestones fee for the implementation of a milestone in project development

molecular glue
Low molecular w eight chemical compounds that, upon binding to a target protein (POI), allow the initiation of an interaction

betw een the POI and the ubiquitin E3 ligase and ultimately cellular degradation of the POI.

molecular target a molecule in a living organism that interacts w ith a drug and the result of this interaction is the desired therapeutic effect

monoclonal antibody (mAB) antibodies produced from B lymphocytes that specif ically recognize one type of antigen

neosubstrate
ubiquitin ligase complex w ith a chemical compound (e.g. molecular glue) that can attach to new molecular targets not

normally recognized by the ligase

Obteron ®
technology analogous to PROTAC, including direct degraders of selected molecular targets. Direct degraders activate

natural ligases, induce ubiquitilation of the POI, as a consequence of w hich the pathogenic protein is degraded.

p53 a transcription factor w ith tumor suppressor (silencing) properties

pharmacovigilance proces safety assesment by monitoring adverse effects of medicinal products.

POI Protein of Intrest- protein selected as a molecular target

PROTAC
PROteolysis TArgeting Chimera- a small molecule composed of tw o active domains and a linker capable of removing certain

undesirable proteins

proteasome protein macromolecular enzyme aggregate that degrades ubiquitin-marked proteins

proteolytic complex a complex of cellular proteins carrying out the process of protein degradation

proteome the set of proteins present in the cell at a given moment, the protein equivalent of the genome.

RA rheumatoid arthritis

regulatory protein a protein that attaches to other proteins, causing them to activate or lose their activity

royalties a contractual fee determined as a percentage or amount based on the levels of sales

selective drug
The compound that binds selectively to a molecular target, w hich results in increasing the therapeutic effect and minimizing

potential side effects.

SLE systemic lupus erythematosus

small molecule drug A drug of low  molecular w eight, mostly produced by chemical synthesis.

Talidomide an IMID drug, the f irst identif ied drug in the class of molecular glues

targeted protein degradation

targeted protein degradation (TPD) is a method that uses small molecule chemical compounds to engage the body's natural

processes to remove pathogenic proteins

targeted therapy
a type of therapy that focuses on compounds that interact w ith a molecular target w hose disorder is identif ied w ith the

development of a given disease.

technological platform an innovative research toll that enables identif ication and development of novel drugs in the selected research areas

transription factor
DNA binding protein to a specif ic place or region w here it regulates the process of transcription (reading genetic

information)

ubiquitin ligase or E3 ligase, an enzyme that binds ubiquitin to a cellular protein

ubiquitine
a small molecule protein that is present in all eukaryotic cells and plays a key role in the labeling of proteins (ubiquitination)

that are expected to be degraded by the cell in the proteasome.

UCH Ubiquitin carboxy-terminal hydrolase; type of deubiquitinase enzyme

upfront payment
initial payment, usually related to the reimbursement of costs incurred as a result of project development to the

commercialization stage

USP
Universal Stress Protein, a protein secreted under stressful conditions for the cell, allow ing the activation of mechanisms

enabling the cell's survival

VHL von-Hippel-Lindau (VHL) protein , element of E3 ligase complex

zinc f inger
a type of protein domain found in DNA binding proteins and directly involved in the binding of a nucleic acid molecule by the

protein.

source: Trigon Brokerage House



1      15 November 2022 

equity research 

  32 

Captor Therapeutics

Raport w ramach Programu Wsparcia Pokrycia Analitycznego GPW  

Income statement (PLNm)
2019 2020 2021 2022F 2024F 2024F

Revenues 0,0 0,0 4,0 23,4 27,2 14,0

Revenues from R&D services 0,0 0,0 4,0 13,8 17,6 14,0

Revenues from R&D partnering transactions 0,0 0,0 0,0 9,6 9,6 0,0

Profit from sales 0,0 0,0 3,2 13,8 17,6 14,0

Operating costs 23,8 33,5 54,0 77,8 93,9 94,0

Other operating profits 16,0 21,6 24,6 21,9 39,8 34,6

Other operating costs 0,0 0,4 5,8 0,0 0,0 0,0

EBITDA -3,4 -5,6 -24,5 -34,9 -27,3 -36,0

EBITDA adj. -3,4 -5,6 -24,5 -34,9 -27,3 -36,0

Amortization 4,5 6,6 7,4 7,2 9,3 9,5

EBIT -7,9 -12,2 -31,9 -42,1 -36,6 -45,5

Financial net -0,5 -0,3 -0,8 0,1 0,0 0,0

Gross profit -8,3 -12,7 -32,8 -42,3 -37,6 -47,6

Income tax  0,0 0,0 0,0 0,0 0,0 0,0

Minority interest 0,0 0,0 0,0 0,0 0,0 0,0

Net profit -8,3 -12,7 -32,8 -42,3 -37,6 -47,6

Net profit adj. -8,3 -12,7 -32,8 -42,3 -37,6 -47,6

EBITDA adj. margin - - - - - -

EBIT margin - - - - - -

net profit adj. margin - - - - - -

sales grow th y/y  - - - 488%  -  -

EBITDA adj. grow th y/y - - - - - -

EBIT grow th y/y - - - - - -

net profit adj. grow th y/y - - - - - -

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F

Revenues 1,0 1,3 n.a. 1,0 1,2 1,0

Revenues from R&D services 1,0 1,3 n.a. 1,0 1,2 1,0

Revenues from R&D partnering transactions 0,0 0,0 n.a. 0,0 0,0 0,0

Profit from sales 1,0 0,8 n.a. 0,8 0,9 1,6

Operating costs 12,1 15,4 n.a. 16,3 17,8 16,9

Other operating profits 5,3 5,8 n.a. 4,7 6,9 5,2

Other operating costs 1,1 0,0 n.a. 0,0 0,0 0,0

EBITDA -5,1 -6,9 n.a. -8,9 -8,1 -8,4

EBITDA adj. -5,1 -6,9 n.a. -8,9 -8,1 -8,4

Amortization 1,9 1,9 n.a. 1,9 1,9 1,7

EBIT -6,9 -8,8 n.a. -10,9 -10,0 -10,2

Financial net -0,6 -0,1 n.a. 0,0 0,1 0,0

Gross profit -7,5 -8,9 n.a. -11,0 -9,9 -10,3

Income tax  0,0 0,0 n.a. 0,0 0,0 0,0

Minority interest 0,0 0,0 n.a. 0,0 0,0 0,0

Net profit -7,5 -8,9 n.a. -11,0 -9,9 -10,3

Net profit adj. -7,5 -8,9 n.a. -11,0 -9,9 -10,3

Source: the company (historical data), Trigon Brokerage House (forecasts)

Source: the company (historical data), Trigon Brokerage House (forecasts)
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Balance (PLN m)
2019 2020 2021 2022F 2024F 2024F

Fixed assets 10,6 12,5 13,0 14,8 24,8 33,9

Tangible f ixed assets 10,4 12,2 12,6 14,4 24,4 33,5

Intangible assets 0,1 0,1 0,2 0,1 0,1 0,1

Company’s value 0,0 0,0 0,0 0,0 0,0 0,0

Long-term receivables 0,0 0,0 0,1 0,1 0,1 0,1

Long-term investments 0,0 0,0 0,0 0,0 0,0 0,0

Other - - - - - -

Current assets 14,7 13,2 130,2 91,5 55,9 35,1

Inventory 0,0 0,0 2,0 0,0 0,0 0,0

Trade receivables 1,9 1,8 11,7 9,4 9,4 9,4

Other 0,0 0,0 0,0 0,0 0,0 0,0

Cash 12,3 10,7 117,6 67,2 31,6 5,8

Assets 25,3 25,8 143,3 106,3 80,6 69,1

Equity 4,3 -1,0 124,1 86,7 49,0 1,4

Share capital 0,4 0,4 0,4 0,4 0,4 0,4

Other 12,2 11,3 145,3 128,6 128,6 128,6

Net profit (loss) -8,3 -12,7 -21,7 -42,3 -80,0 -127,6

Minority capital 0,0 0,0 0,0 0,0 0,0 0,0

Long-term liabilities 5,8 6,8 3,0 3,3 6,5 16,1

Interest-bearing liabilities 5,7 6,7 2,9 3,2 6,4 16,1

Other 0,1 0,1 0,0 0,0 0,0 0,0

Short-term liabilities 15,2 20,0 16,2 16,4 25,1 51,5

Interest-bearing liabilities 4,6 5,7 5,2 8,8 17,6 43,9

Trade liabilities 3,0 3,2 4,6 5,5 5,5 5,5

Other 7,7 11,1 6,4 2,1 2,0 2,1

Liabilities 25,3 25,8 143,3 106,3 80,6 69,1

Net w orking capital -1,1 -1,4 9,1 3,9 3,9 3,9

Net debt -2,1 1,8 -109,4 -55,2 -7,6 54,2

Net debt  adj. -2,1 1,8 -109,4 -55,2 -7,6 54,2

Cash Flow (PLNm)
2019 2020 2021 2022F 2024F 2024F

Cash flows from operating activities 4,4 -0,6 -28,8 -31,1 -28,4 -43,1

Net profit (loss) -8,3 -12,7 -32,8 -42,3 -37,6 -47,6

Amortization 4,5 6,6 7,4 7,2 9,3 9,5

Changes in w orking capital 0,7 1,7 -18,8 3,2 -0,1 0,0

Inventory changes - - - - - -

Trade receivables change 0,5 1,7 -10,0 2,1 0,0 0,0

Trade liabilities change 0,2 0,0 -8,8 1,1 -0,1 0,0

Other 7,5 3,8 15,4 0,9 0,0 -5,0

Cash flows from investment activities -0,2 -0,2 -5,1 -19,2 -7,0 -8,0

CAPEX 0,2 0,2 5,1 19,4 7,0 8,0

Other -0,5 -0,4 -10,3 -38,6 -14,0 -16,0

Cash flows from financial activities 5,7 -0,9 140,9 -0,1 -0,2 25,4

Interest-bearing liabilities change 0,0 0,0 0,0 6,7 12,0 36,0

Revenues from shares emission 10,2 5,6 148,2 0,0 0,0 0,0

Dividend 0,0 0,0 0,0 0,0 0,0 0,0

Other -4,5 -6,5 -7,4 -6,8 -12,2 -10,6

Net cash f low s 9,9 -1,7 107,0 -50,4 -35,7 -25,7

Cash opening balance 2,4 12,3 10,7 117,6 67,2 31,6

Closing balance of cash 12,3 10,7 117,6 67,2 31,6 5,8

Source: the company (historical data), Trigon Brokerage House (forecasts)
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Disclaimer 

  

General information 

The Document has been prepared by Trigon Dom Maklerski S.A. (the “Brokerage House”), for renumeration, on behalf of Warsaw Stock Exchange S.A. (the "WSE"), 
based on agreement for the provision of services for the preparation of analytical reports (the "Agreement"), which is supervised by the Polish Financial Supervision 
Authority. 

In the first place, the Document is addressed to selected clients of the Brokerage House who use its services in the area of research and recommendations. It may, 
however, be distributed to a wider public from the date specified therein (by posting it on the Brokerage House website, providing it to entities that may quote it in 
media, in whole or in parts as they see fit, or otherwise) as a recommendation within the meaning of the Regulation (EU) No 596/2014 of the European Parliament and 
of the Council of 16 April 2014 on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the European Parliament and of the Council and 
Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/EC Text with EEA relevance (“Regulation”). 

  

Definitions 

capitalisation – market price multiplied by the number of a company’s shares 
free float (%) – a percentage of a company’s shares held by shareholders with less than 5% shareholding reduced by treasury shares held by the company 
min/max 52 wks – minimum/maximum share price within the last 52 weeks  
average turnover – average volume of share trading within the last month 
  
EBIT – operating profit 
EBITDA – operating profit increased by depreciation and amortisation 
adjusted profit – net profit adjusted for one-off items 
CF – cash flow 
capex – sum of investment expenditures on fixed assets 
OCF – cash generated through the operational activities of the company 
FCF – cash generated by the company after taking into account outflows to support operations and retained capital 
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ROA – rate of return on assets 
ROE – rate of return on equity 
NWC – net working capital 
Cash conversion cycle –period from the moment of expenditure of cash for the purchase of production factors until the moment of receipt of cash revenues from the 
sale of manufactured goods or services. 
 
Gross profit margin – a ratio of gross profit to net revenue 
EBITDA margin – a ratio of sum of operating profit and depreciation/amortisation to net revenue 
EBIT margin – a ratio of operating profit to net revenue 
net margin – a ratio of net profit to net revenue 
  
EPS – earnings per share 
DPS – dividends per share 
P/E – a ratio of market price to earnings per share 
P/BV – a ratio of market price to book value per share 
EV/EBITDA – a company’s EV to EBITDA ratio 
EV – sum of a company’s current capitalisation and net debt  
DY – dividend yield, dividend paid to share price ratio 
 
RFR - risk-free rate 
WACC - weighted average cost of capital 
 
ISSUER – Captor Therapeutics S.A. 
  
Recommendations of the Brokerage House 
BUY – we expect that the rate of return on an investment will be at least 10% 
NEUTRAL – we expect the price of an investment to be relatively stable, optionally it will increase no greater than 10% 
SELL – we expect that an investment will make a loss greater than 0% 
Recommendation prepared by: Katarzyna Kosiorek 
 
Recommendations are valid for a period of 12 months from the date of issuance (the date specified at the beginning of the document) or until the price target of the 
financial instrument is achieved. 
The Brokerage House may update its recommendation at any time, depending on current market conditions or assessment of persons preparing the recommendation. 
Short-term recommendations (particularly those designated as speculative) may be valid for a shorter period of time. Short-term recommendations designated as 
speculative involve a higher investment risk. 
  

Valuation methods used 

The Brokerage House customarily applies two methods – discounted cash flow (DCF) and multiples methods (a comparison of a company’s trading multiples with the 
metrics of comparable companies). Alternatively, a discounted dividend model may also be used. The key disadvantage of methods based on discounted cash flows is 
high sensitivity to adopted assumptions, whereas their advantage is a lack of relation to a company’s current market price. On the other hand, the main disadvantage 
of the multiples method is a risk that at a given point in time the market prices of comparable companies might not reflect their true value, whereas its advantage lies in 
the fact that it shows a company’s market value obtained based on the market values of comparable companies.  
As basis valuation methodology and the adopted assumptions used to assess the financial instrument or issuer or to determine the target price of the financial instru-
ment was adopted risk-adjusted Net Present Value Method (rNPV). 
The valuation, valuation methodology or adopted assumptions did not change from the date of preparation and the first dissemination of the Document. 
The Document was not presented to the issuer and then changed. The document did not change from the date of its preparation and the first dissemination. 
Detailed information on the valuation or methodology and assumptions, as well as information on previous recommendations on the Issuer's financial instruments, 
published in the last 12 months prior to the date of this recommendation, is available on the website of Brokerage House www.trigon.pl. 
Legal disclaimers, disclaimers related to risks 

In the opinion of the Brokerage House, the Document has been prepared objective, with due care and attention and with the avoidance of potential conflicts of interest. 
The Brokerage House bears no responsibility for any inaccuracies, incompleteness or inconsistency with the facts in the Document. In particular, the Brokerage House 
bears no responsibility for any damage suffered as a result of investment decisions made on the basis of information contained in the Document. 
The Document does not take into account the individual needs and circumstances of any investor nor is it an indication that any investment is suitable for a given 
investor. Accordingly, the conclusions drawn based on the Document may prove inappropriate for a given investor. 
The Brokerage House bears no responsibility for the way in which the information contained in the Document is used. Historical data presented in the Document relate 
to the past and past performance is no guarantee of similar results in the future. The information relating to the future may prove wrong, as it expresses opinions of 
persons representing the entity described or represents independent assessment of the Brokerage House.  
The information and opinions contained in the Document are not intended to be the sole basis upon which decisions are made. It is therefore advisable for the recipi-
ent(s) to make its/their own judgment and assessment of the information, consider information other than that presented in the Document, verify the presented infor-
mation themselves, asses the risks related to decision-making based on the Document, and consider consulting an independent analyst, investment advisor or other 
persons with relevant expertise. 
Unless specifically stated, the information contained in the Document should not be treated as authorized or approved by the entity described therein. The conclusions 
and opinions expressed in the Document are conclusions and opinions of the Brokerage House. 
There are no conflicts of interest between the Brokerage House and/or persons taking part in the preparation of the Document or having access to the Document 
before its publication (employees, service providers and other associated persons) and the Issuer. As of the date of preparation of the Document, the Brokerage 
House does not hold any shares in the Issuer, subject to the following information. 
There are persons among those who took part in the preparation of the Document, or those who did not take part in its preparation but had or could have had access 
to the Document, who would hold shares in the Issuer representing 5% or more of its share capital or financial instruments whose value is materially linked to the value 
of financial instruments issued by the Issuer. The Brokerage House has not received any dividend from the Issuer in the last 12 months. No members of the governing 
bodies of the Issuer or their relatives are members of the governing bodies of Trigon Dom Maklerski S.A. None of the persons engaged in the preparation of the Docu-
ment serves in the governing bodies of the Issuer, holds a managerial position in, or is a close person of any member of the governing bodies of the Issuer. Moreover, 
none of those persons or their relatives is a party to any agreement with the Issuer that would be executed on terms and conditions other than those of other agree-
ments executed by the Issuer and customers.  
Between The Brokerage House and / or participating in the preparation of this Document or having access to the Document prior to its publication: employees, con-
tractors and other services related parties and the Issuer there is no conflict of interest. At the date of preparation of the Document The Brokerage House does not 
hold shares of the Issuer. As of the date on which this Document is prepared The Brokerage House performs orders to buy or sell financial instruments in its own 
name but on behalf of the Issuer for the purposes of performance of tasks connected with market maker services or buying or selling financial instruments on its own 
account for the purposes of performing the investment underwriting agreement or service underwriting agreement. The Brokerage House act as a market maker. 
Remuneration for persons participating in drawing up this Document is not directly based on financial results achieved by the Brokerage House in connection with 
transactions in Issuer financial instruments performed by the Brokerage House. Among those who participated in preparation of this Document, as well as those who 
did not participate in its preparation, but had or could have had access to the Document, there are not people who hold shares of the Issuer in the amount of at least 
5% of the share capital or hold other financial instruments whose value is essentially linked to the value of financial instruments issued by the Issuer. The Brokerage 
House in the past 12 months has not received from the Issuer dividend. Directors of the Issuer or their relatives are not directors of The Brokerage House. None of the 
persons involved in the preparation of this Document, does not take a management position or is close to the members of governing bodies of Issuer and none of 
these persons, as well as their relatives are not part of any agreement with the Issuer, which would be concluded on different terms than other agreements entered 
into by the Issuer and consumers. 
There are no other circumstances as regards potential conflict of interest which could be the subject to disclosure on the ground of the regulation on the recommenda-
tion.  

Additionally, at any time The Brokerage House can perform a function of mandator or mandatary in relation to more than one party, perform long or short stock, per-
form transactions on its own account or on the client’s account regarding financial instruments issued by the Issuer. In the future The Brokerage House is likely to have 
investment connections within the framework of fiduciary activity as well as other connections with the parties other than the Issuer or Issuer’s shareholders. 
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The Brokerage House manages its actual and potential conflicts of interest by means of measures provided for in the Regulation on Recommendations and by imple-
menting the Brokerage House’s general policy for the management of conflicts of interest. In the Brokerage House’s opinion, the Document has been prepared in a 
manner eliminating the effect of any potential conflicts of interest. 
The Brokerage House employees participating in the preparing this Document: i) do not receive remuneration directly related to transactions related to the services of 
the Brokerage House specified in Sections A and B of Annex I to Directive 2014/65 / EU or any other type of transaction that is carried out by the Brokerage House or 
any other person legal being part of the same capital group as the Brokerage House, nor with fees for such transactions that are received by the Brokerage House or 
any other legal entity that is part of the same group as the Brokerage House, ii) do not receive or buy shares of the Issuer before the public offer. 
Detailed information about the conflict of interest management policy can be found at www.trigon.pl. 
The Brokerage House pays careful attention to numerous risks related to investments in financial instruments. Investing in financial instruments carries a high degree 
of risk of losing some or all funds invested.  
The date presented on the first page of the Document is a date of its preparation and delivery to the recipients. Trigon Dom Maklerski S.A. is the owner of the trade-
marks, service marks and logo presented in the Document. The GPW owns copyrights to the Document and the content of the Document. The Brokerage House 
based on the Agreement is authorize to redistributing the Document to its clients. Any publication, dissemination, copying, use or provision of the Document (or any 
part thereof) to any third party in any manner other than its legally sanctioned use, requires the consent of the WSE.  
Due to certain legal limitations, the Document may not be directly or indirectly presented, made available or issued in jurisdictions where its dissemination may be 
subject to local legal limitations. Persons presenting or disseminating the Document are obligated to be familiar with and observe such limitations. It is assumed that 
each person (organisational entity) who receives, accepts or consents to receive the Document, by doing so: 
- accepts every reservation mentioned above; 
- confirms that he/she has read the Trigon Dom Maklerski S.A. Terms and Conditions of research and recommendations (available on websites: www.doakcji.trigon.pl, 
www.trigon.pl, referred to as the “Terms & Conditions”) and accepts them; 
- gives his/her consent to be provided with a one-time service of research and recommendation provision by the Brokerage House through receiving access to the 
Document. The provision is covered by the Terms & Conditions together with reservations contained in and related to the Document. Additionally, (1) the service is 
limited to free of charge provision of the Document and use of the Document by the addressee, (2) the service is valid only for the time of using the Document by the 
addressee. 
The Document is not an offer within the meaning of Art. 66 of the Polish Civil Code, nor is the basis for entering into any other agreement or creating any other obliga-
tion. 
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