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Business Summary

Key Financial Metrics

Stock Price: $101.74 (4/21/16) Market Cap: 137,821M Sector: Health Care

52-Week High: $123.37 P/E Ratio: 8.54 Industry: Health Care Supply Chain
52- Week Low: $81.89 EPS: $12.36 ROE: 106.64%

FCF/Share (LTM): 5.57 ROIC: 52.4% Gross Margin: 87.73%

FCF Yield: 6.6% ROA: 41.87% EBITDA: $23,291

Beta: .44 Debt/Com Equity: 119.67% Debt/Assets: 42.79%

Stock Performance vs. SP500 (1 Year) Corporate Information

Management:
President/CEO: John F. Milligan
Chairman: John C. Martin
Exec VP/CFO:
Robin L. Washington

Headquarters:
Foster City, CA

Employees:
8,000 (As of Dec. 31, 2015)

Business Summary

Gilead is a leading biotechnology company that develops and produces pharmaceuticals for a variety of unmet
medical afflictions. Gilead’s main business focuses on the treatment and cure of Hepatitis C and the treatment of HIV/AIDS.
In addition to HIV and HCV, they have recently been expanding oncology, inflammation, and cardiovascular segments.

Gilead is the global leader in Hepatitis C treatment with its drugs Sovaldi and Harvoni. Sovaldi, a combined-
treatment regimen, was the first ever cure for Hepatitis C. Gilead later developed its successor, Harvoni, a single treatment
cure for Hepatitis C. Both drugs have been proven to be over 96% effective, with minimal side effects. While Gilead was
first to cure Hepatitis C, AbbVie’s Viekira Pak and Merck’s recently approved Zepatier have entered the HCV
space. However, Viekira Pak requires multiple pills and has triggered FDA warnings for risk of serious liver injury. As
competition strengthens, Gilead continues to develop new drugs for additional unmet diseases while also seeking
expansion of current products to foreign markets.

Outside of Hepatitis C, Gilead has a favorable pipeline of 11 drugs currently in Phase 3, with its single-tablet HIV
treatment Genvoya recently receiving FDA approval. Other drugs in the pipeline consist of new treatments for HIV,
Hepatitis C, Hepatitis B, pancreatic and gastric cancer, and inflammation and cardiovascular disease. Gilead also recently
acquired EpiTherapeutics in May, 2015 for $65 million. This acquisition has improved its drug pipeline with preclinical
small molecule inhibitors of enzymes involved in regulating gene transcription in cancer.




Industry Overview

Figure 1- S&P 500 Biotech Performance YTD SPY The healthcare industry has experienced significant
changes over the past year regarding increasing political
Wxe Wser 50 tension. However, there is a tremendous amount of

innovation and discovery to be seen in biotechnology and
health care. Also, as emerging nations begin to develop a
larger middle class, it will lead to expanding markets as well
as support long term growth of these companies.

In the recent past, there has been increasing
concern regarding the uncertainty of the U.S. health care
reform as well as drug pricing and reimbursement pressure.
Changes to the Affordable Care Act will have an impact on
the long-term potential of the healthcare industry for the
-+ future. Also, as biotech firms continue to introduce highly

Eep var Apr priced medications, public scrutiny regarding their high

margins will remain prominent. However, this public
scrutiny does not seem to have gained any relevance but has
made many headlines and caused short-term volatility in
stock prices. There have also been many mergers and
acquisitions in the past year that have yet to show their
impact on the industry. Generic drug manufacturers have

Figure 2- Historical FDA Approval of NMEs

CDER New Molecular Entity (NME) and New Biologic License also begun to cause a threat to high margin companies by
Application (BLA) Filings and Approvals undercutting prices for similar medications.
«© Despite uncertainty regarding the U.S. health care
* P PR reform, biotech drug innovation has remained strong. The
© e B S FDA continues to approve record numbers of drugs as
w 2% =7 pn biotech research continues to generate breakthrough
o e 2 therapies. In 2015, 45 novel drugs were approved as New
" e Molecular Entities (NMEs), which are chemical structures
. that have never been approved before, often serving
g g g g g g g g & - previously unmet medical needs. Gilead’s single-tablet HIV
T T . regimen, Genvoya, was among this list and fast tracked due
to its potential to serve unmet medical needs. The bar graph

in figure 2 illustrates the growth of NME approvals in the
past ten years. Overall, as these new drugs come to the
market, new consumers around the world will be gaining
access to these modern medicines. The growing middle class

Fi 3- EPS Growth of S&P 500 Biotech C i . . . .
sure rowt o fotech Fompanies of emerging markets will lead to an increase in market share

by newly developed nations. Companies that have displayed

S&P 500 BIOTECH 2016 EPS promising pipelines of potential new drugs remain as strong
GROWTH candidates for investment.

= Year to date, as of 4/20/2016, the S&P 500 Biotech

Index has dropped a total of 18% after slowly recovering

5 - = = from a 52 week low in February 2016. As seen in figure 1,

N I . - this is a significant underperformance compared to the S&P

""" II' I' —— 500, largely due to the fear of pricing regulation. The top
ALgN | AMGM | BlIB EI_T e o nmn meen verx S&P 500 Biotech gainers year to date are Baxalta and

3 Amgen, who have risen 5.90% and .55% respectively. The
top losers are Vertex Pharmaceuticals and Illumina, who
z have dropped 28.77% and 33.87% respectively. Despite

B YOV % Change  ----- Average (16%) widespread underperformance, earnings remain strong and

the average EPS of Biotech firms in the S&P 500 has grown
16% in the past year.




Competitive Landscape

Since Sovaldi was first introduced in 2012, Gilead has been a dominant leader in the treatment and cure of Hepatitis
C in terms of both effectiveness and market share. Gilead remains in an excellent competitive position with the largest
market share, a high level of effectiveness, and single tablet regimens. However, competing biotech firms continue to gain
ground on Harvoni and Sovaldi as drug innovation and research expands.

As illustrated by the figures below, Abbvie, Merck, and Gilead each have a unique competitive advantage. Merck’s
Zepatier provides the lowest cost option and has received high ratings for Genotype (GT) 4. Abbvie’s Viekira Pak has the
highest level of effectiveness for GT1, however it requires a multi-pill regimen. Gilead has the advantage of being the first to
offer an oral HCV treatment, both Harvoni and Sovaldi have high levels of effectiveness, and each drug offers the convenience
of single tablet regimens.

Figure 4- HCV Competitive Analysis

Gilead

HCV Competitive Analysis

Drug Maker Gentoypes|Effectiveness per Genotype (GT) Price Overall Competitive advantage

Harvoni Gilead 1,4 6% $94,500 |Single tablet, top rated for GT1la and GT4
Sovaldi Gilead 1,2,3,4 90% GT1, 96% GT2, 93% GT3, 84% GT4 S 80,000 |First oral HCV treatment, single tablet
Viekira Pak|Abbvie 1 97% 583,319 |Effective for GT1b

Zepatier |Merck 1,4 95% GT1, 98% GT4 554,600 |Lowest price

Olysio® lansen 1 94% 566,360 |Minimal side effects

Daklinza® |Bristol-Myers Squibb |1,2,3,4 100% GT1, 96% GT2, 89% GT3, 80% GT4 563,000 |Top rated for GT2

*with sofosbuvir (aka sovaldi)

Figure 5- Global HIV Therapy Rankings

Figure 6- Genotype Distribution

Gilead Tops Global Rankings Among HIV Therapies

US Distribution of HCV Genotypes
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Gilead has also been a leader in HIV since 2001. Seven out of ten American HIV patients
initiate their treatment with a Gilead product and the top five HIV regimens in the U.S and Europe each
contain a Gilead product (as seen in figure 6). In terms of the competitive landscape, Gilead’s most
daunting competitive pressures lie in generic manufacturers once patents for Viread (U.S and Europe)
and Atripla (Europe only) will expire in 2018.




Business Model
Figure 7- Drug Development Process
APPROVED
MEDICINE

POTENTIAL NEW MEDICINES .
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1. Research and Drug Development
Gilead first starts its process by researching and developing cutting edge drugs to serve currently unmet medical
needs. Gilead initiates preclinical testing via laboratory and animal studies. Researchers can screen up to 1,000,000
compounds, whereas only 250 will enter preclinical process. The preclinical process typically takes 6 to 7 years to be
completed. These preclinical trials are used to assess the safety, biological activity and formulations of the newfound
drugs.

2. Patent Prosecution
Once a drug is developed, Gilead files for Patent approval in order to protect its exclusive rights to produce and sell
the drug. If FDA approved, the drug will then be patented for 15 years.

3. Clinical Trial Phases I-I1I
Following the preclinical testing of 250 compounds, around 5 of these new compounds will enter clinical testing.
Phase I: Trials of 20-100 healthy volunteers are conducted to determine the safety and dosage. These trials range
from 0.5-1.5 years.
Phase II: Trials of 100-500 patient volunteers are conducted to evaluate drug efficacy and patient side effects. These
trials range from 1-2 years.
Phase III: Trials of 1,000-5,000 patient volunteers to confirm effectiveness and monitor adverse reactions from long
term use. These trials range from 2-3.5 years.

4. FDA Approval Process
The FDA takes around 1-2 years for final approval of the drug. Per order of the FDA, Gilead must conduct post-
marketing surveillance of their drugs. The FDA requires additional testing and continuous drug monitoring in public
use.

5. Drug Manufacturing
Gilead must first evaluate the drug formulation for uniformity and reliability. Gilead then conducts the process of
industrial scale synthesis of drug at company owned manufacturing facilities.

6. Contract Negotiation with Generic Manufacturers
Gilead conducts contract negotiation with generic drug manufacturers around the globe to license their drug
formulation. With the aid of generic manufacturers, it allows Gilead to provide worldwide availability to their drugs.

7. Contract Negotiations with Pharmacy Benefit Managers
Gilead negotiates drug pricing as much as 50% of sticker price with PBM’s. Pharmacy benefit managers work to buy
drugs at the best discount for their customers. Gilead competes with other drug manufacturers to obtain exclusive
contracts at favorable prices.

8. Sales, Marketing, and Distribution to the End Consumer
Gilead then promotes its drugs through commercial infrastructure throughout North America, Europe, Asia, Australia
and New Zealand. Third-party distributors also promote products in other regions. Gilead sells and distributes mostly
through wholesale channels. However, its drugs Letairis and Cayston are distributed through specialty pharmacies.
The company's product distribution processes are handled primarily by wholesalers, including Cardinal Health (14%
of revenue), McKesson, (24%), and AmerisourceBergen (25%).




Business Segments

HIV: With the release of Viread in 2001, Gilead continues to be on the cutting edge of HIV treatment in hopes of finding a
cure. Gilead had worked to provide anti-retroviral therapy to service the nearly 37 million people worldwide living with
HIV. Gilead’s most popular HIV drugs include Truvada and Atripla. More than 60 percent of people now treated for HIV in
developing world countries receive Gilead medicines.

Liver Disease: Gilead also has liver disease programs focused on expanding treatment options for chronic hepatitis B and
C. Its two main drugs are Harvoni and Sovaldi. Gilead has worked to make these drugs available in emerging economies
through less expensive, generic drugs. With more than 100 million people afflicted with HCV in emerging markets, these
agreements aim to distribute the drugs across 91 developing countries.

Hematology/Oncology: Gilead’s prominent hematology drug, Zydelig, offers treatment to patients with relapsed chronic
lymphocytic leukemia, follicular lymphoma or small lymphocytic lymphoma. In addition, an investigational anti-MMP9
antibody is under evaluation in gastric cancer and other solid tumors.

Cardiovascular: Gilead continues to develop potential treatment options for people living with serious cardiovascular
diseases, such as pulmonary arterial hypertension. Gilead’s cardiovascular drugs include Letairis, Ranexa, and Lexiscan.

Inflammation/Respiratory: Gilead also has drugs for respiratory diseases, Crohn’s disease, and rheumatoid arthritis in
its drug pipeline, mostly in the initial phases of the clinical trial process. GS-5745 is a compound being studied by Gilead to
treat inflammatory diseases that involve different organ systems, including ulcerative colitis, Crohn’s disease, rheumatoid
arthritis and lung diseases.

Revenue Breakdown

Figure 8- 2013 Revenue Distribution

Gilead’s distribution of revenues has greatly changed in the past
couple years. In 2013, just after the release of Sovaldi, more than 82% of

’ revenues came from HIV treatments. In 2015 the overwhelming success
of Harvoni and Sovaldi dramatically shifted revenues with 59% of
revenues generated from HCV products and 34% generated from HIV
' products. While HIV sales have actually increased 20% from 2013 to
v 2015, exorbitant HCV growth has overshadowed success in the HIV

segment.
Despite remaining a small portion of overall revenues, products

2013 Revenues

= HCV = HIV = Other Products for cardiovascular and inflammation segments have been incrementally

expanding, as seen in our per-product revenue breakdown in Appendix B.
For example, Letairis, a drug used to treat pulmonary arterial

i 0,
Figure 9- 2015 Revenue Distribution hypertension, has generated an average revenue growth of 19% each of

the past three years. Looking into the future, we expect high revenue
2015 Revenues growth from drugs such as Zydelig, which a non-invasive treatment for
leukemia.

Overall, Gilead’s revenues are currently dominated by HIV and
HCV segments, largely due to an explosion in the sales of Harvoni and
Sovaldi. However, given that the majority of drugs in Gilead’s Pipeline
relate to cardiovascular, inflammation, and oncology segments, we expect

\

= HCV = HIV Other Products

Gilead to have a more diversified revenue stream in the future.




Political Pressure: One key driver of biotech underperformance in the second half of 2015 and going forward into2016
has been the threat of downward political pricing pressures. While analysts do not expect any major regulatory changes
in the near future, the recent presidential election has widely spurred discussion regarding the consumer affordability
and increasing margins on prescription drugs. While Harvoni has been one of the most expensive drugs sold in the United
States to date, it is evident Gilead would be a prominent target should any regulation take place. However, drug
manufacturers like Gilead continually justify the high costs of their drugs given the fact that purchasing these drugs are at
a discount to the cost of a lifetime of care.

Competing Drugs: In just a short period of time, the HCV space has seen many new entrants, each competing on price
and overall effectiveness. While Gilead has a commanding lead in this industry, entrants such as Merck and Abbvie will
chip away at Gilead’s potential sales. In terms of HIV, Gilead is expected to encounter increasing competition from generic
manufacturers in upcoming years. To counter pressure from its competitors, Gilead seeks to continue its efforts towards
the development of products of superior quality and effectiveness.

Patent Expiration: While Harvoni and Sovaldi are patent protected until 2028, Gilead will see major patent expirations
in 2018. Atripla, which accounted for over $3B or 9.6% of 2015 sales, will reach European patent expiration in 2018 and
U.S patent expiration in 2021. Viread, another HIV treatment, accounted for 3.4% of 2015 sales and will reach patent
expiration in both Europe and the U.S. in 2018. Atripla and Viread revenues will be greatly affected as generic versions of
these drugs are created. However, Gilead hopes to bolster HIV sales with the development of more effective products that
meet the same medical needs.

Business Mix: With 59% of revenues resulting from the sale of two products (Harvoni and Sovaldi), Gilead is highly
weighted in Hepatitis C. This leaves Gilead’s overall total revenues highly susceptible to any major changes in the HCV
space. Gilead is working to manage this risk by remaining competitive with the development of more effective HCV
therapies. They are also working to develop breakthrough therapies for a diverse range of unmet medical needs, such as
in cancer and Hepatitis B.

Product Pipeline

Although Gilead’s current drug portfolio has widely successful
drugs such as Harvoni and Sovaldi, Gilead continues to develop innovative
GILD Pipeline products. Among its extensive pipeline of 34 drugs, a few specific products
have the potential to make a huge impact.

: One of its drugs is Simtuzumab, a monoclonal antibody designed to
5 I inhibit the lysyl oxidase-like-2 enzyme, which is believed to play a role in

Figure 10- 2016 Pipeline Distribution by Segment

tumor metastasis and the advancement of fibrotic diseases. Simtuzumab
could also be a potential treatment for nonalcoholic steatohepatitis, or
NASH. It is estimated that NASH affects 2% to 5% of the U.S. population.
l NASH is a serious disease that can lead to liver complications, liver cancer,
Orcobgy  Inflammation Cardbvasiuix  Other or even death. Gilead is expected to report top-line data on its 96-week
BPhmel mPhme? mPhases phase 2 study in NASH patients. If the data is promising, Gilead may be able
to file for an accelerated approval of Simtuzumab since there are currently
no NASH treatments on the market today.
Zydelig is another promising drug in Gilead’s pipeline that is
already approved to treat three types of blood cancers: relapsed chronic

GILD lymphocytic leukemia, small lymphocytic leukemia, and relapsed follicular
B-cell non-Hodgkin lymphoma. We can expect sales of Zydelig to increase

Figure 11- New Drug vs. Current Drug Revenue

12,000

:m[m | " g::;nt substantially in the next few years.
- Gilead is also developing a drug named GS-9620 which could end
g e = New up turning out as the functional cure for both HIV and chronic hepatitis-B.
B seom drugs GS-9620 currently is in Phase 1 for HIV and Phase 2 for HBV.
% $4,000 Improving upon widespread success in HCV, Gilead is also in Phase
2 500 3 with a two-drug combo, namely Sovaldi/sofosbuvir plus velpatasvir. This

50 combination pack is aimed to treat all six genotypes of the virus. This

2013 2014 2015 2016 2017

combo could potentially eliminate competitor’s market share of non-Gilead
drugs that must be used in combination with Sovaldi, namely Olysio and
Daklinza.




Looking Ahead

Looking at Gilead’s position for the next couple years, we feel that competitive pressures in the HCV space will
continue to take away from Gilead’s revenue from Sovaldi and Harvoni. Since both HCV drugs represent a large portion of
overall sales, it will result in a total decline in 2016 revenues. In the next couple years, HIV sales will also begin to decline
due to impending patent expiration. However, despite these short-term challenges, we are confident that Gilead will be
able generate growth in the long-term.

Gilead will continue to have high demand in the Hepatitis C space given millions of people have been diagnosed
and are currently left untreated. Gilead is a financially sound company with a balance sheet that gives them the flexibility
to make key partnerships and acquisitions going forward. Gilead continues to create breakthrough therapies for unmet
medical needs with cure rates of up to 99%. It’s growing product pipeline with additional HIV, oncology, inflammation,
and cardiovascular treatments will continue to generate increasing revenue well in to the future. As seen in our
Discounted Cash Flow Model in appendix A, we value Gilead at a target price of $122.02 as we believe it is currently
undervalued by the market at this time.




Appendix A: Discounted Cash Flow Valuation

Gilead
DCF Waluation
[# million=s except share data, fizcal vear ending December 31]

| Historical Projections |
20 2012 2013 2014 2015 2016 2007 2018 20139 2020
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We derived our above valuation based on historical figures reported in Gilead’s 10-K filings, guidance from Gilead’s
most recent investor conference, and assumptions weighing Gilead’s growth opportunities and threats. In February of 2016,
Gilead’s management team stated that they expect overall revenues to fall within $30 to $31B. Based on Gilead’s product
growth, we estimate 2016 revenues to fall closer to $31B and see that revenues will continue to fall in 2017 due to
competitive HCV pressures. However, we see Gilead’s product portfolio outside of HCV and HIV as an opportunity for growth,
and we expect Gilead to continue to improve upon the efficacy of its HIV and HCV products in order to remain on top of the
industry. For these reasons we have projected modest revenue growth rates after 2017 to account for continued demand of
existing products and the likelihood of product expansions (such as developing Sofosbuvir HCV regimens for additional
genotypes). In the event of the development of new breakthrough therapies, such as a cure for Hepatitis B, we would expect a
much higher growth rate than forecasted. Looking at revenue alone, we decided we would provide realistic expectations for
continued sales while not taking into account any unexpected drug breakthrough in our valuation.




Appendix A: Discounted Cash Flow Valuation Continued

We also assumed that gross margin would gradually decrease as competitive and political pricing pressures
would reduce prices for Sovaldi and Harvoni over time. Gilead’s management team provided guidance that GAAP gross
margin is expected to be 85% for 2016, so using this number we gradually and incrementally reduced gross margin to
77% in 2020.

SG&A and R&D expenses were projected based on historical averages and insight from the most recent earnings
call. These numbers were kept consistent over the five year projection period. Tax expense, on the other hand, is
projected at 20% for 2016 based on guidance from Gilead’s management, but we expect this number to gradually increase
to similar levels among the biotech industry.

Our final assumptions included a 3% terminal growth rate and a 10% weighted average cost of capital. Given
these estimates, we generated an equity value of $165.3B for Gilead, which equals a target value of $122.02 per share.
With a stock price of $98.99 on April 18t, we estimate a 23.3% margin of safety.

Overall, we believe our target value is slightly conservative in nature. Gilead has the potential to generate much
higher rates of growth due to the strength of their product pipeline and their current product sales. However, given the
market sentiment that Gilead will not be able to sustain HCV sales due to competition from Merck and Abbvie, we found it
necessary to acknowledge this imposing threat to see how Gilead’s valuation would be affected from a realistic loss in HCV
sales (as seen in the 5% drop in revenues in 2016 and the 2% drop in revenues in 2017). Based on our results, we believe
the market is overestimating the potential loss in HCV sales and that Gilead is currently undervalued with a target price of
$122.02.

Appendix B: Product Revenue

Gilead

Revenue by Product

In Millions of USD except Per Share| FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 Est FY 2017 Est
12 Months Ending 12/31/2008 12/31/2009 12131/2010 12131/2011 12131/2012 12134712013 1213112014 12/31/2015 12131712016 1213172017
Revenue 5,335.8 100.0% | 7,011.4 100.0%|7,949.4 100.0% | §,385.4 100.0%|9,702.5 100.0%|11,202.0 100.0%| 24,890.0 100.0% | 32,639.0 100.0%( 31,149.5 100.0%( 28,949.6 100.0%
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Antiviral Products 46724 B7E%([5,8389 B83.3%|(6,537.0 322%|7,049.7 241%|8,141.8 B39%| 93420 B34% 22,791.0' 91.6%130,207.0 92.5%| 289722 93.0%| 267749 925%
HCV Franchise — — — — — 139.0  1.2%| 12,4100 49.9%"19,140.0 58.6%| 17,606.6 56.5%|15927.2 55.0%
Harvoni — — — — — 0.0 21270 B85%|13,8684.0 425%|122868 394%|102183 353%
Sovaldi — — — — — 138.0  1.2%|10,283.0 41.3%| 5:276.0 16.2%| 459039 157%| 33844 11.7%
HIV+0ther Antiviral 36791 87.6%(5,838.9 83.3%|6,637.0 B82.2%|7,049.7 84.1%|8141.8 83.9%| 9,203.0 82.2%|10,381.0 41.7%[11,067.0 33.9% (11,3656 36.5%(10,847.8 37.5%
Truvada 21067 359.5%|2,4897 35.5% (26499 33.3%|28751 34.3%|3,1811 32.8%| 31360 28.0%| 3,340.0 13.4%( 34550 10.6%( 34895 11.2%([ 30735 10.6%
Atripla 15725 20.5% (23821 34.0%|2,9266 35.8%|3,2245 385%|3,5745 36.8%| 36480 326%| 3,470.0 13.9%( 31340 96%( 28338 91%| 24804 B&6%
Stribild — — — — 575 0.6% 539.0 48%| 11970 48%| 18250 58%| 17371 56%| 14668 51%
Complera — — — 387 05%| 3422 35% 8100 T2%| 12280 49%| 14270 £4%| 14891 48%| 13345 46%
Viread 6212 116%| 6675 9.5%| 7322 92%| 7379 ©8.8%| 8487 B.7% $59.0 86%| 1,058.0 43%| 1,080 34%| 112000 36%| 10135 3.5%
Other Antiviral — — — — — 111.0 1.0% 280 0.4% 690 02% 0.0% 0.0%
Genvoya — — — — — — — 450 0.1% 6617  21%| 14471 5.0%
Emtriva A 0.6% 280 04% 277 0.3% 288 0.3% 254 0.3% — — — 231 0.1% 25 0.1%
Hepsera 3410 B4%| 2716  38%| 2006 25%| 1447  17%[ 1083 11% — — — 113 0.0% 103 0.0%
Other Products H24  T7.7%| 6304  9.0%| 8529 10.7%|1,0526 4126%|1,256.6 13.0%| 14620 13.4%| 1,683.0 6.8%| 19440 6.0%| 16873 54%[ 16747 5.8%
Letairis 1129 21%| 1838 28%| 2403 3.0%(| 2834 3.5%( 4101 42% 5200 45% 5850 24% 7000 21% 776 25% 8338 29%
Ranexa — 1311 1.8%| 2388 3.0%| 3200 3.8%| 3725 3.8% 4430 4.0% 5100 2.0% 5880 1.8%| 6559 21%| 6529 2.4%
AmBizome 2897 54%| 2886 4.3%| 3059 3.8%| 3302 38%| 3466 38% 3520 31% 3880 1.6% 3500 1.1% 2597  0.8% 148.1 0.5%
Other Product 88 0.2% 168 0.2% 195 0.2% e 04%| 1269 1.3% 1410 1.3% 18670 0.7% 1740 0.5% 0.0% 0.0%
Zydelig — — — — 0.0 230 01% 1320 0.4% 0.0% 0.0%
Cayston — — 475 05% 775 0.8% — — — 943 03% 1008 0.3%
Non Product Revenue 2837 4.7%| 5424 7.7%| 5895  T.0%| 283.0  3.4%| 3044 3.1% 398.0  3.6% 460 1.7% 4880 1.5% 490.0  1.6% 500.0  1.7%
Royalty Revenue 2182  41%| 4818 T7.0%| 5460 68%| 2688 32%| 3041 31% 388.0 36% 4160 1.7% 4380 15%| 4800 16% 5000 1.7%
Contract and Other Revenue 328 08% 503 0.7% 135 02% 142 02% — — — —
Milestone Payments — — — — — — — —
Other 328 08% — — — — — — —

Source: Bloomberg
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Appendix C: Revenue by Geography

Gilead
Revenue by Geography
In Millions of USD except Per Sharg FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015
12 Months Ending 1213112006 1213112007 12/31/2008 12131/2009 121312010 1213112011 1213112012 12312013 120312014 1203112015
Revenue 3,026.1 100.0% 4,230.0 100.0% 5,335.8 100.0% 7,011.4 100.0% 7,949.4 100.0% 8,385.4 100.0% 97025 100.0%|  11,202.0 100.0%|  24,890.0 100.0%| 32,639.0 100.0%
United States 1467.3 485% 21861 51.2% 28575 53.6% 35093 51.3% 42240 531% 46083 55.0% 5592.0 57.6% 6695.0 59.8%| 18,1820 73.0%| 212340 651%
Cutside of the United States 1558.8 51.5% 20840 488% 24783 45.4% 34121 487% 37254 45.5% 3777.0 45.0% L1105 424% 45070 40.2% 67080 27.0% 11,4050 345%
Other European countries 1730 57% 2135 5.0% 3467 6.3% 603.1 B86% 6852 G8.4% 5788 69% 33328 34.4% 356140 32.3% 54420 21.5% 75280 23.1%
Other countries 177 57% 21 B82% 3691 6.9% 4315 82% 5548 T.0% 6523 7.8% TP 8.0% 893.0 8.0% 12660 5.1% 38770 119%
Switzerland 3824 128% 4425 10.5% 1933 36% 4432 6.4% 4586 5.8% 1786 21% — — — —
Germany 126.4 42% 1205 2.8% 2422 45% 2931 4% 2750 35% 704 44% — — — -
taly 1494 49% 2069 49% 2774 52% 3237 48% 3452 43% 3921 47% — — — —
Spain 169.8 56% 2463 5.8% 3566 67% 4511 6.4% 4566 5T% 4382 585% — — — —
United Kingdom 157.4  52% 2231 53% 2973 56% 3930 356% 4504 5T7% 5184 62% — — — -
France 2288 TE% 3403 8.3% 3957 7.4% 4683 6T% 5197 65% 587.3  T.0% — — — —

Source: Bloomberg
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Appendix D: Income Statement

Gilead

Income Statement

In Million=s of USD except Per 5| FY 2003 | FY 2000| FY 2011| FY 2012| FY 2013 | FTY 2014 | FY 2015 | Last 12M [ 2016 Est | 2017 E=t
12 Mosth=s Ending Er3 2008 | 2IF 12010 213112011 | 283102012 203102013 213102014 1283102015 | 213102015 (213112016 283112017
Revenne T.011 19439 8,385 2,703 11,202 24,530 32,633 32,630 F1.T0T 0,914
+ Zales & Services Revenue 6,463.5 T.383.3 1024 89,5354 10,504.0 24.474.0 32,1510 32,1510
+ Other Revenue 5421 553.5 2535.0 3044 3350 416.0 435.0 435.0
- Cost of Rewenue 1,535.6 1,563.3 21244 24714 2,653.0 3,185.0 4,006.0 4,006.0
+ Cost of Goods & Services 15356 1,863.3 21244 24714 2,553.0 31850 4,006.0 4,006.0
Grosz Profit 54155 50735 5,261.0 232 534350 21,1020 25,633.0 25,633.0 25,545.8 27.542.9
+ Other Operating Incames 0.0 o0 o0 0o on oo 0.0 0.0
- Operating Expenses 1.556.6 21173 24711 32210 34190 55310 6,440.0 6,440.0
+ Zelling, General & Admin AT 1.044.4 1.242.0 14610 1.633.0 2,953.0 34260 34260
+ Research & Development 338.3 10723 1,223.2 1,753.3 2,120.0 2,554.0 30140 3,014.0
+ Dther Operating Expenze 0.0 oo oo 0o oo oo on 0.0
Operating Incems [Lozs] 35282 39622 3,189.8 4,010.2 4.524.0 15,2650 22,1330 22,1330 21,5559 20,5055
- Maon-Operating (Income] Lass 275 457 155.5 FA52 F6.0 403.0 5340 5340
+ Imterest Expense, Met —_ —_ —_ —_ —_ —_ [ Yiti ]
+ Imterest Expense TD 103 205 361 307 412 L] [i%iti]
- Interest Income — — — — — — o
+ Forsign Exch [Gain] Loz 16.4 3.7 213 0.7 — oo on
+ [Income] Lass from &Ffiliates 0.0 0.0 0.0 0. ali] 0.0 —
» Litder Mow-Op fhcomel Loss S B Ry ~ENE FE & ai ~Eor QxR Rl Ry
Erotax dncome SRR SSEF SEELG SELEL oty AL SR FLEREL FLEREL FLALE T 258 F
- Incame Tax Expense [Bencfit] ETE.4 10238 613 10354 1,151.0 2,731.0 3553.0 3,553.0
w Lot Secome Tai SR SO foay LoRER [ ooty ey
+ Eiederred Secome Tai ~REE R oy ~dEF R - ~FEEE
+ Tax Allowance!Gredit 0.0 0.0 0.0 0.0 0.0 0.0 -
Income [Loss]) from Cont Ops 2,625.6 26537 22,7834 25756 3,051.0 12,053.0 15,106.0 15,106.0 15,7514 15,5431
- Mlat Extraardinary Lozzez [Gainz) 0.0 o0 o0 oo oo oo o 0.0
+ Dizcontinued Dparations 0.0 oo oo 0o oo oo on 0.0
+ X0 & Accounting Changes 0.0 oo oo 0o oo oo on 0.0
Income [Loss] Incl. B 2.625.6 26537 2,7834 25756 30510 12,053.0 15,106.0 15,106.0
- Mlinority Inkerest -10.2 -1.5 4.6 -15.0 -15.0 -42.0 -2.0 -2.0
Met Income, GasP 2,635.5 2,901.3 2,603.6 25316 35,0750 12,101.0 15,105.0 15,108.0 15,7514 15,5431
- Preferred Dividendz 0.0 o0 o0 oo oo oo o 0.0
- Other Adjustments 0.0 0.0 0.0 o0 0.0 0.0 0.0 0.0
Het Income Arvail to Common, G 2,636 2,901 Z.804 2.592 3075 12101 161085 18 10& 171268 16,625
Mek Income Avail to Common, Adj 26711 30110 26215 2,740.7 3,440 12,203.0 15,113.0 15,103.0 17,.267.5 16,625.2
Blat Abnormal Loaszez [Gainz) 413 1047 ir.a 1431 E3.0 020 5.0 1.0
Plat Extracrdinary Lozzez [Gainz) 0.0 oo oo 0o oo oo on 0.0
Basic Weighted Avg Shares 1.803.2 11124 1543.5 15146 1.523.0 1.522.0 1.464.0 1.436.0
Basic EPE, GAMF 15 1.7 1.3 1.7 2.0 &.0 124 12.4 n.3 n7
Basic EPS from Cont Ops 15 1.7 1.3 1.7 2.0 &.0 124 12.4 n.3 n7
Eazic EPS from Cont Ops, Adjusted 15 15 15 1.5 241 &0 124 12.4 12.3 12.4
Diluted weighted Avg Shares 1.865.2 1.746.5 1550.2 15525 1.635.0 1.647.0 1.521.0 1472.0
Diluted EFS, GAAP 1.4 1.7 1.8 1.6 1.8 T4 11.3 1.3 1.3 T
Diluted EPS from Cost Op=s 1 2 2 2 2 T 12 12 1 12
Diluted EPE from Cont Ops, Adjusted 14 1.7 15 1.7 13 T4 1.3 1.3 12.3 12.4
Reference Items
Accousting Standard US GAAF | US GAAP | US GAAP | US GAAP | US GAAP | US GAAF | US GAAP
EBITDA J.Ta2.2 42277 40321 4.285.4| 4.863.0( 16.315.0| 23.231.0| 23.251.0( 22.47T1.0| 211685
EEBITDA Margis [T12M]) 53.4 53.2 488 a2 435 655 T4 T4 T0.3 655
EBITA I.6TE 4. 160 4,020 4,206 4. 766 16,130 23,130 23014
EEIT 520 3,962 3. 790 4,010 4.524 15.265 22 133 22,137 15854 20,506
Gross Margin .2 6.5 ™7 45 4.5 Gd.5 1.7 1.7 534 a0
Operating Margin 50.54 43.54 4520 41535 40,53 6133 63.00 63.00 63.02 66,33
Frafit argin 31.6 36.5 3354 26.T 21.5 456 55.5 55.5 54.5 53.5
Eales per Emplayes: 1,520,132.3| 1,387,355.0| 1,563,415.9] 1,940,503.4 | 1,836,3935.4 3,555 T14.3| 4,073,575.0
Dividends per Share 0.0 0o 0o oo 0.0 uR] 13 1.3 1.8 21
Tatal Cazh Commeon Dividends 0.0 0.0 0.0 0o n.n no 1,530.0 1,530.0
Depreciation Expense G64.6 6T.2 T2.2 G2.5 10350 125.0 161.0 276.9
Fiental Expense 31.30 41.70 43.10 535.90 53.60 66.00 T5.00

Lourre: Blrombarg
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Appendix E: Balance Sheet

Gilead
EBEalancs Shast
In MHillimmr mf USDF axcapt Pad FTZ00E | FT 2087 | FT Z00% | FT 20053 | FT Z¥18 Frzeii| Fr2eiz| FTEeiZ:| FTZid| FT 25
1Z Hunthsr Ending FEIFENEE [FI1PZ0RT [(FITFZ0RE [F3A200S EF T8 Z010 BIF1F2011 BP0 ESGIFE813 EE1rEeid FF3TIZRIS
Tutal Arrstr A EEE R | FoFIALT | SRR E| SRR EE | 1159206 | AT 3931 | 212395 | 225798 | F4. 6640 | 51,399
Tutal Arrstr
+Carh, Garh Equivalentr & =TI i FL R e5.d AR 151 5T.2x BE 9.4 ol i eE.IM
+ Carh &% Garh Equivalentr e 166 1.0 121 7.8 L %5 9.4 LR ed. g
+ ST Invertmenkr ER 1Y .51 q.5:] q.0 10033 ni 0.z 0.1 0.z .
+Accountr & Hoter Recciv 14,93 136 14,33 1.3 14,03 .3 B2 9.7 1.4 M.z
+ Accounkr Receivable, Hok 14,93 136 14,33 1.3 14,03 .3 B2 9.7 1.4 M.z
+Hoker Feccivakle, Hek - - - 0 00 0 0 0. 0 o
+Inwentoricr R 0.z 1243 LK 10,43 B0 B2 1.5 q.05 ER-3
+FRauMaterialr ER-3 q.2: 7.3 X 14 3.5 q.0 .9 q.7 B Z.E
+WarkinFrocors 14 i 2.0 d.0 R 2.7 1.7 1Em 1.dx 10
+Finirhed Goodr R 3T d.1x Fd 2.9 1.3 324 2B 1.3 16
+ Other Inwenkary - - LR 0 LN 0. 0 =16 -1.dx =15
+0ther ST Arrckr T.E T .7 T [R-3 R P R d.d d.5: d.5:
+Fropaid Exponrer - - -_ IR 33 . .1 .5 1.7+ .0
+ Derivative & Hedqing furrokr - - -_ 0 0.5 0.d L b L% P LU 12 0.d
+DoFerred Tax frrokr - - - e z.di 1.z 1.2 1.5 1.5 1.6
+HMire 5T furreer - - - 0T 0.5 LR 0.5 0.3 0.5 0
Tutal Currant frratr 55 5 L3 Rt 1T L LR 5 L L b dx FL R I 8 L1 e AT &
+Froperty, Flane #: Equip, Har b33 4 7.7 T T2 B0 o R B B2 o g d.dz
+Froperey, Flank 3 Equip 1.8 1.1 2= i d &8 BB T2 T BB B4
-A laked Depreziati R H .5 EE R F .7 8 .0 2.2 1.8 1.5+
+LTInuerkmentr # Fezeivabler A= ZELE ELR T EE.EM 278 . E.di] 1.4 q.6 EEd
+LTHarketakle Zezuriticr A= ZELE ELR T EE.EM 278 . E.di] 1.4 q.6 EEd
+Okher LT frreer E0E 134 LR LR 1645 14,7 EEd £ LR 5.5
+ Takrallnkangikle frrckr - - 1.8 15.7: &5 114 B BY. 4 36 3w EENS
+ Fpp ol - - Ly oSy [ ety Lty EFy Sy Py
+* CTdr e P o it e g - - [ty LAl nnw Lt Ert Ll SRR Loty
+Frepaid Expenres - - - 34 1.3 1.0 i 0.9 1.2 L1304
+DeFerred Tax Arretr - - — 10 134 LI 05 L3 0T 0Ex
+ Derivative % Hedging Arrekr - - - 0 00 L% [N 0.0 [ 2o LR
*+Mirz LT Arretr E0E 139 0 n9s 1.5 nFe nT .37 .0 Z.0
Tutal Hencurrant furrstr A8 Fx LEM 4 3% 3= L1 R F L1 K 4 1% % Ti#ax L4 N 4 LN - S2.2x
Tutal Arrstr ALl A L1 F AL LN F AL AL LAk A L1 LN -4 ALl ALLE - AL LN F
Liakilitiaor & Sharshuldarsr" Equity
+Fayabler % A<aruale .0 R 274 150 14,83 14.1:4 1279 15,14 14,8 1630
+ Aszauntr Fayable .0 R 274 E P £ T K2 5.1 PR Z.3
+ Psarucd Taxer - - - 1.7 0.0 0.2H [ 0.0 0.z -
+Inkterert & Dividendr Fayakle - - - 0 0 0. 00 0.0 00 -
+ 0ther Fayakbler # Accrualr - - - T.ax T.9:4 [ T.d: 9.9 1.5 14,03
+5TDeby 0.5 0o 00 0 00 0 5.5 M9 1.4 1.9
+STEorrouingr - 0o — 0 00 0 00 0 0 i
+ 5T Gapital Learcr - 0.0 - - - - 0.0 0. 0.0 00
+ CGurrent Forkionof LT Debt - - - - - - 5.5 119 1.4 1.9
+0ther =T Liakiliticr 9.3 TEM .9 1.3 6.5 L 14 0.1 1.3 n.dx 0.9
+DoFerred Fovenue - - - 1.3 0.9 0.d:= 0.5 0.5 0.d: L3
+ Derivativer & Hedqing - - - 0 {1 B3 0 [ " 0 [
+Mirz ST Liakiliticr 9.3 TEM .9 LR 5.3 0. 0.0 0.0 00
Tumtal Currant Lia 1%. T 1 %3 1T 63 18 3 g M 1453 FA N - 16 %3 15 1
+LTDebe a3 i o 15.83 M9 2d.5 .0 xS 3d.4x qia
+LTEorrouingr - i o - M9 2d.5 .0 xS 3d.4x qia
+LTGapital Learor - LN (3% -_ - -_ - 0 0 LRl
+0ther LT Liak 3T X M Z.2¥] 1.7 1.4z & 1.9 o -2
+ FAccrucd Liakiliticr - - - 0 0.0 0.0 0.0 0.0 o0
+Fonrion Liakilikicr - - - 0. 0.0 L 0.0 0.0 0.0
+* Frmriner - - - ok it oy ke e -
+ b P =B i - - - ok it oy ke e -
+Doferred Fcvenue - - - 0. 0.3 0.Ex [ b4 0.0 o0
+ DofFerred Tax Liakiliticr - - - - - - 0.0 [ I -
+ Derivakiver # He dging - - — LN (M2 LN 0. LI b LN LR
+ Mir=z LT Liakilixi 3T i .2 1.5 1.4 16 1.7 -t R F
Tutal Huncw IS5 6 25 Tx 1% 13 25 L L 5 35 1= IT. T dd_ e
Tumtal Liakil 5d_ 3 3 4 IS 6 I 8 AT = L3 I 32 55 1x Sl _dzc 3 1=
+Fraferred Equiky - - LR LN (M2 LN 0. 0 LN LR
+Ehare Capital & AFIC L 55 {1 BE. T q5.1: L LR F ZE.EM ZE.E L e 0.8
+ Cammaon Stazk - - — LR 00 LR 0.0 0.0 LR
+ Additional Faidin Capikal - - — q5.1: L LR F ZE.EM ZE.E L e 0.8
=Trearury Seozk - - LR 0 00 0 [N 00 LR
*+Fickained Earningr Ry L B 4.3 ZOLE 10,2 j Lici-d 174 IETH AT
+0eher Equity LA Rl 0E ] RLA B 0.3 n.Ee =0LEH 09 g
Eqguity BEafurs Hinmrity Intar A i S8 i 1% [ 1M ¥ 4 L1 N 4 IE 9 A3 _Ex L LM 35 %>
+HMinaority Inkerark 1.4 E.2H 0T 1.1 1.1 1.1
Tutal Equity T 1 SZ.¥x FaTx I6.0x
Tutal ilitiar & Equity LA kS L1 A
o ces Elopmdar g
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Appendix F: Cash Flow Statement

Gilead

Cazh Flow Statement

In Millions of USD except Per EIE FTY 2007| FY 2008 | FY 2003| FY 2010 FY 2011 FY 20M2| FY 2013 | FY 2014| FY 2015 | Last 12M
12 Mosthk= Ending 1302007 BI3U2008 PISU2003 283112010 2831012011 (21312012 | 213102015 |21 2014 [ 21302015 2131012015
Cash Ffrom Operating Activities

+ Met Incame 1,615.3 2,012 26358 2,901.3 28036 2,531.6 30750 12,101.0 15,1050 15,105.0
+ Dizpreciation & Amartization 3 1025 212.3 2EES 022 278.2 450 1,050.0 1,035.0 1,035.0
+ Man-Cash lkems 4312 21a.2 2437 416 Has 2113 2471.0 155.0 -36.0 -36.0
+ Brtack-Based Compensation - 1.3 155.3 200.5 155.5 2071 255.0 FH2.0 FEE0 FEE.0
+ Deferred Income Taxes 1331 -4.1 -42.0 2.2 64.1 -394 =350 -236.0 =3930 -333.0
+ Other Man-Cash Adj 2ag 523 102.3 134.3 6.0 43.6 g0 sa.0 -26.0 -26.0
+ Chg in Man-Cash Werk Cap -3E24 12541 154 -E50.4 2203 107.6 -EE2.0 -EE0 115480 1,155.0
# [Inc) D in Sccks Peceiv -135.0 -25T.2 =356.5 -345.3 =357 135.0 -315.0 -2,575.0 -1,331.0 -1,337.0
+ [Ine) D in Invenkarics -5d6 -330.7 STRS -161.2 -200.5 -343.3 -345.0 145.0 -555.0 -555.0
+ Inc [Oec] in Sccts Pagable -T1.S 26 2056 -4.5 4253 7.5 =330 -253.0 2260 226.0
+ Ine [Oec] in Other -G22 147.2 20a.7 -165.3 F6RT.A 142.0 134.0 2.206.0 315850 1550
+ Plet Cazh From Dizc Ops - - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash Ffrom Operating Activities 1.765.4| 22047 30801 28333 3I.633.0 31947 F.105.0( 12 8§180| 20,3250 20.323.0

Cach From Invecting Activities

+ Change in Fixed & Intang -T5.6 -115.0 -2301 -61.3 -131.3 -337.0 -1an.n -55T.0 -T4T.0 -T4T.0
+ Dizp in Fixed & Intang - oo 0.0 oo oo oo o0 oo oo 0.0
w Liien o Fired' Frod drrots - - - - — — — - fora
+ Drp o et M rrets - - ety iy oty oty oty ety ety
+ Acq of Fixed & Intang 156 -115.0 =230 613 -131.3 -337.0 -1a0.0 -55T.0 -T4T.0 -T4T.0
*deg o Fived Brod dsrots - - ~ERE ELF -EFE ~RETL AT FEE -FAn -TA
w eg o dndangiide Hesots - - oty ooy oty oty oty oty ety ety

+ Mlet Change in LT Investment RAE -55.0 -T35.0 -1,754.3 4.310.4 -BT2.4 3150 -1245.0 -17,233.0
+ Dec in LT Investment 2,328 F2201 1,5TE.0 3TINE 34354 572s T2 53,0 -
+Incin LT Inwestment 3,502 =32751 -2,614.0 -5,502.7 51278 -1244.3 -25T.0 -2,107.0 -17,233.0

+ Plet Cazh From deq & Div - - -1,247.8 =310 -555.6 -10,751.6 -313.0 oo i} 0.0
+ Cazh from Divestitures - - 0.0 oo oo 0.0 0.0 0.0 0.0 0.0
+ Cash for Acg of Subs - - -1,247.5 =30 -555.6 -10,751.6 -373.0 oo i} 0.0
+ Cazh For JVsz - - 0.0 oo oo oo o0 oo oo 0.0

+ DOther Inwesting Activities =514 -10.3 0.0 oo oo -25.0 on -15.0 5510 5.511.0

+ Met Cazh From Dizc Ops — - 0.0 ] 0o 0.0 0.0 0. 0o 0.0

Cash from lnresting Activities -1.302.5 -1T&.8| -2.215.3| -1,337.6( 3I.583.6( -1.546.1 -254.0| -1.823.0| -12.475.0)] -12.475.0

Cazh From Fimancing Actirvities

+ Dividends Paid - 0.0 0o oo oo 0.0 0.0 0.0 -1,574.0 -1,574.0
+ Cazh From [Repayment] Dbt -335 -4.5 =314 2.094.1 4,003.2 2,356.4 -1,666.0 5.670.0 3.653.0 3.7134.0
+ Cash From [Repay] 3T Debt - - - 0.0 - 213.3 - - -
+ Cash From LT Dbt - — 400.0 24625 4 6607 21447 0.0 T.906.0 —
+ Repaymentz of LT Dbt - — - -3E54 -E51E -2.2 -1LEGE.D -2,236.0 —
+ Cash [Repurchase] of Equity -167.5 15315 -635.6 -3,564.5 -2,150.5 -56.5 10.0 -4,556.0 -3,055.0 -3,035.0
+ Increaze in Capital Stock AT 4351 3024 4553 2526 550.5 5320 130 an4.n an4.n
+ Decrease in Sapital Ekack -451.5 -1,363.6 -335.5 -4, 0226 -2,5383.1 -GET.0 -552.0 55430 -oodzal 10,0020
+ Other Financing &ctivities - — -44.5 1315 -115.0 -1, 1065 -555.0 -4,153.0 -3,650.0 -5,650.0
+ Plet Cazh From Dizc Ops - - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash From Fimancing Actirities -267.3| -1.5358| -1.0514| -13387 1.763.6 563 3| -2.544.0| -3025.0| -4.363.0| -4 3630
Effect of Foreign Exchange Rates - - 0.3 7.5 -16.5 1.3 2.0 -56.0 -6T.0 -6T7.0
Het Changes inm Cash 152.1 4312 -166.3 -F65.1 &,975.3( -B.080.1 J03.0 T.94.0| 28240 28240
Cazh Paid For Tazes 565.2 435.5 T4E6.2 1L123.6 6210 L1012 1.051.0| 2.060.0 ERETA
Cazh Paid For Interect 1.5 T4 3.0 15.7 B2 2 2434 2380 330.0 529.0

Fowree: Sloomborg
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Appendix G: Additional Figures

Figure 12- Patent Expiration Dates

Products Patent Explration
U.S. E.U.
Vistide 2010 2012
Hepsera 2014 2016
AmBisome 2016 2008
Macugen 2017 2017
Tamiflu 2017 2016
Letains 2018 2020
Vircad 2018+ 2018
Rancxa 2019** 2023
Atripla 2021 2018
Cayston 2021 2021
Emtriva 2021 2016
Truvada 2021 2018
Lexiscan 2022 2025
Complera/Eviplera 2023 2022
Vitckta e 2023
Sovaldi 2029 (2028)
Strbild 2029 (2027)
Tybost e (2027)

Dates in parentheses reflect the estimated expiration date of patents which may issue from currently pending applications. The estimated expiration
dates do not include any potential additional exclusivity (e.g., patent term extension, supplementary protection certificates or pediatric exclusivity)

that is not yet granted.
Figure 14- Timeline of Drugs
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Figure 13- Global Prevalence of HCV 2013 2. , rvor
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Appendix H: Sources

Bloomberg

http://www.gilead.com/

http://seekingalpha.com/article/3965549-just-another-valuation-gilead-sciences
http://www.forbes.com/2002/05/02/0502patents.html
http://seekingalpha.com/article/3447806-review-gileads-pipeline-part-1
http://seekingalpha.com/article/1832192-qgilead-five-year-revenue-outlook-part-1
http://www.unaids.org/en/resources/presscentre/pressreleaseandstatementarchive/2013/june/20130630prtr
eatment

http://marketrealist.com/2015/08/gilead-global-leader-hiv-market/
http://esofosbuvir.com/hepc-drugs-comparison-harvoni-vs-sovaldi-vs-viekirapak-vs-zepatier/
http://www.fda.gov/Drugs/DevelopmentApprovalProcess/Druglnnovation/ucm474696.htm
http://www.gilead.com/news/press-releases/2015/11/us-fda-approves-new-indications-for-harvoni-gileads-

oncedaily-single-tablet-reqgimen-for-chronic-hepatitis-c
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http://www.gilead.com/
http://seekingalpha.com/article/3965549-just-another-valuation-gilead-sciences
http://www.forbes.com/2002/05/02/0502patents.html
http://seekingalpha.com/article/3447806-review-gileads-pipeline-part-1
http://seekingalpha.com/article/1832192-gilead-five-year-revenue-outlook-part-1
http://www.unaids.org/en/resources/presscentre/pressreleaseandstatementarchive/2013/june/20130630prtreatment
http://www.unaids.org/en/resources/presscentre/pressreleaseandstatementarchive/2013/june/20130630prtreatment
http://marketrealist.com/2015/08/gilead-global-leader-hiv-market/
http://esofosbuvir.com/hepc-drugs-comparison-harvoni-vs-sovaldi-vs-viekirapak-vs-zepatier/
http://www.fda.gov/Drugs/DevelopmentApprovalProcess/DrugInnovation/ucm474696.htm
http://www.gilead.com/news/press-releases/2015/11/us-fda-approves-new-indications-for-harvoni-gileads-oncedaily-single-tablet-regimen-for-chronic-hepatitis-c
http://www.gilead.com/news/press-releases/2015/11/us-fda-approves-new-indications-for-harvoni-gileads-oncedaily-single-tablet-regimen-for-chronic-hepatitis-c

