




Adamis Pharmaceutical Corp., Profit and Loss Model, Fiscal Year Ending March 31st

(In 000s, except per-share amounts) FY 2011A FY 2012A FY 2013A FY 2014E Q1 FY'15E Q2 FY'15E Q3 FY'15E Q4 FY'15E FY 2015E

Mar '11 Mar '12 FYE Mar '13 FYE Mar '14 Jun '14 Sep '14 Dec '14 Mar '15 FYE Mar '15

  Epinephrine Pre-Filled Syringe 0 0 0 0 0 0 0 100 100

  3M Dry Power Inhaler (Advair generic, APC-5000) 0 0 0 0 0 0 0 0

  Inhaled Steroid (QVAR generic, APC-1000) 0 0 0 0 0 0 0 0

  Allergic Rhinitis Inhaler (APC-3000) 0 0 0 0 0 0 0 0

Total revenues 100 100

Total cost of goods sold 0 0 0 0 25 25

  Total COGS (% of revenues) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 30.0% 25.0%

Gross profit 75 75

Operating expenses 0 0 0 0 0 0 0 0 0

  General and administrative 3,365 2,649 2,008 2,854 850 850 900 950 3,550

    % of revenues 950.0% 3550.0%

  Sales and marketing 3,365 2,649 2,008 2,834 780 780 900 1,350 3,810

    % of revenues 1350.0% 3810.0%

  Research and development 2,876 2,166 1,209 1,727 0 833 833 3,833 5,500

    % of revenues 3833.3% 5500.0%

Total operating expenses 9,606 7,464 5,226 7,415 1,630 2,463 2,633 6,133 12,860

Income from operations (9,606) (7,464) (5,226) (7,415) (1,630) (2,463) (2,633) (6,058) (12,785)

  Operating margin -6058.3% -12785.0%

Total other income (expense) (739) (30) (3,847) (3,622) 225 150 75 0 450

Net income before taxes (10,345) (7,495) (9,073) (11,037) (1,405) (2,313) (2,558) (6,058) (12,335)

Pre-tax margin 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Income tax expense 0 0 0 0 0 0 0 0 0

Implied tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net income (10,345) (7,495) (9,073) (11,037) (1,405) (2,313) (2,558) (6,058) (12,335)

Net margin -6058.3% -12335.0%

Fully-diluted earnings per share* (2.76) (1.42) (1.55) (1.65) (0.12) (0.19) (0.21) (0.48) (1.01)

Diluted weighted average shares outstanding 3,752 5,263 5,859 6,670 12,000 12,000 12,300 12,500 12,200

* Adjusted for 17:1 reverse stock split of 12/12/2013



Adamis Pharmaceutical Corp., Profit and Loss Model, Fiscal Year Ending March 31st

(In 000s, except per-share amounts) Q1 FY'16E Q2 FY'16E Q3 FY'16E Q4 FY'16E FY 2016E Q1 FY'17E Q2 FY'17E Q3 FY'17E Q4 FY'17E FY2017E

Jun '15 Sep '15 Dec '15 Mar '16 Mar '16 Jun '16 Sep '16 Dec '16 Mar '17 Mar'17

  Epinephrine Pre-Filled Syringe 2,250 3,750 4,500 5,250 15,750 5,750 6,400 7,200 8,100 27,450

  3M Dry Power Inhaler (Advair generic, APC-5000) 0 0 0 0 0 0 0 0 0 10,000

  Inhaled Steroid (QVAR generic, APC-1000) 0 0 0 0 1,000 0 0 0 0 8,000

  Allergic Rhinitis Inhaler (APC-3000) 0 0 0 0 0 0 0 0 0 4,000

Total revenues 2,250 3,750 4,500 5,250 16,750 5,750 6,400 7,200 8,100 49,450

Total cost of goods sold 563 938 1,125 1,313 4,238 1,438 1,600 1,800 2,025 13,463

  Total COGS (% of revenues) 0.0% 0.0% 0.0% 30.0% 25.3% 0.0% 0.0% 0.0% 30.0% 27.2%

Gross profit 1,688 2,813 3,375 3,938 12,513 4,313 4,800 5,400 6,075 35,988

Operating expenses 0 0 0 0 0 0 0 0 0 0

  General and administrative 1,000 1,050 1,100 1,150 4,300 1,200 1,300 1,400 1,500 5,400

    % of revenues 44.4% 28.0% 24.4% 21.9% 25.7% 20.9% 20.3% 19.4% 18.5% 10.9%

  Sales and marketing 780 780 900 1,350 3,810 1,350 3,810 1,350 2,000 8,510

    % of revenues 34.7% 20.8% 20.0% 25.7% 22.7% 23.5% 59.5% 18.8% 24.7% 17.2%

  Research and development 6,475 4,175 4,175 3,075 17,900 4,200 1,900 2,300 0 8,400

    % of revenues 287.8% 111.3% 92.8% 58.6% 106.9% 73.0% 29.7% 31.9% 0.0% 17.0%

Total operating expenses 8,255 6,005 6,175 5,575 26,010 6,750 7,010 5,050 3,500 22,310

Income from operations (6,568) (3,193) (2,800) (1,638) (13,498) (2,438) (2,210) 350 2,575 13,678

  Operating margin -291.9% -85.1% -62.2% -31.2% -80.6% -42.4% -34.5% 4.9% 31.8% 27.7%

Total other income (expense) 0 0 0 0 0 0 0 0 0 0

Net income before taxes (6,568) (3,193) (2,800) (1,638) (13,498) (2,438) (2,210) 350 2,575 13,678

Pre-tax margin 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Income tax expense 0 0 0 0 0 0 0 0 0 0

Implied tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net income (6,568) (3,193) (2,800) (1,638) (13,498) (2,438) (2,210) 350 2,575 13,678

Net margin -291.9% -85.1% -62.2% -31.2% -80.6% -42.4% -34.5% 4.9% 31.8% 27.7%

Fully-diluted earnings per share* (0.47) (0.23) (0.20) (0.11) (0.95) (0.17) (0.15) 0.02 0.18 0.94

Diluted weighted average shares outstanding 14,000 14,100 14,200 14,300 14,150 14,400 14,500 14,600 14,700 14,550


