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Executive Summary 
 

 

Already in 2016 at a Workshop of the World Academy of Art and Science held in Dubrovnik Professor Herwig 

Schopper proposed the creation in South East Europe of an International institute devoted to sustainable technolo-

gies. The objectives of SEEIIST (South East Europe International Institute for Sustainable Technologies) were, and 

are, both to create new opportunities of cutting-edge research and technology for the welfare of the region, and 

to help building mutual trust among scientists and engineers – and also among administrators and politicians – as 

has been successfully demonstrated by the cases of CERN and SESAME. 

It is proposed to establish a regional research, medical and educational centre for ion therapy on the territory of 

South East Europe region (SEE). The Centre that shall cover the needs of the countries in the region, with a possi-

bility for accepting oncology patients from other EU countries but also from non-EU member states. 

According to WTO by 2025, cancer will cause one in every seven deaths in the world and there will be close to 20 

million instances per year. The average mortality ratio for all cancer cases will reach 59.3% by 2025. Over the next 

two decades, it is expected that the number of new cases will rise by about 70%. All the efforts are fully aligned 

also with the EU priorities since cancer treatment with a special focus on podiatric patients is one of the highly 

ranked priorities. Particle therapy may address many challenges and provide solutions for personalized health care 

as well.   

The lung, brain, and nervous system cancers, along with prostate, liver, other head and neck cancers, are treated 

using well-accepted therapy including surgery, chemotherapy, and radiotherapy. Among the radiation therapy 

options, the one using protons and heavy ions is currently considered the most effective and patient-friendly and 

patient-specific – thus personalized - type of irradiation. Presently there are only 11 C-ion therapy facilities in opera-

tion in the world, located in Japan (5), China (2), Germany (2), Italy (1), and Austria (1). Another two are under 

construction in China, and South Korea. One C-ion facility is planned to be constructed until 2020 in Japan. 

The patient treatment (irradiation) will be performed in the Centre’s Hadron therapy complex – the main element 

of the Centre, including ion sources, a linear accelerator, a synchrotron, and beam-transport systems (Fig.1). At the 

accelerator, the complex will be formed proton beams with energy up to 250 MeV and ion beams (originally C-

ions) with energy up to 450 MeV/u for patient treatment, and a special heavy-ion beam with energy up to 450 

MeV, to be used only for research purposes. The accelerator will be specially designed and is to significantly im-

proved version of the one developed for the CNAO and MedAustron. Also, for the treatment rooms apart from 

using gantry some state-of-the-art solutions are to be developed and used as one of its kind on a global scale.  

Oncology patients' treatment will be performed in three separate rooms with different beams, one of them 

equipped with superconducting ion gantry (Fig.1). The beams transported to the other three experimental rooms 

will be used for research only. A diagnostic center, with most advanced imaging equipment installed in it, will be 

built as a part of the Centre. For the control of the accelerator complex, as well as for treatment planning and 

control, the construction of a modern IT Centre is foreseen. The Centre will be built in close cooperation with the 

European Organization for Nuclear Research (CERN). The experience gained at CERN, GSI, CNAO, HIT, and 

MedAustron in building centers for hadron therapy will be used. There is also an ambitious plan that the regional 

industry will become part of the project in the design phase as well in the construction phase. During the opera-

tion, there are plenty of opportunities for all stakeholders in the region to be part of the center in different roles. 

It is planned a half of the beam time to be used for research and the other half for the patient treatment. The on-

cology patient treatment capacity of the Centre, upon reaching its full functionality, is estimated at 630 patients 

per year.  
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Research in the field of oncology, radiotherapy, nuclear medicine and radiology, radiation biology, medical physics, 

material science, and low energy nuclear physics will be carried out. 

The establishment of a broad network of hospitals and universities to work together with the centre in the above-

mentioned areas is envisioned. 

The investment costs of the Centre will be about EUR 165 million and the estimated budget until the break-even 

period is between EUR 212 and 258 million. Financing of the Centre can be accomplished using the EC Fund for 

Strategic Investments, resources allocated by the member states government, and financial institutions.  

Sustainability of the Center shall be addressed carefully from the very beginning so also the key elements to gain 

the sustainability of the centre are presented. One of the key elements for sustainable operation of the Centre will 

be ensured by the income from oncology patient treatment and by yearly member states' contributions. For the 

realization of the research program funds from the Center budget and project grants will be used. 

 

Figure 1: The hadron therapy complex with accelerator area, treatment rooms and the experimental areas 

There is a multifold benefit effect from the SEEIIST not following solely the economic rationale and not even the 

benefits of the health care system and scientific community. The great societal benefit shall be taken into consider-

ation in introducing SEEIIST in the region. It is the fact that currently there is no real alternative to the treatment 

with protons and C-ions on the market, especially for children and infants and for particular types of cancer, but 

there is a strong supply shortage in this cancer treatment modality. The participation of the states as a major 

shareholder demonstrates the long-term commitment and high priority of the project. Thus, the business model 

rationale together with the economic benefit strongly supports the decision to invest in the SEEIIST Hadron Therapy 

Facility.  
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Strategic Objective of the Project 
 

 

The current project aims to set the business rationale and financial framework for the development of a regional 

hadron research and therapy center in the Balkans - southeast European International Institute for Sustainable 

Technologies and at the same time to indicate the sustainability elements key elements that the SEEIIST shall take 

into consideration. 

The key element of the institution is a state-of-the-art synchrotron accelerator producing proton and heavy-ion 

beams for scientific research and oncology patient treatment.  

The equipment to be used will allow for innovative concepts for the oncology patient therapy to be applied as well 

as for research experiments to be run with different types of particles. One of the goals of the research center 

would also be to work towards the optimization of oncology patient’s treatment protocols and shortening of 

treatment cycles. A potential increase in the treatment capacity of the facility will ultimately contribute to a positive 

bottom line from operations and self-sufficiency of the Centre in the long run and will cover part of the cost of the 

research program.  

The location of the SEEIIST is aligned with the strategic focus of the European Union on the Balkans and the coun-

tries in the region will benefit from its talents, technology potential and in establishing greater tolerance. The good 

connectivity of the region both to Central and Western Europe and the Middle East is also one of the strengths of 

the project. The investment in research and healthcare facilities will boost the level of scientific research as well as 

increasing investments in healthcare in the region. The center will also affect the general quality of the healthcare 

service and the well-being of the population of the member countries which have the lowest life expectancy and 

five-year cancer survival levels in the EU. The primary involvement of companies in the region during the construc-

tion and maintenance phases will also contribute to the development of the regional economy.  

Being a unique research infrastructure, the SEEIIST will attract the leading scientist in the world to perform research 

at the Centre in close collaboration with scientists from the region. This will contribute to the increase of the quali-

ty of the research in the region, in the reduction of the brain drain, and will boost the technological development 

of the local industry. The common investigation will broaden the contacts between scientists in the region and will 

increase the collaboration between them.  
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Project Commitments and Partnership 
 

 

The idea to establish an International Institute devoted to sustainable technologies in the region of South-East 

Europe was proposed by the CERN former Director General prof. Herwig Schopper in 2016 with the objectives 

both to create new opportunities for cutting-edge research and technology for the welfare of the region, and to 

help in the building of mutual trust among scientists and engineers and also among administrators and politicians 

as has been successfully demonstrated by the cases of CERN and SESAME. In 2017 Dr Sanja Damjanovic Minister of 

Science of Montenegro, brought the Initiative to the political level by contacting the relevant Ministers of the South 

East Europe (SEE) countries and convincing them to participate in launching it.  

As a result, a meeting of  the  Ministers  of  Science  or  their representative took place at CERN on 25 October 

2017. Albania, Bosnia and Herzegovina, Bulgaria, Kosovo*, Nord Macedonia, Montenegro, Serbia, and Slovenia 

were represented; Croatia agreed ‘ad referendum’, while Greece participated as an observer. At this meeting a 

Declaration of Intent for establishment of SEEIIST with the mission of “Science for Peace” was signed. Following 

the meeting at CERN, an Intergovernmental Steering Committee was created in which countries participating in 

the project are represented.   

In January 25-26, 2018, a Forum on “New International Research Facilities for South East Europe” was organized 

at ICTP (Trieste), where a first document entitled Basic Concepts for the South East European International Institute 

for Sustainable Technologies’ - prepared by the two Editorial Committees, chaired by Ugo Amaldi and Dieter Ein-

feld, was distributed, presented, and discussed. The document described two facilities of interest for South-East 

Europe: a “Facility  for  Tumour  Hadron  Therapy  and  Biomedical  Research”  (HTR) and a  “4th Generation Syn-

chrotron Light Source for Science and Technology” (SRL). In the following two months the Steering Committee 

met twice in Sofia (January 29, 2018) and in Tirana (March 30, 2018) and came unanimously to the conclusion that 

HTR was the facility to be built in the Region. Following this decision, a more detailed document was prepared by  

the  same  group  of  international experts. 

In July 2019 during the Western Balkan summit in Poznan in the framework of the Berlin Process, a Memorandum 

of Cooperation was signed by the prime ministers of Albania, Bosnia and Herzegovina, Bulgaria, Kosovo*, Nord 

Macedonia, and Montenegro. In August 2019 an “Association for support of SEEIIST” was registered in Switzer-

land. This legal body will represent the Consortium working on the realization of the project during its preparatory 

phase. The board of the Association comprises representatives of the governments of the participating countries.    

The EC strongly supports the project and ensured the first direct financial support of 1 MEUR for the SEEIIST design 

study phase. The International Atomic Energy Agency (IAEA) established a special SEEIIST capacity building pro-

gram.   
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Budget Snapshot 
 

 

The estimated values in the table below are based on cost information from comparable facilities: (i) CNAO in Italy, 

(ii) HIT in Germany, and (iii) MedAustron in Austria, with appropriate adjustment of the costs taking into considera-

tion the development of the new generation of accelerators.  

The following different scenarios were considered. The project realization is divided into two phases, in the first 

phase one experimental and three treatment rooms are envisaged. The low and high energy beams are delivered to 

the experimental areas and horizontal and vertical beams are planned in two of the treatment rooms. In the third 

room only, a horizontal beam is provided. In the second phase, a superconducting ion gentry will be installed. Also, 

a second experimental area will be equipped. Three different structures of the investment capital were considered. 

In the first one, 100% of the investment capital is ensured by the member states, including possible grants from EC 

or other sources. In the two other scenarios, the investment capital is structured as 50% equity and 50% loans 

from banks or 25% equity and 75% loans.   

The total project costs are estimated between € 258 and € 212 million depending on the applied capital and the 

implementation of the second phase of the project (please see Table 1). The project cost includes about 3.3 % 

contingency. Since the development and construction phase of the project will last almost 6 years, during this time 

there may be changes in the costs of materials, equipment, and labour. Also, unforeseeable difficulties of technical 

nature might arise that might push the costs up. The good practice (in the USA it is a requirement) is to include in 

the costs planning for such large projects a contingency fund for unforeseen costs to the amount of 10-15% of 

the expected project budget. 

Table 1: Budget estimation (in thousand Euro). Different options  

a) 25% equity and 75% loans,  
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b) 50% equity and 50% loans, first phase only 
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I. Situation Analysis 

Cancer with all the different indications of Oncological diseases is the main cause of death for people in the age 

range of 45-65 years. This fact makes fighting these diseases one of the major challenges to the societies of the 

21st century. The mortality rate depends on the stage of the disease, the histological type and biological character-

istics of the tumors, the timely and precise diagnostic methods, the effectiveness of the treatment, and the quality 

of life of the patients. The positive outcome of treatment is significantly influenced by the early detection of the 

disease (early-stage prevention programs), which means a lower-volume and intensity therapy, better survival 

chances and quality of life, and thus – a pronounced socio-economic impact. 

According to the World Health Organization, cancer is among the leading causes of mortality worldwide. By 2025, 

it will cause 1 in every 7 deaths in the world and there will be close to 20 million instances per year. The average 

mortality ratio for all cancer cases will reach 59.3% by 2025. Over the next two decades, it is expected that the 

number of new cases will rise by about 70%. 

Despite the fact that 60% of the new cases happen in the lower and middle-income countries, the number of 

cancer mortality incidents will continue to increase in Europe by 2025, especially among the population under 65 

years old. 

1. Hadron therapy in Europe and worldwide 

The active use of particle therapy as one of the radiation therapy modalities for cancer treatment started in 1954 

with the use of proton therapy for cancer treatment. The first treatments were performed with particle accelerators 

built for physics research, notably Berkeley Radiation Laboratory in 1954 and at Uppsala in Sweden in 1957. Since 

then, experiments and the use of different types of particles, such as neutron, pion, and neon ion, oxygen ion, 

carbon ion have been conducted. The latest trend is to continue trials with other types of particles, such as oxygen 

and helium ions, but they are not being used for active patient treatment at the moment. 
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The type of particle therapy which has been gaining significant application in the clinical treatment of tumours in 

the last decades is the carbon ion (C-ion) therapy. In 1994, the first specialized C-ion facility started operations at 

the National Institute of Radiological Sciences (NIRS) in Japan.  

From 1954 to December 2018, more than 221 500 patients have been treated with particle therapy across the 

world, of which 85.8% with protons and 12.6% with C-ions. Over a 9-year period from 2010 to 2018, the num-

ber of patients treated with C-ions only has increased almost fourfold, and the number of patients who received 

either proton or C-ion therapy has been steadily growing by 13% per year. 

By march of 2020, there were 102 particle treatment centers in operation worldwide, 32 were under construction, 

and 26 were in planning. Half of these centres are in the USA and one-third are in Asia. (source: PTCOG  - 

https://www.ptcog.ch/)  

During the recent years, the technology development and know-how reached such levels that lead to a significant 

increase in the number of hadron therapy centres worldwide, however, their number is still much lower than the 

potential and the oncology patient need for treatment.  

If it is estimated that there is a potential for introducing one proton therapy treatment room with a capacity of 350 

patient/room even for the 2mio population (like in Netherland) it is estimated that a centre for carbon and heavy 

ion (hadron) therapy with a capacity of 1000 patients a year (3 room facility) will meet the needs of about 10 to 15 

million people. The SEEIIST capacity will still be 2 to 3 times less than the expected need of its partner countries.  

Europe began to actively develop technology for hadron therapy in the 1990s. In recent years, four clinical centres 

were opened – in Pavia (Italy), in Austria (Wiener Neustadt and in Heidelberg) and Marburg (Germany), allowing for 

treatment with protons and carbon ions. Two new clinical centres for proton therapy were opened in Madrid (Cun, 

Quironsalud) in the 2020 year. In the planning process are projects in France, Slovenia, Spain, Belgium, Bulgaria, 

Slovak Republic, United Kingdom, Italy, Russia, Norway, and Switzerland to list just some countries in the SEE or in 

the neighborhood of the region. There is serious progress in this field in the UK as well (Fig. 2). In the next several 

years, 14 new proton therapy centres will open doors in Europe in Norway, Russia, Italy, Switzerland, Belgium, 

Slovak Republic, Spain.  

Most of the facilities in Europe are providing proton therapy, which is more affordable and at the moment requires 

lower investment cost, and thus quicker ROI on one hand, however, don’t offer the energies (dose delivery) needed 

to match the structure and the specifics of some tumors. 

https://www.ptcog.ch/)
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Figure 2: Map of the centres for hadron therapy in Europe. 

 

There are only 13 C-ion therapy facilities in operation in the world, located in Austria (1), Japan (6), China (3), 

Germany (2), and Italy (1). Another 5 facilities are under construction and will be open by 2023 in China (1), Japan 

(1), France (1), Taiwan (1), and South Korea (1). Only some of them are already using also other heavy ions for 

treating patients. In 2014, the University of Colorado announced that they have commissioned a feasibility study 

with the purpose to establish the first C-ion therapy facility in the USA, which is currently in the planning stage 

along with two more facilities in China and South Korea. Only one new C-ions center is planned to open in Europe 

in the coming years and it will be located in France. 

The two facilities in the world with rotation gantry that can be used for C-ion therapy are located in Heidelberg Ion 

Beam Therapy Center (HIT), Germany, and Heavy Ion Medical Accelerator in Chiba (HIMAC), Japan. Upon full 

commission, the gantry in Heidelberg will also deliver scanned beams of helium and oxygen ions.  

Research in this therapy area is carried out in several European countries – Switzerland, Germany, Italy, Austria, 

Russia, and France. A significant contribution to the research comes from scientific organizations like GSI, INFN, 

and CERN.  

Suitable accelerators for hadron therapy are produced by IBA (Belgium) and Siemens, Toshiba (Japan), MedAustron 

(Austria).  Siemens withdrew from this industry in 2011. Due to the high cost of these investments, they are real-

ized primarily by organizations funded by public funds. Recently there are a lot of incentives started in China.  

The number of facilities in clinical operation is visualized in Fig. 3. The numbers of patients treated with protons 

and ions in Europe, Asia, and America, and worldwide are shown in Fig. 4 and Fig. 5. The pie charts in Fig. 6 depict 

(A) patients treated with particle from 1954 to 2018 and (B) patients treated in 2014 with protons and carbon ions 

(source: PTCOG  - https://www.ptcog.ch/). 

 

https://www.ptcog.ch/)
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Figure 3: Proton and Heavy Ion therapy facilities in operation worldwide, under construction and in the plan-
ning stage at the end of the 2025. 

 

Figure 4: Patients treated with protons and carbon ions in North America, Asia, and Eu-rope. 
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Figure 5: Patients treated with proton and carbon ions worldwide by the end 2018. 

 

It should also be mentioned that hadron therapy is a fast-developing technology and medical domain. Many new 

facilities are under construction and the number of treated patients is increasing rapidly. Europe is making definite 

efforts in this direction, but the speed with which this innovative and extremely effective therapy of clinical practice 

is being introduced is lower than in Asia and America.    

 

 

 
Figure 6: Pie charts depicting (A) patients treated with particle from 1954 to 2018 and (B) patients treated in 
2018 with protons and carbon ions. 

 

As it is also evident from the data above, there is not a single particle therapy center in the South-East part of Eu-

rope, while there are definite need and demand for such treatment. The location of a hadron research and oncolo-

gy hadron-therapy center in the region will boost the scientific research capacity of the member states as well as 

improve the well-being of the local population. Its therapy treatment capacity, though, is expected to not be 

enough to meet the needs of the partner countries completely.   
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2. Cancer morbidity and survival rates: current state and trends 

According to the World Health Organization, cancer is among the leading causes of mortality worldwide. Out of 

36mio deaths worldwide due to chronic non-infectious diseases in 2008, 7.6mio can be attributed to malignant 

neoplasms (WHO Global Status Report on Non-communicable Diseases 2010). In Europe, malignant diseases rank 

second in significance following cardio-vascular diseases, with about 3mio new cases and 1.7mio deaths yearly. 

Oncological diseases most often affect people in the active age of 45–65 years but there is a worrisome tendency 

for regression of the age of affection, with an increasing number of cases among young people and children. Can-

cer is among the most frequent causes of death in the countries in the Balkans as well. Malignant neoplasm is the 

cause of 20.65% of the death instances in the region. In 2018, there were a total of 154.914 new cases in the 

region (data includes cases in Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Montenegro, North Macedonia, 

Serbia, Slovenia), where around half of the cases are terminal. 

Lung cancer is among the most common causes of cancer death accounting for 19% of all cancer instances. It is 

also among the most fatal types of cancer, where the mortality ratio is over 86% in Europe. The brain and nervous 

system types of the tumour will account for only 2.5% of all mortality instances in Europe, but their survival rate is 

less than 20% in 2025. The morbidity dynamics shows an essential increase over a 45-years period. For the period 

1993-2005 alone the number of registered new cases reached an average growth of 2.4% per year.  

The lung, brain, and nervous system cancers, along with prostate, liver, other head and neck cancers, are treated 

using a variety of therapy types including surgery, chemotherapy, and radiotherapy.  

3. Treatment methods for cancer patients 
Treatment methods depend mostly on the location, grade of the tumour and stage of the disease. None of the 

treatments is used standalone, but they are used in combination or as complementary methods in cancer treat-

ment. If cancer is located in one specific area, local treatment can take place. The local treatment is conducted only 

on one part of the body. The common types of local treatment are surgery and radiotherapy. 

Systemic treatment is the other main type of cancer treatment. It is used when cancer has started or has already 

spread into different parts of the body. Chemotherapy, hormone therapy, and biological therapies are the pre-

ferred methods for systemic treatments, as they affect the whole body through the bloodstream circulation. 

Radiation therapy, both conventional and hadron, is targeted for treating more complex cancer cases with appro-

priate indication and RBA status, with tumors located in more difficult to inaccessible places, organs or in a more 

advanced stage of cancer development where other types of therapy would not be effective or do not show effec-

tiveness.  

Among the radiation therapy options, the one using proton and carbon particles is currently considered the most 

effective and patient-friendly type of irradiation.  

As the charged particles release their energy only after traveling a certain distance, they can be used to very pre-

cisely target cancer cells located even deeper in the body or close to critical organs. They also cause little damage to 

the surrounding tissue or the tissue they travel through.  

The purpose of all types of radiation therapy is to produce a break of DNA of the cancer cells, which will ultimately 

lead to cell death. Among the different types of particles used in radiotherapy at the moment, the carbon ions are 

the ones most likely to create double-strand breaks in the cancer cell DNA (depending on the tumor type). Thus, 

they are effective with otherwise resistant tumours, even when reduced doses are applied, and could be safer for 

treating patients with adverse conditions. 
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Despite the fact that every medical case is individual and therefore could be treated in a different way, there are 

certain protocols that in most cases are followed by the doctors (see Fig. 7).  

 

 

 

The simplified standardized cancer treatment flow can be summarized as follows:  cancer patients are, depending 

on the type of tumor, directed to surgery, which subsequently is oftentimes complemented by chemotherapy. 

Radiotherapy is in most cases the treatment method that is being recommended for patients who are not affected 

by either therapy. For certain indications and the types of tumor, the surgery is not an option so the combination of 

chemotherapy and radiation therapy is used. The approach and use of the most appropriate therapy and its combi-

nations of an individual type of cancer are most often decided by the medical council, which approves the ap-

proach to treatment. It also decides on the appropriateness of using proton therapy and thus referring the patient 

to a center that offers this. Proton therapy is used in this case instead of conventional radiotherapy. 

 Surgery can be used to diagnose, treat, or even help prevent cancer in some cases. It has the biggest suc-

cessful rate for cancers that are in the initial or not much developed stage and are localized, i.e. has not 

spread to other parts of the body. For more than half of all patients diagnosed with cancer, some type of 

surgery is applied in combination with other treatment methods. 

 Chemotherapy represents the use of medicines or drugs to treat cancer. It is the most used method for 

treating systemic types of cancer. However, many studies suggest that this method has rather low success 

rates, therefore a rather high percent of the patients are subsequently redirected to radiotherapy.   

 Radiotherapy, the exposure of tumors to ionizing radiation, is one of the most widely used methods for 

tumor treatment. The main disadvantage of the radiotherapy is that not only the cancer cells are irradiat-

ed, but also the neighboring ones. Nevertheless, the conventional radiotherapy is considered as highly ef-

fective, leading to tumor destruction in over 50% of the cases, and relatively inexpensive.  

The conventional radiotherapy methods are related to over 20-40% of cancer recurrence and over 20-60% of 

complications.   

When hadron therapy is applied, the recurrence rate drops down to 5% and complications happen in slightly over 

10% of the cases.  

Therefore, proton and C-ion beam therapies are the most effective types of radiotherapy due to the specific physi-

cal characteristics of the particles that allow them to use greater amounts of concentrated energy over more pre-

cisely located areas. About 15% of the patients who need to be treated with radiotherapy are directed to hadron 

therapy. 

The medical services at the SEEIIST will, therefore, complement the full spectrum of cancer treatment methods 

available to patients in the Balkans. No hadron therapy center is in operation or under construction in the region, 

while research in other European countries confirms that at least 10 to 15% of all cancer patients need proton or 

C-ion therapy to complete their treatment.  

Figure 7: Share of patients treated by the certain approach. 
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4. Research potential (value proposition) 

SEEIIST will invest 50% of the machine time in research. This is a unique feature for a radiotherapy facility, that can 

accommodate a wide, multi-disciplinary, open spectrum research program including: 

 Pre-clinical research (medical physics and radiobiology) 

 Non-clinical research (space research, materials research) 

 Industrial research (single events upsets in microelectronics, detector calibration, implantation, plant 

breeding) 

 Materials research 

The team will support cutting edge, innovative and novel research topics in any of these topics. The research at 

SEEIIST is driven by the technological opportunities of the accelerator: a high-intensity, multi-ion synchrotron, with 

energies up to 430 MeV/n. The high intensity makes possible innovative research applications such as: 

 Ultra-high dose rate irradiations (FLASH) 

 Spatially fractionated radiotherapy (microbeams) 

 Radioactive ion beams for simultaneous therapy and high-resolution beam imaging by PET 

Moreover, unlike most facilities, SEEIIST will offer: 

 Animal facility for rodents and possibility of irradiation of large animals  

SEEIST has aspects that make it unique in comparison to other facilities. 

In comparison to research facilities (GSI, GANIL, KVI….) 

 Clinical activity allowing translational research 

 Easier access to animal models for pre-clinical studies 

In comparison to clinical facilities (HIT, CNAO, MedAustron….) 

 More beamtime for research 

 Higher intensity 

 Multi-ion possibilities 

SEEIIST is therefore complementary to both research and clinical facilities, and offers unique opportunity to attract 

researchers from all over Europe. 

5. Patient treatment needs and growth potential 
The recent development of contemporary hadron therapy technology for medical purposes has led to significant 

growth in the number of accelerator-based (cyclotron and synchrotron) centers around the world. Despite the 

growing numbers of such facilities, they are still not enough to timely respond to the current demand, as well as 

there are vast territories still deprived of access to hadron therapy. 

The waiting lists in proton and heavy-ion centers in the European Union are increasing. Patients in high need of 

immediate treatment face the only available option in circumventing the extensive waiting time together with pay-

ing a much higher fee than domestic patients. A steady trend towards an increase of the cancer incidents is pre-

dicted for the next 10 year (See Appendix 1) - the current rate of 2.7 million cancer incidents per year is expected 

to surpass the 3.1 million annual thresholds by 2025, an increase that will put additional pressure on the centers 

currently in operation.  
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A state-of-the-art science-medical hadron therapy center in the Balkan region will help unload the overflown wait-

ing lists of similar EU facilities. Mainly, though, it will satisfy the medical needs and the C-ion therapy demand of 

patients from the region. 

As previously mentioned, it is estimated that one hadron therapy facility is necessary to meet the therapy require-

ments of roughly 10 to 15 million people of the population. No hadron therapy center is in construction or plan-

ning stage in the Balkan region (only a few proton therapy centers are in the design phase), therefore a therapy 

centre in the region will serve mainly the needs of the 33 million population of the SEEIIST member countries. 

In the SEE countries, cancer new cases are expected to increase by 8% over a 10-year period till 2025, and the 

overall mortality among cancer incidents is over 60%. 

According to the World Health Organization, the trends in the countries from the European Union are even on the 

rise – predictions reveal a 13% upsurge by 2025 and 30% upsurge by 2035. The countries in the SEE region show 

similar patterns – total cancer incidents are expected to increase by 8% until 2025 and by 21% by 2035, with 

cases of people under 65 years projected to expand as well.  

The potential extent of patients to be treated in the center can be expanded to other countries without access to 

hadron therapy in the Middle East as well as Turkey. The centres under construction in Saudi Arabia would hardly 

meet the needs of the hosting country alone. Patients in need of hadron therapy are forced to look for facilities 

outside of the region. According to the World Health Organization, incidents of cancer in the Middle East are ex-

pected to soar from 481 407 cases in 2015 to 665 095 cases. in 2025 (with more than 50% of those cases being 

people under the age of 65), or nearly 38% upsurge. Furthermore, figures for the survival rate from oncological 

diseases in the Middle East and Turkey are less favorable than those in Europe, revealing more than 10 percentage 

points margin – 62% in the Middle East vs 51% for the European Union.  

The stability in the number of cancer incidents is backed by the factor of decreasing population in the region, the 

aging population in Europe, and by the population increase in the Middle East markets. The absolute number of 

people in need of hadron therapy is, at minimum, expected to remain the same, if not to expand over time. 

According to the current radiation treatment practice, it is estimated that between 10 to 15% of all cancer cases 

need hadron therapy treatment. In 11,5% of all particle therapy cases in 2015, patients were treated with C-ion 

particles. These figures allow for a conservative estimate of 2500 patients who potentially needed C-ion therapy in 

the Balkan countries alone, and their number is expected to rise by 7% in the next 10 years. 

II. Operating plan 

The basic intention is to introduce the SEEIIST as a science-medicalcenter that can treat patients with both proton 

and heavy-ion (particle) beams and it will be the fifth European center for particle therapy. SEEIIST is to be mainly 

focused on the heavy-ion therapy and will become the competitor to the well established proton therapy centers 

that uses commercial solutions by established vendors. 

The accelerator type to be utilized would be a synchrotron-based on the advanced PIMMS design, which will in-

clude both slow and fast extraction systems and will provide six high energy beamlines. (3 for patient treatment, 

2/3 for the research room) The facility will include 3 rooms for patient treatment and a separate research part of 

the SEEIIST with an experimental area that will be designed in a way to permit easy reconfiguration and with the 

adaptive layout in order to ensure maximal flexibility to perform differently in vitro and in vivo experiments.  

The three patient treatment rooms will allow the following beam settings for radiation:  

1. first: horizontal beam and vertical beams 

2. second: horizontal   

3. third: superconducting gantry able to steer proton and ion beams.  
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Within the CDR in the next stages, the additional state-of-the-art solutions shall be reconsidered – like upright 

patient position – that might eliminate the costly gantry solution and introduce the most advanced technology for 

“patient-beam- positioning” with real-time adaptive therapy solutions.  

The three treatment rooms will allow for close up to 11400 fractions to be completed per year, which will result in 

a capacity of 630 patients treated per year. 

The facility will also include a state-of-the-art diagnostic imaging center, for CT, MRI, PET/CT, PET/MRI scans. 

The expected proton therapy treatment prices in the European facilities in operation are EUR 25 000 for proton 

therapy for domestic patients. Independently of higher initial investment required the cost of ion therapy is lower 

compared with one for protons due to higher ion RBE and correspondently reduced number of fractions to reach 

the same effect. 

It is known that the facilities experience difficulties with this price and intend to apply for additional funding – 

either through price indexing or through a dedicated subsidy. The price for “foreign” patients directed to HIT (Hei-

delberg) is much higher reaching up to 50.000 EUR. Treatment prices at the hadron-therapy facility in Switzerland 

(PSI) are about 80.000 CHF Treatment prices in the US and Japan are of the same order of magnitude – about 

100.000 USD. 

1. Stakeholder Management and marketing activities 
Taking into consideration the scope of the project, the existing and potential risks as well as its multiple stakehold-

ers, the brand building process of the SEEIIST will start from the very commencement of the investment project. 

The project communication needs to be planned and executed in stages along with the construction of the facility 

and the start of its operation. 

The stakeholders are really diversed. Each of them has their specific motivations and concerns and information 

needs, and would require different activities and channels to reach out to. The project stakeholders can be summa-

rized in the following groups:  

 public authorities of member countries (Ministries, Agencies…),  

 regional public community,  

 experts in the domain, their institutions and networks and other research facility users,  

 Oncology patients and their networks   

 funding authorities (Banks, Funds, EIB…),  

 The European institutions. 

 Business society and networks 

 Health Insurance companies 

 Oncology centers in the region 

 Centers in the domain   -possible partners 

 Universities, Faculties, Institutes in the domain and Educational system of the region 

 Journalists,  

 Opinion makers 

 General public 
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1.1. Project stakeholder objectives 

Public authorities of member countries  

 Local authorities are also an essential partner for the project and need to be informed about the execution 

of the project as well as to be knowledgeable to answer to potential concerns addressed to them 

Regional public community 

 Treated patients would be mostly from the member state countries. Patient’s support network, including 

family members and caregivers, need to be informed about the optimal ways to provide care and support; 

 General public needs to be aware of the risks related to the construction and exploitation as well as the 

benefits of the facility, to have access to overall knowledge about tumours and the available treatments, 

to get aware of relevant prevention means and the ways to lead a healthy lifestyle; 

 Oncology doctors need to be knowledgeable about the capabilities of the facility, the benefits of the ther-

apy and any other pertinent details to help their patients take informed decisions and feel comfortable 

with them; 

 Regional associations of patients and of medical specialists are regarded as essential partners for the pro-

ject as well as potential channels of communication with patients and doctors. They need to be aware of 

the facility infrastructure as well as to provide competent support to their members; 

 Private health insurance companies need to be aware about the facility in detail and to have enough in-

formation at hand to provide to their clients as well as to be assured of the quality of the provided treat-

ments. 

Experts in the domain, their institutions and networks and other research facility users:  

 International professional community would implicitly support and promote the facility especially when 

they are actively involved in the research program of the Centre. They would also provide international 

exposure in the professional community and anyone interested in the research field; 

 All facility users would benefit from information and local support to facilitate their stay and user of the 

research facility; 

Funding partners  

 Investors need to be regularly informed about the project development and their investment return; 

 CERN, CNAO and MedAustron are central institutional partners which will provide technology and know-

how related to the construction and operation of the facility. As the investment project will be developed 

in close cooperation with them, they need to be regularly informed about its progress. 

The Europe-wide institutions 

 Public health insurance organizations of EU and non-EU countries are considered as potential partners to 

the project. They need to be informed about the capabilities of the facility, to be convinced about the 

quality of the service to be provided so that to confidently recommend it to potential patients; 

Oncology patients and their networks:  

 Local patients need to be informed about the specifics of their disease, the most advanced and available 

treatment methods, the specifics of the therapy and related risks in order to take informed decisions, as 

well as the treatment financing options; 
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 Non-local patients need to be additionally facilitated in their travel and accommodation arrangements, 

and need to be assured that their stay in a foreign environment will be as comfortable and seamless as 

possible. 

Business society and networks  

 Business society and networks in the region should be informed, especially during design and construction 

period about the opportunities to participate in the realization of the project. 

 The information about the research facilities at the Centre also should be distributed among the potential 

high technology industry users.  

Oncology centers in the region 

 The oncology centers in the region should be informed about the existing opportunities for patient diag-

nostic and treatment.  

 An important task is to build a regional network of oncology centers, to inform them on current research 

opportunities and running programs and about the new scientific results obtained at the center. Special 

attention should be paid to the results concerning the availability of new protocols for patient treatment. 

Universities, Faculties, Institutes in the region 

 The Universities, Research Institutes and centres in the region should be informed for the centre’s research 

programs, facilities and options for collaboration in order to involve them in the research program and to 

build a wide regional scientific network able to use the SEEIIST infrastructure in the most efficient way and 

to attract funding for its development. 

Journalists and Opinion makers 

 The Journalist and opinion makers should be regularly informed about realization of the project at all its 

stages in order to spread the information about it among society not only in the region but all over Eu-

rope. 

 An important task is to inform the media regularly about new scientific results obtained in the Centre and 

their application for wellbeing of the society. 

General public 

 The Centre will be built and run with public funding. The general public should be informed regularly on 

development of the project, the scientific results obtained using the Centre’s infrastructure and the bene-

fits for the society. 

1.2. Relations with public and private health insurance funds/ institutions 
Relationships with the national public and private health insurance funds are considered of strategic importance to 

the success of the project. If the cooperation with the oncology centers in the region is important to secure the 

best treatment for the patients and the patient flow to the SEEIIST on one hand, the health insurance funds are 

important as payers - the reimbursement of patient treatment is the main source of income of the Centre to cover 

its operational spending.  

In the midterm, SEEIST and its oncology patient hadron therapy treatment facility shall become the preferred Medi-

cal Centre in the lists of the member states' public and private insurance companies. This may also be confirmed by 

the long term contract based cooperation.  
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Diagnostic imaging and the research centres will contribute to meeting this objective as well. Currently, many 

health insurance funds already provide coverage for proton therapy. The coverage includes diagnostics and second 

opinion, medical treatment, surgery, chemotherapy, radiation therapy (RT and PT if the medical expertise indicates 

that this is the accurate therapy for the certain patient – so personalized approach) and post-treatment medica-

tions. In line with the increase of cancer incidents worldwide, and in order to stay competitive on the market, the 

insurers’ cancer packages are expected to gradually expand. Since the European insurance market is rather consoli-

dated, an objective of SEEIIST would be to reach long term binding agreements with the main international players 

at group level and be involved in the following business relation activities: 

 Developing a procedure /roadmap with the oncology centers in the region 

 Developing a procedure /roadmap with the public and private health insurance funds for fast and smooth 

patients and documents transfer process; 

 Keeping active contact with our partners and constantly improving the processes and relationship;  

 Regularly reporting for the development of the relationship with the funds and for the compliance with 

the objectives set;      

 Presenting the eligible funds on our website together will all relevant information; 

 Participating in forums, conferences and events for contemporary health insurance;   

 Active lobbying and communication of the SEEIIST services. 

1.3. Patient identification  
The patients for the SEEIIST shall be identified in the close relationship between the national oncology centers and 

the SEEIIST on the case by case basis.  The identification of patients will facilitate the prioritization of the patient 

treatment cases, the pricing of the service provided, as well as will provide focus to the communication efforts and 

the cooperation between the SEEIIST and the national oncology centers in the region. The applied segmentation 

criteria can be: 

 Region and partnerships with the SEEIIST: As the center is primarily planned to cover the regional needs of 

hadron therapy treatment, the three main segments in order of priority are: (i) Member countries oncolo-

gy patients, (ii) oncology patients of countries with intergovernmental bilateral agreements and (iii) EU citi-

zens, third-country citizens (e.g. non-EU countries in Europe or in the Middle East). 

 Type and Stage of cancer: Since not all types of cancer can be positively or effectively treated by this spe-

cific therapy method, therefore it will be optimal that the patients for the SEEIIST shall be identified in the 

close relationship between the national oncology centers and the SEEIIST experts on the case by case ba-

sis. This process will provide great training and mentoring of the national oncology centers and radiology 

experts and also contribute to the best practice for the oncology patient treatment identifying the indica-

tions that benefit most by using hadron therapy.    By the established best practices these cancer types are 

head and neck, spinal cord, prostate, liver, pancreas, lung cancers.  

 Demographic: see the bullet-point above. The practice shall be developed and elaborated in detail due 

course so as to avoid simplification in dividing oncology patients into groups according to sex and age. 

The exception is children, they will go to hadron therapy with the highest priority, the reason for this be-

ing purely medical. 

 Health Insurance and Financial status. Apart from distinguishing among people with low, middle, upper-

middle or high income, the source of financing the treatment is most relevant for this project. The C-ion 

therapy can be covered by the public health authority systems, by private company insurance, or by the 

patients themselves. The long-term binding contract-based cooperation with the health insurance compa-

nies in the region is a precondition for the sustainable business model. 
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 Behavior. Despite the fact that patients have limited influence during the decision-making process regard-

ing the choice of treatment method, in some cases, they would have the opportunity to suggest the spe-

cific facility to undergo the treatment. They make their choice based on information from different chan-

nels, including oncologists, personal research, recommendations, and references. If the level of trust is 

measured in the traditional ways of receiving information, willingness to search for alternative treatments, 

combined with the tendency to try alternative methods of treatment, patients can be divided into three 

main groups: conservative, neutral, and liberal with regard to their information consumption habits. 

As there are significant differences as to the predominant types of cancer diseases in the different regions, geogra-

phy might determine a potential specialization field for the hadron therapy center in the future. 

The type and stage of cancer and the demographic criteria will be important for determining the priority of the 

individual cases for treatment. The behavioral habits will be essential when choosing the communication channels 

to reach out to the potential patients of SEEIIST. 

2. Defining the service offering 
The SEEIIST is planned to be developed as a medical – hadron therapy treatment, scientific and educational/training 

institution, and will be an outpatient facility, i.e. it is not foreseen for patients to stay longer than the time required 

for their preparation and hadron therapy treatment. Additional pre & aftercare treatment shall be organized in 

addition to SEEIIST however the core therapy and additional cancer treatment shall be organized within the host 

oncology center – the SEEIIST partner oncology center.  

However, if considered from the oncology patients’ perspective, they would like to be treated within the clinical 

treatment process with the least effort and the highest possible level of comfort. The process as seen by the patient 

takes longer and consists of more steps than the specific treatment time. Patients will need to visit the center mul-

tiple times during the treatment, to plan for longer stays in the vicinity for multiple visits within one treatment 

period, to rely on a competent professional medical care, or to take a more leisurely time of rehabilitation. Foreign 

patients (most of the patients will not be the residents of the host country) in particular, would expect to be assist-

ed throughout their whole period of stay as it is the practice nowadays for the patients appointed for the PT were 

sent abroad. 

SEEIIST will explicitly focus on its core professional competence, but at the same time recognizes the need for addi-

tional patient services. Analysis of the best practices indicates that the patients need to receive assistance at every 

stage of their treatment-related stay. These additional services, different from the core competence of the center, 

will be provided by external partners. These shall include: 

 A network of nearby partner hospitals will provide the necessary additional cancer therapy and diagnostic 

services, a hospital stays for the limited number of oncology patients, and professional medical support. 

 Foreign patients (majority) will need the accommodation possibility to organize their stay in advance. 

There is a possibility to offer a special service by an agent that will be entrusted with developing a specific 

set of services in collaboration with SEEIIST and with the purpose to meet all accommodation and profes-

sional assistance needs of the patients. 

 Pre & aftercare services focused on the oncology patients might be developed and thus the opportunity 

for a medical-traveling as a specific branch of tourism. 

2.1. Treatment-costs analysis 
The proton and heavy ion therapy are a well-established already and also the prices are known and comparable at 

EU level and also wider at a global scale. Price per patient differ according to the indication and is personalized. It 

depends on the type and stage of the cancer (so, the irradiation sessions or fractions needed) and also on the con-

tractual framework. The basic price unit is the fraction cost – the cost for one irradiation session, which takes up to 
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20 min when using protons and up to 25 min when using heavy ions in the treatment room. In the tables below, 

the input data for the cost-based pricing is consolidated (for details, see Appendix 3 and Appendix 4). 

   Table 2:  Determining break-even treatment price and break-even capacity  

Nominal treatment capacity of the Centre 

Number of rooms 3 

Days of operation/year 250 

Treatment hours/day 7 

Time for fraction 25 min 

Room utilization 95% 

Room availability 95% 

Maximal number of fractions/ year 11370 

Max number of patients/year 630 

  

The cost-based price shows minimum price of 25.500 EURat full capacity of 100%, or 630 patients per year. The 

calculations are based on the following assumptions: 

 The single oncology patient’s treatment price is applied – break-even price. There are three main sources 

of financing – (i) irradiation of patients with cancer, (ii) imaging and diagnostics and (iii) membership fees 

contribution; 

 The break-even price of EUR 25.500 EUR is covered by the health insurance companies and subsidized by 

the other two activities, namely by the generated profit from imaging and diagnostic and from the net 

membership fees. In some of the scenarios the membership fee is higher after the full capacity of the cen-

tre is reached (after year 4 of operation);  

 Based on each activity income share (i.e. treatment activity contributes to 73% of the revenue), such allo-

cation on the budget and relevant expenses is applied. Thus the treatment activity shall cover 73% of the 

project budget and relevant expenses. Below are presented the different scenarios;  

 The scenarios show that the most important and price-sensitive are the annual operating expenses. 

 By setting the price/fraction (patient) we have to be sure to be fully in compliance with the EU competition 

protection rules – so not to set the price too low, since the SEEIIST will be on the one hand financed with 

the public money and on the other hand will operate on the market. 
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Table 3: Summary of the break-even price computation (in thousand euro). 
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For the different types of cancer, the figures are given in Table 4. 

Cancer Fraction 

proton 

Cost for 

proton 

Fraction 

Carbon ion 

Cost for carbon ion Cost for pro-

ton + carbon 

ion 

Breast  18,18 25.754 9,44 13.376 17.090 

Prostate  23,92 33.888 23,04 17.054 22.104 

Lung  32,85 46.547 16,77 23.765 30.599 

Head and neck  29,77 42.176 15,18 21.503 27.705 

Rectum  22,01 31.178 11,10 15.731 20.365 

Pancreas  28,88 40.918 14,14 20.032 26.298 

Eye  4,4 6.234 2,2 3.117 4.052 

Chordoma  31,8 45.060 17,6 24.939 30.975 

Liver  28,14 39.878 14,25 20.188 27.523 

Gyn  cancer 40 56.680 20 28.340 36.842 

Hodgkin lymphoma 17 24.089 9 12.753 16.153 

Meningiomas  28 39.676 14 19.838 25.789 

Sarcoma  29 41.093 15,14 21.450 27.343 

Gliomas  28 39.676 14 19.838 25.789 

Esophageal  28 39.676 14 19.838 25.789 

  

Table 4: Treatment costs for different cancer types (EUR). Total cost for proton: 38.832 EUR; Total cost for 
carbon ion: 19.814 EUR; Total cost for carbon ion + proton: 25.519 EUR 

The treatment costs are given for 3 types of treatment: proton therapy, carbon ion therapy, and combined proton 

+ carbon-ion therapy. The fraction numbers result from the treatment protocols for different types and stages of 

cancer following the recently used practice in the established centers (the most recent issue) about the incidence 

and staging of the different cancer types. For the purposes of this document, we accept that the distribution of the 

cancer types and stages at which they are registered for the first time is approximately the same for the other 

SEEIIST countries. 

Treatment costs are calculated for a range of fractions based on actual clinical study protocols (details in Appendix 

3). Most of the protocols are bound to proton therapy, but SEEIIST will begin with patient treatment in the 6th year 

of the project we expect that by that time, carbon-ion therapy will be an established treatment modality with a full 

(or at least much broader) range of cancer types and stages protocols. The costs for the mixed modality are ob-

tained as a weighted sum of the individual costs (30% proton therapy + 70 % carbon-ion therapy.) 
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2.2. Pricing models 

The diagnostic and treatment services to be provided by SEEIIST will affect people from different regions, with 

different market structures and with different health insurance status. This implies the necessity of developing 

differentiated pricing models for the different types of patients.  

The main purpose of SEEIIST is to provide state-of-the-art hadron therapy service to oncology patients from its 

member countries and at the same time to offer an excellent possibility for research in its domain.  

There are no other facilities (yet some initiatives for introducing proton therapy) able to conduct heavy-ion therapy 

in the region. The patients who will be treated in the Centre will be segmented primarily according to their geo-

graphic location and health status in close cooperation with the SEEIIST experts. According to these criteria the 

following patient groups are distinguished:  

 Group 1 includes Member country citizens whose treatment is covered by the respective National Health 

Insurance system.  

 Group 2 includes Member country citizens who have active health insurance status, but whose treatment 

is not covered by the respective National Health Insurance system – payment on the private account. 

 Group 3 is made of patients from countries other than member states whose treatment is covered by 

their national health insurance system and who are citizens of countries with intergovernmental bilateral 

agreements or EU citizens. 

 Group 4 is the group of private patients who finance their treatment by their own means, however, was 

sent to the SEEIIST by the oncology center in close collaboration with the SEEIIST experts. 

Cost-based model will be applied to patients in Group 1. With this model we use the costs of providing the ser-

vice to the patients as a basis for the price formation. Based on the current treatment cost expectations and the 

price of similar services provided in facilities of comparable scale, the current price set for this group of patients is 

proposed at 25.500 EUR. 

Portfolio-based pricing model will be applied to patients in Groups 2 and 3. Compared to similar pricing 

models of other proton and C-ion therapy centers, and taking into consideration the additional services which will 

be provided to these patients, the current price set according to this model is proposed at 35.000 EUR. 

 

  

   

Figure 8: Cancer incidence and trends in Europe and the Middle East. 
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Market-based pricing model: With this model, we concentrate mainly on the characteristics of the market, the 

behavior of the customers, their financial status, and willingness to pay for the services they need. The main pa-

tients targeted by this pricing model are patients in Group 4 as defined above. According to the data from the 

World Health Organization, there will be progressively increasing of cancer incidents worldwide, and in Europe and 

Middle East regions in particular (see Fig. 26). On the demand side, the predictions are that there would be an 

increase of cancer incidence, whereas no comparable facilities are currently in a construction or planning phase, 

apart from the ones currently in operation in Germany, Italy, and Austria. The competitive research conducted with 

regard to pricing in similar facilities confirms that the current market price of private patients starts to propose from 

50.000 EUR. 

The pricing model would change according to the market conditions however the SEEIIST is to remain the state-of-

the-art hadron therapy center in the whole life-time so there is to be expected to be also as the center of excel-

lence in hadron therapy and thus of utmost attractive for the patient treatment as well as for research. 

3. Member States contribution 

3.1 Annual host and member states contribution – suggested model 
The annual host and member states contribution are limited to cover the cost of scientific part of SEEIIST. The med-

ical part of SEEIIST cost is to be covered by patient treatment. It is essential to separate the costs of the scientific 

and medical part of the SEEIIST. In case of excessive burden on the part of the patient, the hadron therapy will be 

too expensive and uncompetitive in the market. 

A sustainable model is based on monetary contributions by all Members, as well individual institutions in Non-

Member states and observers, to be mainly directed towards the operation and growth of the integrated operation 

of SEEIIST and their Partner Facilities if any.  

This model would recognize the achievement of a positive impact of SEEIIST in each Member Country and to add in 

a synergic way to the activities, already supported by the Members. This chapter is to propose a possible principle 

and a method for defining and for the calculation of annual contributions of its Members. 

The objective of this chapter is to provide the basis for the initial discussion among the participating member states 

members. To this end, we have reviewed some of the existing models and amounts of contributions, as available 

from the presently operating European Research Infrastructure (ERI).  

Specifics: 

 Host premium:  Several ERI have host premiums, contributed by the country hosting the Seat/s of the ERI. 

 Fixed contribution: Several ERI have fixed contributions. Most often, it is based on the member’s GDP1 or 

GDP per capita and sometimes also population of a country. 

 Variable share:  Most ERI Members have also a variable share, expressed either as GDP, % of EU total of 

Member’s total, GDP per capita or GOVERD2 

 Additional variables:  In some cases, these are linked to: 

 Size of the in-kind contribution 

 Number of researchers in Science and Technology (HRST) as a proportion of the total national population 

of working age. 

                                                
 

1
 Gross Domestic Product 

2
 Government expenditure on R&D  



SF(16) – SEEIIST – Deliverable 4.9 
 
 
 
 

34 

Taking into account the above examples, the following parameters are proposed as input data for a calculation of 

annual contributions in the case of SEEIIST: 

 The Host premium of the country Hosting the Seat is maintained at EUR “valueX”, to be used for 

strengthening of the SEEIIST integrated operations, including upgrading and strengthening SEEIIST inte-

gration and operation, including training, technology transfer and communication. 

 The overall additional monetary contribution is set at EUR “valueY”. This is roughly 50% of the annual 

cost of science part of the operation of SEEIIST including the Partner Facilities, if any. The costs of opera-

tions of the Seat of SEEIIST, including the internal Grants is estimated at EUR “valueZ”. 

 Fixed contribution, by initial hypothesis, equal for all. 

 Variable contributions, by the Member States based on their percentage of total GDP of all EU Member 

States. [ Option B: we may follow the variable contributions, by the Member states based on the percent-

age of SEEIIST Member States total GDP per capita]  

 The annual contribution by each member should be dedicated mainly to improve and integrate SEEIIST 

and partner facilities, if any.3 

Proposed model: 

Stakeholder 

(i) Member 

Country,  

(ii) Observer;  

(iii) Individual 

Institution from 

Non-Member 

Country) 

GDP, % of 

EU total4 

Fixed Con-

tribution 

Variable 

share 

(according to 

the table) 

Contribution 

per Stake-

holder 

It is suggested that the criteria and the amounts, once agreed, should be reviewed every 5 years. 

The detailed calculation shall be introduced when the final SEEIIST economics is presented, and the final proposal 

shall be prepared, discussed and accepted on level of all member states, SEEIIST partners. 

 

3.2 Calculation methods for Members’ cash contributions to be incorporated in the SEEIIST 

statute - suggested model to cover the cost of scientific part of SEEIIST 

Annual fee Principles 

For the initial five-year period the principles as described below shall be used to calculate the annual cash contribu-

tions by the Members, observers and individual institutions in non-Member countries that want to join SEEIIST, and 

are strictly dedicate to cover the cost of scientific part of SEEIIST.  

                                                
 

3 It is furthermore proposed for the reconsideration that the annual contribution is used only within 50% for the central activities and the remaining mainly in the 

Partner Facilities of the same Member for its strengthening and for the integration activities. 

4 By [Option B]: GDP,% of sum of all SEEIIST Member states GDP, may be used.  
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The Council may also make special collaboration agreements with third parties. Before the end of the initial five-

year period it shall decide about the calculation method for subsequent periods. 

The principles shall be as follows: 

a) the initial target budget is EUR “value1” per year, based on an estimated participation by 2/3 of the 

SEEIIST member countries represented in the SEEIIST Preparatory Phase consortium; if more Members join, 

the General Assembly may decide to lower the contributions or to increase the level of activity; 

b) the contribution for year 1 by the “Country”, as the host country, is EUR “value2”; 

c) the maximal contribution by other Members for year 1 is EUR “value3”; 

d) the minimal contribution by Members for year 1 is EUR “value4”; 

e) the contribution for each Member shall be fixed for five years, with an annual increase of 2 % in order to 

compensate for inflation and increase of costs. The exact amount for each Member is laid down in the ta-

ble below; 

f) members joining in later years shall pay the indexed contribution fixed for that year; 

g) observers shall pay the minimal indexed membership contribution as specified in the table below; 

h) individual institutions in non-Member countries shall pay the minimal indexed contribution as specified in 

the table below; 

i) the contribution for entities joining in the course of a year shall be proportional to the number of remain-

ing months in that year, starting on the first day of the month of joining; 

j) contributions shall be based on the country’s GDP calculated for the present year (t 0) as an average GDP 

of the three consecutive years: t -2, t -3, t -4 and as a percentage of the Union gross domestic product for 

the same period (based on EUROSTAT), according to the following formula: 

 
The percentage of Union gross domestic product is rounded to the next integer (UP if less than 5, DOWN other-

wise) and multiplied by the minimal contribution, as is shown in the following table:  

 
 

% of EU GDP rounded Contribution in EUR 

≤ 1 1 “Value4” 

> 1 and ≤ 2 2 2x“Value4” 

> 2 and ≤ 3 3 3x“Value4” 

 etc  

> 15 and ≤ 16 15 15x“Value4” 

≥ 16 n/a 16x“Value4” 

Table 5: contribution according to the proposed model using % of EU GDP 4 

Of course, there are many other possible models on the basis of which countries contribute to covering operating 

costs and further development of infrastructure such as SEEIIST.  
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Given the content of the project, which stems from very close cooperation with CERN, the model used by CERN is 

also one of the possible options.5 

In any case, the model of the contribution of the host country, the Member States as well as observers and individ-

ual institutions from the non-member states will be the subject of further discussions within the SEEIIST steering 

committee and other bodies. 

4. Communication challenges and strategy 
Taking into consideration the long-term operation and the overall cost of the investment project, the main market-

ing challenges are related to building up and sustaining the continuous support of the SEEIIST stakeholders, raising 

the awareness about the new facility and consistently reinforcing a feeling of trust in the Centre, its reliability, 

quality of service and competence of its personnel shall be in the core of all communication activities. 

Reliability can be considered from different perspectives, for instance, the transparency of the construction work 

and project expenses, the capacity of the project team to manage SEEIIST as long-term enterprise, the reliability of 

the service provided during the testing and operation phases. 

Quality issues can be related to the construction and the subsequent exploitation of the facility, the level of the 

provided service, the value and practical application of the research product. 

Competence is related to the professional capacity of the medical, research, and management personnel. 

4.1. Strategic Communication 

Taking into consideration the specific market segments, the wide range of stakeholders in the region, and the EU 

and the specific product offering, a long-term communication strategy should be planned ahead of the project 

start.  

The communication goals are divided into three specific groups which will allow for the relevant challenges to be 

timely addressed.  

Construction Phase (year 1-5): Reputation Building             

 Plan and execute a consistent and timely communication plan related to the progress of the project devel-

opment to ensure the transparency of the investment made and the quality of the construction work; 

 Create community awareness about the facility, the treatment technology advancement, and cancer pre-

vention through a dedicated online platform; 

 Raise awareness about the research capacity of the facility staff, the quality of their professional training 

and their capacity to provide the highest quality patient service; 

 Network within the international professional community to promote the research and treatment facilities 

through hosting international conferences and promoting staff research publications; 

 Increase the professional confidence of regional oncology professionals about the facility capabilities and 

treatment technology benefits through hosting specialized seminars and conferences as well as organizing 

professional exchange and practices in partner facilities. 

                                                
 

5 Convention for the Establishment of a European Organization for Nuclear Research:  https://council.web.cern.ch/en/convention;  

Article VII: Financial contribution: https://council.web.cern.ch/en/convention#7 

Finance Committee - Two-hundred-and-forty-fourth Meeting  503/1-001 - Council Chamber (CERN) Tuesday, 16 March 1993: Member-State Contributions and 

Payment Procedures (Rules and possible supplementary measures): CERN/FC/3569/Rev.: 

https://indico.cern.ch/event/656341/contributions/2674087/attachments/1499134/2334045/go 

https://council.web.cern.ch/en/convention
https://council.web.cern.ch/en/convention#7
https://indico.cern.ch/event/656341/contributions/2674087/attachments/1499134/2334045/go
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Testing Phase (year 6-7): Patient Base Building 

 Promote and broaden the quality, scope, and impact of the research activities of the facility team; 

 Promote the diagnosis capabilities of the facility to build a positive reputation and work towards ensuring 

patient waiting list adequate to the capacity of the facility; 

 Create awareness of the quality and scope of service through patient success stories, engage actively the 

overseas health insurance organizations through direct contacts and facility visits; 

 Create and sustain positive patient experience for both regional and overseas patients through systematic 

service research, design and feedback, concluding strategic partnerships with travel agencies, local spa 

and recreation facilities; 

 Set up an active international service to facilitate foreign patients through providing multi-language ser-

vice (at least English) as well as contacting and negotiating with private health insurance companies within 

the target markets. 

Operation Phase (year 7+): Full Utilization Building 

 Improve and redesign the positive patient experience and sustain a favorite facility reputation; 

 Create interactive content and active presence in the digital media to achieve an ongoing dialogue with 

potential patients and provide engaging follow-up information including through a YouTube channel; 

 Promote the research advancement of the facility team including through organizing regular scientific 

conferences; 

 Utilize direct sales channels in foreign markets; 

 Conduct a community need assessment and tailor the communication to address their current needs. 

4.2. Distribution channels 

To achieve the aforementioned communication goals, SEEIIST will need to utilize a multitude of communication 

channels to reach out to its diverse stakeholders. Taking into consideration the specifics and effectiveness of the 

different channels available at the moment, SEEIIST will develop and execute over time a multichannel and omni-

channel communication strategy.  

The primary communication channels will be digital and mobile, social media, events, PR activities, in-facility experi-

ence, direct communication, and personal relationships.  

All communication channels can be further divided into three main groups depending on the degree of control and 

direct costs.  

 Owned media are the channels controlled by the center, where their role is to build a long-term relation-

ship with potential patients and partners and to earn media exposure; 

 Paid media are the channels leveraged by payments, used to shift relevant traffic and feed owned media, 

as well as create earned media; 

 Earned media is when the audience becomes a channel itself, i.e. when word of mouth starts to spread 

and people share or comment on the content provided through the owned media channels. These media 

channels are considered the most credible, transparent, and influential during the decision-making pro-

cess. 

During the construction and testing phases, SEEIIST will primarily focus on developing its own media and work 

towards achieving optimal presence within the earned media. Paid media will be introduced towards the end of 

the testing phase and during the operation phase, but they will have the smallest share in the media mix. 
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4.3. Patient Treatment Projections  

The patient treatment capacity projections hereafter are based primarily on the experience of centers in Europe 

already using hadron therapy for oncology patient treatment, and the operational performance of established 

centers with a longer radiology treatment history worldwide.  

In this document 3 scenarios are elaborated each with 2 options, considering the capital structure (loans/equity) 

and the introduction of phase 2, namely the purchase and installation of the heavy-ion gantry.  

The scenarios target for reaching full capacity of patient treatment by the 3rd full year of operations. It is based on 

the assumptions that there might be minimal project execution delays, the center will be fully operational on time, 

the professional teams interacting with the patients will interact seamlessly, marketing will start reaching its targets 

from the 1st year of construction, relationships with regional stakeholders will be promptly established and the lead 

time for acceptance from the market will be short. 

 

Number of patients: 

Year of operation 1 2 3 4 5 6 

Number of patients to be treated 315 441 630 630 630 630 

 

III. R&D Strategy  

1. Research and Development 

 
The centre for hadron therapy is beside its role as the state-of-the-art hadron therapy oncology patient treatment 

center (50% of its operation capacity) also an outstanding research centre, providing excellent conditions for a 

wide range of unique scientific investigations (other 50% of its operation capacity).  

The research in SEEIIST can be grouped into two main categories: 

[1] Clinical studies. These studies are based on the diagnostic, planning and therapeutic practice of the Center and 

are focused on the development of new techniques and methods for diagnosis and treatment of tumours with 

proton and ion beams, on the improvement and further development of existing therapeutic schemes and methods 

based on the therapeutic results achieved; 

[2] Non-clinical studies . This category includes: 

 Research in the fields of medical radiation physics and radiation biology in the adaptive or transitional 

phase (translational research) – the necessary link between pure research and clinical practice; 

 Development and testing of detectors of ionizing radiation for monitoring and real-time control of the 

therapeutic process, measurement and control of patient dose, medical imaging without further contrast 

agents (radiopharmaceuticals) but based on the measurement of the induced radioactivity in the patient; 

 Development of medical devices for the needs of newly developed or improved methods and techniques 

of proton and ion therapy; 

 Animal therapy and related research – also for the large animals which will make this facility also unique;• 

Low-energy nuclear physics (at the beam energy of 800 MeV); by an increase of the beam energy to ~ 1 

GeV and sufficiently large current, research on the controlled nuclear reactor in line with the idea of Nobel 

laureate Carlo Rubia is possible (use of spent nuclear fuel). 
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 Development of new materials and investigation of their properties; 

 Production of standard and isotopes for medical applications. 

 

1. Research model 

Research at the Centre is carried out on a project basis by scientific teams (collaborations) that bring together re-

searchers from different scientific organizations and medical institutions from the region, EU, and from other con-

tinents and abroad. These teams also include a special dedicated SEEIIST team. 

Collaborations are formed around an idea or research program presented in the form of a research project for 

consideration by the Scientific Council of the Centre. In case of a positive decision, the Centre provides collabora-

tions accelerator time to implement their projects. Collaborations form their budgets with funds from the basic 

organizations of the team members, as well as funding from national and international sources (National Scientific 

Funds, European and other regional programs or arrangements for bilateral or multilateral cooperation). 

Financial support of the Centre staff-members participation in these projects is provided from the Centre’s research 

fund or as described above when the staff members are part of the team supported by other external for the Cen-

tre sources. 

Collaborations form a common fund, which covers the project's common spending and research-related expenses 

of the Centre (accelerator time, infrastructure, communications, and expert participation). 

An important task of the Centre is building an international network of research institutions and hospitals, driven 

by their common research interests in the field of hadron therapy. 

It is suggested that at least in the initial phase (5 to 10 years) of the Centre operation a special fund for the financ-

ing of the research activities therein be formed allocating about one million Euro. These funds will be made availa-

ble on a project basis, together with the necessary accelerator time. 

Additional potential and an opportunity is concentrated in big-data-driven research what is specially elaborated in 

the Digital Hub chapter as one of the deliverables of the project 

 

2. Education and Training 

An important aspect of the SEEIIST, along with the hadron therapy and research activities in the domain, is the role 

in educating and training professionals in the field of medical physics, imaging diagnostics, nuclear medicine, radio-

therapy, radiobiology, radiation hygiene, and radio-oncology. 

The education will be at three different levels – undergraduate, graduate, and doctoral students. Respectively, the 

centre has to be certified for all these three education levels. 

Training of students includes: 

 Summer internships for students – physicians, physicists, medical physicists, radio-chemists, radio-

biologists and medical technicians (laboratory assistants); 

 Preparation of diploma thesis – for bachelor and master degree; 

 Topical lecture cycles held by members of the staff of the Centre on subjects related to its activities. 

The centre will train physicians within the framework of the specialization programs in imaging diagnostics, nuclear 

medicine, and radiotherapy. 

The third category – Ph.D. students, will be trained in interdisciplinary programs that simultaneously correspond 

most closely to the needs of diagnostic and therapeutic practice and to the nature of research to be conducted at 
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the Centre. This will contribute essentially to the formation of a “core” for multi-disciplinary research in radiobiolo-

gy, nuclear medicine, and radiology, genetics, the influence of techno-geneous pollution on the human body, 

medical physics, the development of detectors for ionizing radiation, physics, and technology of accelerators and 

nuclear physics. 

Finally, yet importantly, should be pointed out the role of the Centre in the programs for lifelong learning for spe-

cialists from universities, research, and medical institutions in the member states. It will be implemented through a 

thematic cycle of lectures designed for current trainees, graduate and doctoral students, and professionals from 

other fields who wish to shift to medical physics and radiotherapy or who wish to refresh their knowledge in these 

areas. 

IV. Development plan 

1. Time Schedule: Realization Phases of the Project 

Construction of the Centre encompasses several key stages:  

 planning of the building, equipment and infrastructure;  

 engineering and construction phase;  

 design, production and installation of the accelerator complex;  

 completion of the building and furnishing work and integration of the individual components of the cen-

ter in a unified system;  

 equipment and accelerator commissioning;  

 certification of the accelerator complex and its equipment for patient irradiation;  

 testing stages;  

 achievement of full capacity of the Centre.  
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The timing of the individual steps is shown in Fig. 9. 

 

Figure 9: Timetable for the realization of the project. 

It is expected that the first patients will be treated at the beginning of the seventh year after the start of the pro-

ject. 

The Task and Objectives of the Design and Preparation Phase (2019-2024) presented in Table 21 are coherent with 

the goal of starting the implementation phase at the beginning of 2023, when construction funding might become 

available. 

WBS Task Goal Deliverable  Date 

1.1 Design Phase 1 Design selection 
Conceptual Design 
Report 

August 
2020 

1.2 Design Phase 2 
Definition of design technical 
aspects 

Technical Design re-
port 

December 
2021 

1.3.1 
HITRiplus 
WP7-12  

Definition of innovative tech-
nologies (linac, SC magnets) 

Technical Design re-
port Update 

December 
2023 

1.3.2  
HITRIplus WP3, 
WP6 

Formation of a user communi-
ty at both pre-clinical and clin-
ical level 

HITRIplus Final Report 
March 
2025 

1.3.3 
HITRIplus WP2, 
WP3 

Networking, outreach, and 
training for ion therapy re-
search 

HITRIplus Final Report 
March 
2025 
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1.5.1 
Governance 
Working 
Group 

Define the SEEIIST Governance 
structure 

Governance Report 
December 
2021 

1.5.2 Site Selection Identify the site of the facility 
Report of the Site Se-
lection Committee 

December 
2021 

1.4.1 
Preparatory 
Phase 1 

Define the layout of the facili-
ty on the specific site 

Architectural drawings  
December 
2022 

1.4.2 
Preparatory 
Phase 2 

Prepare the implementation 
on the specific site 

Implementation report 
December 
2024 

1.6 
Management 
and laboratory 
set-up 

Define and recruit manage-
ment and key staff for the 
facility, set-up a temporary 
location 

Construction team 
established 

December 
2022 

1.7 
Funding and 
financing 
preparation 

Define the funding structure 
with member states and EC 

Availability of con-
struction funding  

December 
2022 

 

Table 6: The Task and Objectives of the Design and Preparation Phase (2019-2024) 

2. Potential suppliers of the equipment – SEEIIST and its regional potential  

The planning and construction of such an infrastructure, as represented by SEEIST, which is conceived, not only as 

a scientific but also as a health institution - oncology patient hadron therapy center -  requires the superior compe-

tencies and references of all partners who will participate in the development and construction. 

Last but not least, the initial development cooperation is already the basis for building competencies, which in 

further phases can also mean cooperation in construction. 

SEEIIST is a sophisticated science & technology & medical center based on an advanced accelerator further on de-

coupled to modern research rooms dedicated specifically to research& science - where hadron beam energies will 

be higher? and on the other hand to modern treatment rooms dedicated to cancer treatment, and thus in compli-

ance with all medical standards for such a demanding radiation device and related hadron therapy for the cancer 

treatment. In irradiation rooms, we encounter the next demanding component of hadron therapy - gantry, which is 

already well known and used in proton therapy for cancer therapy, but less in the use of hadrons, which due to 

higher energies and mass of hadrons, require even more complex solutions. Here, the possibility also arises for the 

implementation of a therapy room using the so-called upright patient position solution, which will enable the im-

plementation of therapy without the use of gantry and thus the possibility of cheaper construction - but also addi-

tional competencies needed and thus the possibility of new partnerships in SEEIIST.  

That is why the leading role in development and construction will be entitled by partners who have already con-

firmed their ability to build and upgrade CERN, CNAO, Medaustron, FAIR, to name just a few of the most promi-

nent development centers that are leaders in the field. 

Even a basic insight into CERN's supplier database offers insight on potential suppliers of individual components, 

complex solutions, as well as a whole range of services. CERN has a publicly accessible database of suppliers in 

which there is a clear insight into the companies registered in the database and many of them also already partners 

and suppliers of products and services for the needs of the operation and development of CERN. The database 

offers the analytical review of the industry at the level of all members - and at least partly also in the region follow-

ing CERN “NACE” classification. 

You can make a search thereby country, by procurement codes, or by keywords. It will list the name of the compa-

nies with the Uniform Resource Locator (URL) to their public web pages. The column to the right indicates if the 
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company has already received an order from CERN. Several firms are registered but have actually not yet received 

any order.  

For the real regional impact also the inclusion of the regional industry is one of the KPI’s for measuring the success 

of SEEIIST. As the inclusion of the regional industry in SEEIIST is not such self-evident first the potential of the re-

gional industry has to be explored and analyzed. Also, the main triggers for attracting the regional industry for 

SEEIIST shall be recognized and suggested. The potential of the regional industry shall be mainly focused on the 

high-value-added segments of products and services - the construction of the SEEIIST would require more than 200 

companies. The production of many different components can preferentially be assigned to the local industry. 

Additionally, the potential for the start-ups in the SEEIIST domain shall be further explored in accordance with the 

already developed regional start-up ecosystem.   

The part of the effort is already focused on the technology transfer and in identifying the interest and the capabili-

ties of the region to be the part of development and construction. The procurement of the different components 

for the accelerator and the beamlines (magnets, vacuum system, girders, beamlines, power supplies, control sys-

tems, etc.) can be preferentially assigned to local industries. Moreover, the Project will give rise to spin-offs not 

directly linked to it. 

In this way, SEEIIST will contribute to the various EU programs such as EU2020 strategy, WBRIS (Western Balkans 

regional R&D strategy for innovation), EUSDR (Danube strategy), EUSAIR (Strategy for the Adriatic and Ionian re-

gion),  EaP (Eastern Partnership),  supports the transformation process of this region and targets specific areas of 

interests in technology transfer for both the EU and the Western Balkan countries. 

The things in our lives do not happen by a coincidence and simultaneously at the same time in different countries. 

So, the EU introduced the Smart specialization as an EU wide approach to foster knowledge-intensive develop-

ment, a key element of the Europe 2020 strategy for smart, sustainable, and inclusive growth with strong links to 

the renewed EU Industrial Policy Strategy.  

The smart specialization provides a useful methodological policy framework capable of catalyzing efforts to im-

prove innovation ecosystems, as observed in a large number of EU countries and regions. 

The EU European Commission has identified regional development, competitiveness, and smart specialization as 

key areas for joint support activities also in the enlargement and neighbor countries. The Regulation on pre-

accession funding clearly identifies smart specialization as a thematic priority for assistance to the enlargement 

countries. 

The new EU Strategy for Western Balkans spells out how smart specialization can be implemented through tech-

nology transfer and start-up support to boost entrepreneurship and innovation across the region so by this process 

also additional industrial potential shall be identified and confirmed.  

In 2017, the heads of government of Albania, Bosnia and Herzegovina, North Macedonia Kosovo, Montenegro, 

and Serbia endorsed a multi-annual Action Plan for a Regional Economic Area in WB. The Plan includes economic 

development strategies based on knowledge and innovation and builds on the experience of EU Member States 

and regions with smart specialization.  

The EU member states already prepared and get approved their Smart Specialization Strategies, however, also first 

two strategies in Serbia and Montenegro have already been adopted and the smart specialization strategy in North 

Macedonia is planned to be implemented by the end of 2020. Albania and Bosnia and Herzegovina have not yet 

started with smart specialization strategy design, nor has Kosovo. 

An important part of the project is thus focused on the regional potential and will show the potential and will also 

identify initial potential partners and suppliers for the SEEIIST what is elaborated in the deliverable 4.6 “SEEIIST 

Regional potential and potential of regional industry” of the project.  
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Since the technology in all domains HW and SW and in some domain-specific areas as in the real-time-adaptive 

hadron therapy are rapidly evolving fields, the specific parameters of the equipment and requests for the partner-

ship will be determined in the third year of the project. The procurement is planned to start in the fourth year. The 

aim is to ensure the highest-quality equipment and services and the long-term partnerships so to avoid the need 

for SEEIIST to create their own development team for further development.  

The equipment and services shall be purchased following the public procurement rules of the host country fully 

complied with the public procurement rules at the EU level since there is a plan to use quite some financing also 

from EU funds. The world-leading producers as well as the leading companies in the region are expected to take 

part in the procurement process for IT equipment and services. Industry from the region shall also be part of the 

engineering and construction process for the SEEIIST building and the infrastructure following the public procure-

ment rules. 

V. Financial Plan 

1. Financial staging of the project 
The financial analysis is based on the clear two stages approach – (i) establishment and (ii) operational stages, re-

spectively.  

The establishment phase includes all activities until the commissioning and licensing of the hadron therapy centre. 

A detailed description is provided in the budget analysis.  

The operational phase starts in year 7 with a 30 years life span is envisioned. During the operational phase, we 

have identified three (3) main activities:  

 Treatment with protons and heavy ions of different cancer types; 

 Diagnostics of different types of cancer, including MRA, X-ray, Mammography, Computer-tomography 

contrast imaging, Positron Emission Tomography, examination-data analysis, and others; 

 Research and development centre including R&D in biomedical research, new technology, knowledge ex-

change, seminars, conferences, training of undergraduate, graduate and Ph.D. students 

From the operations start the member states and other stakeholders contribute an annual fee, which is different 

based on the scenarios applied (capital structure and phase 2 sensitive).  

The project phase will be financed by loans and equity/grants. As commented 3 different capital structures are 

developed: loans to equity/grants: 75/25; 50/50 and 100 equity/grant. The scenarios are also sensitive to the im-

plementation of phase 2 - ion gantry. 

2. Budget & CAPEX analysis 

We have based our budget estimation on the project finance principle. The budget consists not only of Non-

Current Assets needed for the centre operation but also includes, the operating expenses needed during the con-

struction phase and the working capital needed until the break-even point. As per our estimation, the break-even 

point is reached in the 3rd year from the operation start. In the table below we present the main budget items and 

the sources of their financing. After the table, a brief explanation is provided. The budget is presented in Table 7. 
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Table 7: SEEIIST Budget analysis  

 

 

 

 

 

 

As indicated in the project description part our budget consists of the following items:  

 Construction and building permit; land use right and adjacent infrastructure 

The SEEIIST will not own the land plot, where the centre will be located. For that reason, the host state will con-

tribute the construction right in the equity of the SEEIIST. The host state will contribute also to the adjacent infra-

structure and will provide a use right for the land plot. The full floor-plan of the allowed construction is expected to 

be 25.000 m2. As indicated, the construction right, together with the infrastructure and land-use rights, will be an 

in-kind contribution of the host country in the first year.  

The contributed in the equity asset has to be evaluated by three (3) independent assessors. Thus, the construction 

right together with the use right and adjacent infrastructure will be duly assessed by 3 technical persons and the 

Scenario 1.1

Allocation

Coнstruction right 

&

 infrastructure

Building Machinery
Equipment &

 R&D
W/C financing

OPEX until 

start date

Interest rates 

& Fees
TOTAL

Bank A 50 000 97 500 0 46 214 0 0 193 714

Equity 5 300 8 604 39 910 10 757 64 571

VAT reimbursed 0 0 0

TOTAL 5 300 50 000 97 500 0 86 124 0 10 757 258 286

Scenario 1.2

Allocation

Coнstruction right 

&

 infrastructure

Building Machinery
Equipment &

 R&D

W/C financing 

and renovation

OPEX until 

start date

Interest rates 

& Fees
TOTAL

Bank A 50 000 97 500 0 22 212 0 0 169 712

Equity 5 300 8 604 29 000 13 666 56 571

VAT reimbursed 0 0 0

TOTAL 5 300 50 000 97 500 0 51 212 0 13 666 226 282

Scenario 2.1

Allocation

Coнstruction right 

&

 infrastructure

Building Machinery
Equipment &

 R&D
W/C financing

OPEX until 

start date

Interest rates 

& Fees
TOTAL

Bank A 37 553 97 500 0 -7 793 0 0 127 260

Equity 5 300 10 786 8 604 95 466 7 103 127 260

VAT reimbursed 0 0

TOTAL 5 300 48 339 97 500 0 87 673 0 7 103 254 519

Scenario 2.2

Allocation

Coнstruction right 

&

 infrastructure

Building
Machinery&

Equipment

Equipment &

 R&D
W/C financing

OPEX until 

start date

Interest rates 

& Fees
TOTAL

Bank A 0 99 188 0 5 013 4 878 0 109 079

Equity 5 300 50 000 48 012 0 0 5 767 109 079

TOTAL 5 300 50 000 147 200 0 5 013 4 878 5 767 218 158

Scenario 3.1

Allocation

Coнstruction right 

&

 infrastructure

Building Machinery
Equipment &

 R&D
W/C financing

OPEX until 

start date

Interest rates 

& Fees
TOTAL

Bank A 37 553 97 500 0 -135 053 0 0 0

Equity 5 300 10 786 8 604 218 830 0 243 520

VAT reimbursed 0 0

TOTAL 5 300 48 339 97 500 0 83 777 0 0 243 520

Scenario 3.2

Allocation

Coнstruction right 

&

 infrastructure

Building Machinery
Equipment &

 R&D
W/C financing

OPEX until 

start date

Interest rates 

& Fees
TOTAL

Bank A 0 0 0 0 0

Equity 5 300 10 786 8 604 187 589 0 212 279

VAT reimbursed 0 0

TOTAL 5 300 10 786 0 0 187 589 0 0 212 279
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balance sheet value will be determined. The value of construction rights might vary significantly depending on the 

used evaluation method. The minimum value of the construction right is the tax value, as per the requirements of 

the local tax and fees act and the maximum is the value of the future construction. For the purposes of the current 

business plan, we have used the tax value of the construction and land-use right.  

 Building 

The building will use the 25.000 m2 floor-plan. The building will be constructed over 4 years and commissioned as 

a turnkey solution for the whole SEEIIST in 4 years’ time. For simplification of the provisioning of the mortgage over 

the building it is proposed its construction to be covered by the Banks, EFSI, or other mechanisms. The accepted 

value of the buildings is assumed to be calculated as follows: 

SEEIIST floor-plan is multiplied by the per sq.m. cost of 1.440 EUR, including the forecasted value of the construc-

tion, engineering & planning & commissioning. We have also included a contingency of 20% due to the specifics 

of the construction. The final price of the building will be determined in a public tender. 

 Machinery 

The main machinery consists of the accelerator complex as follows: 

 Design, integration, cooperation                                                                           

 Injector and low energy beam transport line                                                           

 Synchrotron and high energy beam transport lines                                                 

 ion gantry and beam-transport line (scanning, Detectors, control) 

The machinery will be fully covered by external financing (loans). We propose the external financing to be via Letter 

of Credits. In case of requested advances by the suppliers they to be against Letter of Guarantees for the advance.  

 Equipment  

The equipment item consists of the medical complex together with the R&D centre as follows: 

 Imaging diagnostics (CT, PET-CT, NMR, PET-MRI) 

 Medical equipment (positioning system, irradiation system, 

 Systems for control and dosimetry etc.) 

 Control and Medical software (treatment planning, irradiation control, etc.) 

 R&D: Scientific structure (laboratories, workshops, etc.)                

 R&D: Technical equipment 

The equipment will be purchased during year 3 and year 4 of the project phase. The equipment will be financed 

24% by equity and 76% by loans. We propose the external financing to be via Letter of Credits. In case of re-

quested advances by the suppliers they to be against Letter of Guarantees for the advance.  

 OPEX until start date 

The Operating expenses until the start date consist of business development costs, personnel, electricity payments, 

education, training, and business trips.  

Working capital financing until the break-even point: the working capital until break-even point consists of the 

operating expenses that cannot be covered by the initial revenues together with the needed costs of sales. The 

W/C financing will be provided on tranches by a single or diversified group of lending institutions starting from the 

7th year.. 
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 Interest, fees and principal payments until break-even 

The interest, fees and principal payments until the break-even period – the 3rd year of operation, will be covered 

by equity.  

3. Sources of funding 

As indicated above, the project will be developed depending on the chosen capital structure, namely loans/equity: 

75/25%; 50/50%, or 0/100%. The equity will be provided either by the Member States or/and by the grants from 

the EU Funds. In the case of EU funding (grants), the break-even price might be further decreased. When the EU 

grants scheme is determined the exact computations will be made. For the current price building, the most con-

servative scenario of 100% equity by the Member States is considered. 

The loans will be provided by two or more lenders. We have sculptured three different loans for the purposes of 

the project, as follows:  

1) Investment loan – to cover the development of the centre together with the initial  operating costs 

until the start date;  

2) Working capital loan to cover the operational costs of the centre until break-even  period; 

3) Renovation loan – to cover the provisioned upgrades and renovations of the Centre.   

The different loans are presented in Appendix 4 – Financial Model. Below we describe their structure. 

 Investment loan 

Depending on the different capital structure the investment loan will be with the tenor of between 37 and 27 

years, including in all cases grace period of 10 years and principal repayment between 17 and 27 years. The in-

vestment loan will be between EUR 134m and EUR 122m for phase 1 and an additional EUR 34.8m will be added 

in year 4 after the start of operation for phase 2 - the ion gantry. The investment loan will cover the PPEs and initial 

OPEX. The interest rate of the loan is expected to max 1.5% (fixed). 

Repayment: The repayment will be structured in a way that DSCR of 1.2x will be targeted in each year. The annual 

principal payment will be between EUR 4m and EUR 6.6m per year.   

The presented projections show that until year 4 of the operation there will be a grace period for the principal 

payments. The interest will be serviced annually. If phase 2 of the project is considered in the fifth year of operation 

a new investment disbursement is expected, namely for the purchase and installation of the ion gantry.  

 Working capital loan 

The W/C loan will be for 5.3mio EU>R for all scenarios with loan structure. The expected interest of the loan will be 

at max of 1.5%. 

 Renovation loan 

We have budgeted a renovation financing each 10th and 11th year from the start date. The medical equipment 

and R&D will be renewed every 10 years, which is a useful life as indicated by the medical experts. During the 11th 

year, we have budgeted a renovation of the building and upgrade of the accelerator complex. We have provisioned 

10% of the face value for the renovation & upgrade. They will be covered by debt again to keep the target level of 

capital structure and leverage. The expected IR is 1.5%.  It has to be pointed out that after the renovation & up-

grade the machinery and buildings will be revaluated and with the surplus a revaluation reserve will be formed in 

the equity (see the balance sheet presentation). The renovation and upgrades will last for 3 months, which will 

cause a decrease in revenue streams for the respective months.  
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 Equity  

As above indicated the project will be financed by equity/grants of 25%, 50%, or 100%. Part of the equity is ex-

pected to be covered by the Member States and part by EU funding (grants). In order to present the viability of the 

project for the treatment price construct, we have used the presumption that 100% of the equity in each of the 

scenarios will be provided by the Members, thus also a return of that funds is expected. The break-even price of 

EUR 25.5k provides a full return of the equity during the 30 years operation horizon. If part of the full equity is 

provided by the EU funding (grants) the break-even price might be further decreased. The lowest achievable price 

under that assumption will be EUR 15k per treatment.   

It has to be pointed out that in the developed scenarios the equity is injected before the bank’s financing in order 

to save on interest expenses and to be able to achieve the price of EUR 25.5k per treatment. The equity varies 

between EUR 57m and EUR 244m based on the different scenarios and the inclusion of phase 2. The exact amount 

of equity and its distribution is presented above in Table 7.  

4. Revenue analysis 
The detailed projected income analyses is presented in Appendix 4 – Financial Model. Below the main items are 

presented.  

The SEEIIST should start its full functionality together with oncology patient treatment in the 7th year of the begin-

ning of the project. The center increases the utilization of its capacity every year until it reaches full capacity in the 

3rd year of operation. Capacity utilization is flat after that at a maximum of 630 people for treatment. A revenue 

stream of membership fee by the Member States is included in order to subsidize the targeted treatment price of 

25.500 EUR. The membership fee is planned to be between 4mio EUR and 6mio EUR per annum following the 

different scenarios presented. The membership fee will be calculated following the model suggested in this docu-

ment based on the GDP of the particular country. The SEEIIST members are to reconsider, suggest, and accept the 

final model due to SEEIIST development in the next stages.   

The average price per treatment is 25.500 EUR. It is determined by the total price for the average number of treat-

ment sessions for the targeted cancers. The price reflects the market conditions however since the project will be 

(co)financed by many different funds – also EU funding is envisaged – the price shall be set following the EU com-

petition protection rules 

Table 8: Revenue projections until full capacity is reached (in thousands of EUR, the effects of inflation are not 
taken into account). 

 

5. OPEX analysis 
The SEEIIST has high operating leverage. Some significant expenses cannot be scaled fast (fixed costs) and thus 

need to be paid disproportionately higher to capacity when the centre operates at low capacity utilization. Salaries 

of personnel are in that category due to the need to hire and train abroad medical and scientific professionals be-

fore treatment at the centre starts. That need stems from government regulation, the complexity of treatment, and 

high safety standards. Electricity costs also fall to that category due to the synchrotron system technology. Mainte-

nance of the synchrotron is another material expense due to the fact that it doesn’t vary significantly with capacity 

utilization. Both maintenance and electricity costs are included in COGS (Table 9). 

  

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750

Sales - R&D Income 1 000

Membership fee - 9 countries 5 000 5 000 5 000 5 500

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 13 408 16 771 21 815 23 315
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Table 9: OPEX until full capacity is reached (in thousands of EUR, the effects of inflation are not taken into 
account). 

 

6. EBITDA analysis 
EBITDA is negative during construction and in the first years of operations due to high operating costs and the time 

it takes to utilize capacity at profitable levels. EBITDA is a good proxy for cash flow since most capital expenses 

happen during construction. EBITDA margin reaches between 35% and 38% in the years of operation.  

 

 

7. Depreciation 

The depreciation is calculated based on the following assumptions: 

 Buildings – 25 years of depreciation; 

 Machinery – 25 years of depreciation; 

 Equipment – 10 years of depreciation. 

After the renovation and upgrade in the 10th and 11th operational years by changing the carrying amounts we 

extend the depreciation by an additional 5 years and amend the depreciation allocation. 

8. Interest expenses 

As indicated in the loans presentation we have based our financial model on the following assumptions: 

 Loans interest rate - 1.5% per year (fixed). The interest will be covered by equity and serviced currently. 

9. Taxes 
A. For the purposes of this document, we accept that the Centre will pay local taxes according to the laws of 

the host state. However, under some circumstances, it is possible that the host state will propose some reduction 

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 5 869 8 866 13 521 15 021

Gross profit margin 0,5 62,0% 64,4%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574

Insurance -1 685 -1 601 -1 518 -1 434 -1 351

Local tax -500 -480 -460 -440 -420

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4

Other expenses -290 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses 0 0 0 0 -250 -250 -500 -500 -500 -500

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074
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of the taxes. Since the Centre is highly operationally leveraged and it takes three (3) years after the start of opera-

tions to get to the utilization of full capacity, in early years the net income is negative. The Centre becomes profita-

ble in the 10th year of operation. The total unrealized loss carryforwards are a significant amount of 3.175 EUR. 

Potentially we could further exploit the carryforward loss if we capitalize also other expenses (interests, salaries, 

business development). This treatment will allow us to further minimize the taxable income over the first 5 years 

from the break-even period. More accurate calculations will be done after the host state is decided. 

B. VAT :The PPEs part of the project are with VAT included and its payment will be financed by the loans. 

The VAT will be also eligible for reimbursement for the following items: 

 Machinery: will be delivered from EU counterparty and we have to account VAT, which is subject to reim-

bursement. It has to be noted that there could be variations in the VAT treatment depends on various fac-

tors, including the origin of the contracting party, on the country of installation of the machinery, and 

where the title (ownership) of the machinery is transferred. For the purpose of the current model, we have 

accepted that the price of the machinery is VAT included and it will be subject to reimbursement. If the 

price of the machinery will be VAT-free, then the budget will be decreased with the VAT amount. 

 Building: 17% of the building value; 

 Equipment: 0% reimbursement since it is medical equipment which is free of VAT; 

 TOTAL VAT reimbursement - EUR 17.6 mio; the amount will be used for repayment of the used VAT fi-

nancing.  

C.     Social securities: We have included the social securities, payable by the employer in the projections as part 

of administrative expenses.  

D.      Tariffs: Since we expect that our suppliers and counterparties will be mainly from the EU and Balkan re-

gion, we have not included import tariffs on the machinery and equipment. In reality, if our counterparties are 

from other countries, we might be obliged to pay tariffs as well. This point will be fixed once the host state is de-

fined. 

10. Net profit and dividends policy 

We have assumed that the shareholders will be eligible to receive dividends after the project reaches full capacity, 

the retained earnings are stabilized and the loans are repaid. Based on the capital structure and negotiations with 

the lenders different dividend pay-out might be applied. For the current model no dividends are paid until the loans 

are repaid.  

11. Balance sheet analysis 
The projected Statement of Financial position is presented in Appendix 4 – Financial Model. Below we analyse its 

main items.  

Assets   

During the project phase, the noncurrent assets consist of construction rights and construction in progress. During 

the project phase, we are following the assets accrual principle using the Construction in progress article. After 

project commissioning the article construction in progress is distributed in relevant B/S items - buildings, machinery, 

and equipment. The balances decrease with the depreciation allocation. In the 10th and 11th years of operation 

after the renovation & upgrade the equipment will be renewed, buildings, and machinery revaluated. The positive 

difference between the revaluation and the carrying amount will be booked as a revaluation reserve.  

The shareholders' equity is installed in the first year and booked in the cash account. It has been gradually ex-

pensed in line with the budget. 
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The receivables accruals start with the operational phase. We have calculated the average receivables collection 

pattern by analyzing our clients and the usual payment timeline of the National and private health funds of the 

Member States. The health funds usually pay within 90 days and the private clients do not have a deferred pay-

ment option. Thus on average, the receivables collection will be within 67 days. No bad debts provisions have been 

accounted for.  

The inventory is calculated based on the peer analysis, showing that the average inventory turnover is 75 days. 

Thus based on the turnover and CoGS we have calculated the inventory accrual. 

Liabilities   

The main composite in the liabilities section is the long term financing, granted by the banks as commented above. 

The current liabilities are presented by trade payables, where the dues to the suppliers have been accounted for. 

We have calculated the payables pattern in order to have favorable operating working capital. Thus by having 

receivables collection within 67 days an inventory turnover within 75 days we assume that we can negotiate and 

agree with the suppliers 60 days deferred payment period. Based on that premise we have further calculated the 

needed W/C in order to cover the small gap between in the operating cycle.  

In the item of other current payables, we have accounted manly of the accrued fixed and general expenses.  

The non-current liabilities present the loans to the Banks, as follows: investment loan; working capital loan – since 

it will be for 10 years and renovation loan. The credits have been amortized as per presented repayment plans.  

Equity   

As indicated in the first year of the project the shareholders will inject the needed as per the budget equity. Typical-

ly, for the project phase, the company has negative earnings, which affect the equity via retained earnings. We 

have tried to avoid the decapitalization of the company by decreasing the depreciation allocation during the initial 

years where we operate at a lower capacity. We form the relevant equity reserve with the revaluation of the assets. 

It has to be underlined that after the break-even period the company starts to generate and retain strong and ro-

bust profit.  

12. Cash flow analysis  

FCF analysis    

We have chosen to use the method of free cash flow to the firm. As an added benefit it shows the ability to pay 

interest and principal on the debt. FCFF turns positive in the third year of operation and is at about 8 million EUR at 

full capacity. 

For W/C need analysis purposes, days of inventory outstanding are 75, days payables outstanding are 60, and days 

sales outstanding are 67. 

 



SF(16) – SEEIIST – Deliverable 4.9 
 
 
 
 

52 

Repayment possibilities  

The tables below show our repayment possibilities. As commented during project phase there will be a grace peri-

od under principal for 10 years, then a DSCR of 1.2 is targeted. 

 

 

 

 

13. Viability indicators 

NPV analysis  

Considering the strategic importance of the centre, also its scientific impact the models target the achievement of 

the lowest possible treatment price and achieving operational efficiency. The economic viability considering profit-

ability indicators and positive NPV is not pursued. The reason is that we have targeted the societal benefit as a 

priority and not the undertaking profitability. Thus the discounted NPV is not positive, hoverer is close to zero with 

an insignificant negative value. Based on the different scenarios the NPV varies between positive of EUR 6m to 

negative of EUR 39m as follows: 

 Scenario 1.1 - NPV of EUR -39m (negative) 

 Scenario 1.2. - NPV of EUR -4m (negative) 

 Scenario 2.1. - NPV of EUR -36m (negative) 

 Scenario 2.2. - NPV of EUR 0.8m (positive) 

 Scenario 3.1.- NPV of EUR -25m (negative) 

 Scenario 3.2. - NPV of EUR 6m (positive) 

PROJECTIONS 
Profit for principal payment 0 -418 -1 335 -1 808 -3 192 -6 381 -4 229 -1 114 3 693 5 389 5 586

Due under principal payments LTL 0 0 0 0 0 0 0 0 -2 954 -4 312 -4 469

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 -418 -1 335 -1 808 -3 192 -6 381 -4 229 -1 114 739 1 078 1 117

Total Surplus/Deficit 0 -418 -1 753 -3 560 -6 752 -13 133 -17 362 -18 476 -17 738 -16 660 -15 543

DSCR #DIV/0! -0,1 -0,4 -0,3 -0,3 -1,5 -0,2 1,0 1,2 1,2 1,2

PROJECTIONS 
Profit for principal payment 5 770 5 956 6 146 6 338 6 298 5 784 6 152 6 336 6 522 6 840,6 7 222,1

Due under principal payments LTL -4 616 -4 765 -4 916 -5 070 -5 039 -4 628 -4 922 -5 069 -5 218 -5 472 -5 778

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 154 1 191 1 229 1 268 1 260 1 157 1 230 1 267 1 304 1 368,1 1 444,4

Total Surplus/Deficit -14 389 -13 197 -11 968 -10 701 -9 441 -8 284 -7 054 -5 787 -4 482 -3 114,0 -1 669,6

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2

PROJECTIONS 
Profit for principal payment 7 402,5 7 585,4 7 770,8 7 542,1 6 433,8 6 555,7 7 129,9 7 182,7 7 235,5 7 937,0 7 937,9

Due under principal payments LTL -5 922 -6 068 -6 217 -6 034 -5 147 -5 245 -5 704 -5 746 -5 788 -6 350 -6 350

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 480,5 1 517,1 1 554,2 1 508,4 1 286,8 1 311,1 1 426,0 1 436,5 1 447,1 1 587,4 1 587,6

Total Surplus/Deficit -189,1 1 328,0 2 882,2 4 390,6 5 677,3 6 988,5 8 414,5 9 851,0 11 298,1 12 885,5 14 473,1

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,3 1,3 1,3 1,3 1,3

PROJECTIONS 
Profit for principal payment 7 938,8 7 939,7 7 940,6

Due under principal payments LTL -6 351 -6 352 -6 352

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 587,8 1 587,9 1 588,1

Total Surplus/Deficit 16 060,8 17 648,7 19 236,9

DSCR 1,3 1,3 1,3
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All scenarios without phase 2 - the ion gantry generate either positive or negligible negative NPV.  

Discount rate: the applied discount rate in all scenarios is the cost of debt, which is 1.5% (fixed). The cost of equi-

ty is assumed to be again 1.5% (fixed), meaning that the project targets to achieve operational efficiency and the 

shareholders will not require an additional return. The return will be a positive societal benefit.   

Terminal Value: the terminal value is measured based on the principle of the multiple. The discounted EBITDA 

multiple in the healthcare industry is 12x. The same is applied for the discounted EBITDA in year 30. 

14. Risk Analysis 

The Risk can be defined as the chance of incurring of a loss or gain by investing in an asset or project. The chances 

of making a profit or incurring a loss on the degree of risk associated with a given investment. 

Any business plan should include a discussion of business risks and challenges. It is not necessary that every possi-

ble risk will be identified and addressed; the business plan should discuss the most important ones and indicate 

how management will mitigate their potential impact on business operations. 

Regarding the project for the SEEIIST we shall analyze the Risk on three-level – General business risk, Specific busi-

ness risk and Project Risk. 

General business risk includes unexpected problems that may develop in quality control, distribution, marketing 

and promotion and other areas.  

Industries specific Risks comprise the risks linked with competition, market niche and relationships with customers, 

vendors & key partners and regulations. 

Section of project Risks will consider the issues about the cost structure, recruiting, retaining and managing human 

resources, technical conditions of the equipment, meeting project deadlines and reaching set capacity etc. 

We have identified the following Risks broken by the mentioned above groups. 

I. General Business Risks 

1. Country Economic Conditions 

2. Political uncertainty  

3. Legislative framework 

4. Regulatory Risk 

5. Taxation 

6. Currency risk  

7. Environmental risk 

8. Waste management risk 

 

II. Specific Risks 

1. Health care sector risk  

2. Promotion of the Services of the Center 

3. Relationships with key partners/stakeholders, among them: 

a. Private Health Insurance Institutions 

b. Clinics 

c. National Health Fund (Bulgarian and those in other EU countries)  

d. Patients   

e. Producers of the equipment and key vendors 

f. Financing institutions 

g. Investors 

4. New competitors 

5. Technology risks 

6. Proper after Treatment control 
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7. Informative Statistics of the results 

8. Specific Regulatory framework 

 

III. Project Risks 

1. Technical Risks, including delay in start date, facility damage; 

2. Investment and operational cost structure 

3. HR risks (recruiting and retaining experienced professionals) 

4.  Inability to meet pre-set capacity 

5. Profitability risk – suboptimal mix of patients 

6. Infrastructure risks  

7. Risks with the Patients during the Treatment (reputational risk) 

8. Relationships with Authorities 

9. Intellectual property rights 

10. Public procurement procedures 

An assessment of all the above risks is presented with the help of the Risk Matrix (Fig. 31). The general, specific and 

project risks for the SEEIIST are represented in the Risk-Matrix color code in Fig. 32 (for details, see Appendix 2).  

 

15. Conclusions & proposals 
The project generates positive returns under different capital budgeting tools and creates value for its shareholders. 

Compared with alternative investment opportunities in similar sectors our project shows once again superior re-

turn. Another strong benefit for the project except the economic rationale is the fact that currently there is no real 

alternative to the treatment with C-ions on the market - there is a strong supply shortage in the cancer treatment 

with ions. The participation of the state as a major shareholder demonstrates the long-term commitment and high 

priority of the project. Thus, the business model rationale together with the economic benefit strongly supports the 

decision to invest in our Hadron Therapy complex.  

   

   

General risks 

Specific risks 

Project risks 

Figure 10: Risk matrix 

Figure 11: SEEIISTProject risks in risk-matrix colour code: 100% of general risks, 77.8% of specific risks 
and 60% of project risks are low to moderate, following the risk-matrix classification.   
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The key success factor of the project will be to structure favorable financing with different lenders over the re-

quested period. The self participation of 25% installed upon the bank’s financing is a guarantee for the owner’s 

commitment and support.  

After completion, the center’s assets have a long effective (useful) life of over 50 years during which relatively low 

maintenance is required and strong returns are generated. The project has a very long timeframe. The synchrotron 

has an effective life of over 50 years. The initial phase of construction and commissioning is also long, taking six (6) 

years. Another four (4) years pass before the project shows accounting profit. This has a strong tax effect.. Because 

of the long-term nature of the project, the total unrealized loss carryforwards are estimated to be at a significant 

amount of 3,175 EUR. These disincentives investments in long-term projects. In addition, since the states are the 

majority owner this has the effect of taking money from one pocket and putting it in the other. 

In order to encourage long-term economic thinking and recognize its long timeframe, we propose to the extent 

the recognition of the loss carryforward for this project to twelve (12) years. This will improve the viability of the 

project and support its goals of serving and treating patients. 

We also propose the depreciation charge to be accepted by the tax authorities minimal for the years with de-

creased capacity, as structured in the balance sheet. The depreciation and loss carryforward will have a positive 

effect on our equity position. The fact that the company will not be decapitalized for more than 1 year will be a 

decision criterion for potential investors.  

We also propose the equity investors and the states to install the self-participation in advance, upon the bank’s 

financing, which will increase the approval prospects. During the project phase, we do recommend the investors to 

provide additional temporary security (mortgage over a real estate, co-debtor, guarantees, etc.) that will be re-

leased after the project reaches breakeven point. The temporary security also strongly increases the approval pro-

spects.  

VI. Legal entity and governance      

1. Legal entity 

The SEEIIST will be registered as an international organization under the laws of the host state. The concrete form 

of registration will be defined after selection of the location of the center. The legal basis for the functioning of the 

organization is prepared as a separate deliverable within this project.    

2. Governance and management structure of SEEIIST 
The general conceptual chart of the organization and management of the Centre is shown in Fig. 1. It should be 

kept in mind that the project will go through two essentially different stages – construction of the centre and nor-

mal functioning. The general scheme of the organization is maintained but at different stages the activities of indi-

vidual units will differ significantly. Finally, the Organizational Structure will be approved by the Shareholders. 

The Centre will be managed by the Council. The Council will meet at least 4 times a year (every 3 months) to take 

all major decisions on the project management. The Council adopts and approves the annual budget of the Cen-

tre, appoints the Executive Director, monitors the implementation of all its decisions, as well as the overall activity 

of the Centre, appoints according to certain procedures the members of the Financial Committee, International 

Advisory Committee and the Scientific Committee. At the proposal of the Executive Director, it shall appoint his 

deputies and the leaders of the four major units. The Council comprises representatives of the signatories as defied 

in the SEEIIST Constitution.   

The Financial Committee is a consulting body to the Council. It meets four times a year. Its mission is to provide 

expert advice on all matters relating to the budget of the organization and its implementation, to monitor and 

promote the conduct of all public tenders, to organize and conduct an audit of the organization. It is required to 

prepare and submit to the Council an informed opinion on all major financial issues. 
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The International Advisory Committee is an advisory body to the Council. It meets four times a year. Its mission 

is to provide competent advice on all matters relating to the operation of the Centre. It is composed of internation-

ally recognized experts who work in or are closely related to the fields of hadron therapy, oncology, radiotherapy, 

medical physics, radiation biology and acceleration physics.  

The Scientific Committee is an advisory body to the Board of Directors. It will hold regular meetings. Its main task 

is to provide expertise on all matters relating to the development of the Centre and its research, organize the eval-

uation of research projects, allocate accelerator time for research, monitor, receive and evaluate the results of the 

approved research projects.  

The Medical Committee is on the one hand an advisory body to the Board of Directors on all medical aspects of 

the Centre operation and development. On the other hand, this Committee will be responsible for all decisions 

related to the patients’ treatment. The Medical Committee will hold regular meetings. 

The Executive (General) Director is responsible for the implementation of all decisions of the Council, manages 

and controls the daily operations of the Centre, prepares and provides the necessary information to the advisory 

committees, prepares reports for the meetings of the Council.  

The Management Board is attached to the Executive Director. It comprises the Executive Director, his deputies, 

Heads of major departments in the Centre (technical, medical, scientific and administrative). The Council shall meet 

once every 1 or 2 weeks, discuss current activities of the Centre and synchronizes the operation of various depart-

ments, plans and controls the running of the Centre.   

The Technical Department is responsible for the construction of the building of the Centre and its daily mainte-

nance and operation, for  the establishment and running of the infrastructure, the construction and operation of 

the accelerator complex, the installation and maintenance of all equipment in the Centre and its integration into a 

single system, the construction of the IT infrastructure and its operation and maintenance, radiation control and 

overall safety of the site, the building and management of the activities of technical services to the Centre, build 

and manage the activities of the specialized workshops. In the first few years of the project the main burden of 

constructing the Centre, installing the equipment and integrating it into a single system will lie exactly on this de-

partment. Its work will be critical for the successful realization of the entire project. During different stages of the 

construction of the Centre its composition and tasks will change. 

The Medical Centre organizes all clinical activities of the Centre. It is responsible for registration of the patients, 

their diagnosis, and the development of the treatment plan, its implementation and monitoring. Its composition 

includes departments for radiotherapy, for the preparation of treatment plans (Medical Physics) and a diagnostic 

imaging centre. 

 

 

 

 

 

 

 

 

 

  



SF(16) – SEEIIST – Deliverable 4.9 
 
 
 
 

57 

 

 

The Department of Research and Education is responsible for the organization of the all research activities, 

coordinates and facilitates the implementation of approved research projects, maintains and develops the scientific 

infrastructure of the centre. It organizes the training of undergraduate and post-graduate students, as well as vari-

ous training courses. This department is responsible for the construction and maintenance of specialized research 

laboratories and ensures their normal functioning. One of its important tasks is creation of a broad international 

scientific network of hospitals and institutes that will conduct research at the Centre.  

The Administrative Division includes the finance department, Human Resources department, Procurement and 

general administration. One of its substantial responsibilities is the selection of staff to work in the Centre and 

ensuring their education, training and retraining. This department is also responsible for the preparation and con-

duct of all public tenders. 

VII. Sustainability strategy key elements      

1. Rationale 

The sustainability challenges for SEEIIST go beyond securing funding for its construction and even operation. Chal-

lenges in training, recruiting and maintaining key personnel have may become a particular issue. Other common 

challenges include unexpected events such as extended length of the establishment phase of SEEIIST or require-

ments for upgrades and/or new operations for existing infrastructures associated with rapid developments in sci-

ence and technology. This can be essential in order for a SEEIIST to stay attractive for users. In the digital era it is 

becoming more and more important how the exponential growth of data produced, and the need for them to be 

curated and distributed by SEEIIST will be managed. Indeed, although longer-term financial sustainability and hu-

man resources are often considered as central elements, sustainability and effectiveness are dependent on a num-

ber of factors, which are interconnected. 

Figure 12: General scheme of the organization and project management. 



SF(16) – SEEIIST – Deliverable 4.9 
 
 
 
 

58 

2. Abstract 

SEEIIST as an advanced research infrastructure combined with the state-of the-art oncology patient hadron therapy 

treatment is a long-term enterprise with the ambition being operational for several decades. It represents strategic 

investment for the region and its member countries as well as for the European Union as whole. It is indispensable 

for enabling and developing research in specific scientific domains and has a broader socio-economic impact. This 

chapter identifies the challenges faced by research infrastructure funders, managers and operators all along the 

main phases of the research infrastructures life-cycle and proposes a series of recommendations which could be 

implemented to increase SEEIIST effectiveness and sustainability. 

This chapter was designed to identify the key elements policies and procedures that can strengthen the sustainabil-

ity and the effectiveness of the functioning of SEEIIST during its entire life cycle, and was structured to address the 

main question: 

 What are the main challenges faced by SEEIIST (i) management, (ii) their funders and their (iii) host and 

participating institutions to design and operate sustainable SEEIIST all along its life cycle? 

There are various definitions of “sustainability”, encompassing different criteria. In this chapter and for the purpose 

of our work, the definition of SEEIIST sustainability which is suggested is “the capacity for a research infrastructure 

to remain operative, effective and competitive over its expected lifetime”. 

We can identify a series of common challenges which SEEIIST manager(s) and funders would have to address over 

SEEIIST expected lifetime: 

 Setting up and assuring funding with long-term commitment based on a solid business case. 

As we already recognized, SEEIST is to be considered as a long-term enterprise which require adequate, and some-

times very substantial, financial effort. In addition to the funding this also means proper cost control and effective-

ness for both construction and operation phases, resources streams for upgrades, and proper risk assessment and 

contingency planning as many unforeseen events may adversely affect SEEIIST during their life-cycle. From the 

experiences, the transition between the establishment/construction phase and the operation/running phase is espe-

cially challenging since it demands the new funding scheme agreed and confirmed by the member countries and 

accepted by other stakeholders.   

 Maintaining a high level of competitiveness. 

One of the SEEIIST main challenges it being and remaining at the cutting edge of science is and to collaborate with 

the most advanced partner institutions as they operate in a competitive environment. SEEIIST will need to demon-

strate their capacity to deliver the quality of scientific output it was developed for including the need to keeping 

pace with developments that allow maintaining international scientific competitiveness and performance. 

 Attracting and retaining leading scientists and qualified personnel 

It is still opened how the SEEIIST will be organized (stand alone, or embedded within existing research organiza-

tions) however it shall be taken into consideration the question of “How to recruit and keep the right staff”. Ade-

quate human resources policies (to attract and retain efficient staff as well as ensure good management) shall be in 

a focus of the SEEIIST already in the early stage. Socio-economic added value often needs to be demonstrated both 

when the initial project is developed as well as when the RI is in operation. 

 Going Green and Digital throughout the SEEIIST life time 

Going Green and Digital is the paradigm the SEEIIST have to follow and has a chance to become the role model for 

the research infrastructure at the global scale. Green from the design phase and throughout the SEEIIST life time 

and Digital as a hub of its kind. SEEIIST will produce, store, process and make available increasingly large amounts 

of data, and this is not just true for “data infrastructures” or “data repositories”. They have to respond to larger 

and more diverse communities of users and acknowledge “open access” policies which are adopted by a large 
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number of stakeholders. The both areas requires advanced planning and organization as well as adequate re-

sources. 

 Planning for the phasing out and termination of the RI. 

Discussing the possible termination of a RI is always a sensitive topic. We believe that the SEEIIST management will 

strive to update the SEEIIST to maintain state-of-the-art services, to cooperate and specialize due the emergence of 

new competitors as well as the need for funders and host institutions to rationalize their portfolio.    

3. Policy recommendations 

The following recommendations are aimed at SEEIIST member states, the steering committee the SEEIIST project 

team as well as potential funding organizations. 

1. Create a SEEIIST comprehensive business plan early in the development stage. 

The business plan bases on a clear business model with describing how science, technical, financial data-

management and technology transfer issues will be addressed during the lifetime of the SEEIIST. The decision-

making process should be the part of a business plan as well as set out financial responsibilities of host, member 

states and other stakeholders during the operational phase. 

2. Risk assessment processes should be put in place during the early stages of the SEEIIST development. 

The risk assessment process should outline the steps to be taken to identify, mitigate and manage the risks associ-

ated with changing resources, costs, memberships, scientific, technological or political context. The initial risk as-

sessment carried out alongside the science and development cases should be reviewed and revised periodically on a 

timescale appropriate to the relevant fiscal and financial planning cycle.  

3. Going Green and Digital is the paradigm the SEEIIST should be developed and supported by both SEEIIS fun-

ders and management. 

They should respond to the needs for a coherent and user-friendly digitalization, for supporting data processing 

and storage, for conforming with open-access and open-data mandates and policies and for preserving data after 

in all stages. They should also foster synergies and links with (digital) infrastructures whenever applicable to opti-

mize resources and cost and increase data availability. 

4. A robust staffing policy should be developed  

Such a policy will need to be updated throughout the SEEIIST life-cycle and should allow for attracting and retain-

ing scientists (particularly young scientists) and engineers, provide for the training and development of SEEIIST staff 

at all levels and foster the mobility of staff between academic and private sectors as well as oncology centers. 

5. Long-term funding mechanisms should be set up by member states to provide support to SEEIIST during its 

operational phase. 

Various options may be developed for such schemes depending on national contexts, and allocation of such funds 

should be done on the basis of appropriate scientific, technical and management criteria without being administra-

tively burdensome or complex. “User fees” should however be considered when the access mechanism is such that 

it does not discriminate on the basis of the sole capacity of the user to pay such a fee. 

6. Cost optimization procedures should introduced for an efficient and effective use of resources.  

SEEIIST management should have a clear understanding of their income streams, cost lines and related outputs, to 

identify how the process of continuous improvement may be introduced without significantly affecting the SEEIIST 

performance. 
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7. How SEEIIST to remain at the cutting edge - by developing appropriate innovation policies  

SEEIIST management should develop their internal development capacity and co-operation with public or private 

organizations wherever appropriate while funders should provide incentives and support commercialization and 

knowledge exchange efforts.  

8. SEEIIST strategy and policy to create its maximum socioeconomic value. 

Activities aiming at contributing to understanding and addressing grand challenges, transferring technologies to 

society, providing knowledge for regulatory purposes or policy decisions or to enhancing public engagement in 

science is an important part of SEEIIST mission. This requires a clear vision of the socio-economic objectives and a 

regular monitoring and impact assessment, knowledge and technology-transfer policy enabling the SEEIIST to op-

timize the potential use of innovations developed in-house, and a public outreach and communication strategy that 

is even more important since SEEIIST will of special importance for the oncology patient treatment. 

9. Indicative plan for the SEEIIST terminal phase shall be introduced. 

This plan should be developed whenever it is indicated that the SEEIIST is unlikely to be able to provide a valuable 

user service in the foreseeable future. It should provide information on the process and possible timing and close 

down scenario (termination/decommissioning, reuse, transformation…). 

4. Major elements of SEEIIST sustainability 

Upon the discussion so far, we may already highlight several of the main challenges that SEEIIST as the research 

infrastructure might face:  

 Maintaining a high level of competitiveness (scientific excellence and attractiveness for users) 

o Keep pace with developments to provide updated, cutting-edge installation technology 
and instrumentation that allow maintaining international scientific competitiveness and 
performance; 

o Ensure relevance to user needs with pro-active customer consultation and involvement;  
o Open infrastructures for collaboration with industry partners; 
o Provide services and assistance to scientific users, notably regarding technical support 

and data management; 
o Uniqueness or complementarity with other facilities; 

 Introducing the reliable funding policy (robustness, long-term support for operation, resources streams for 

upgrades…) 

o Secure core funding with commitment to establishing mechanisms for long-term opera-
tional support and establish a solid business case; 

o Capacity to raise additional funds/support, including from the host institution; 

 Managing cost control and effectiveness (for both construction and operation) 

o Ensure the reliability of the research infrastructure in terms of access (number of hours of 
operation offered to users) and services; 

o Stakeholder and financial support from an adequate number of member organizations. 
o The flexibility for funding new opportunities decreases when funders need to curb costs 

under financial pressure, and many international engagements which do not allow flexibil-
ity; 

o The diversity of funding and access mechanisms in multi-stakeholder facilities and be-
tween different funding sources in different phases of the life cycle is difficult to manage; 

 Creating and managing the human resources - competencies (to attract and retain efficient staff as well as 

ensure good management) 

o Attract, train and retain leading scientists and qualified personnel with necessary skills 
and expertise; 

o Education and training capacity; 
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o International dimension; 
o The shortage of candidates with the right management skills required to hold leading po-

sitions in SEEIIST. 

 Governance and legal structure (for effective operation and improving efficiency). 

o Robust governance; 
o Matching more general strategic objectives of the host country; 
o Potential socio-economic returns are of utmost important so there is often a need for 

demonstrating return. 

 
The key elements, from the point of view of ensuring the sustainable operation of SEEIST, differ in their depend-

ence on the stage in the development or implementation of the center.  

In the continuation of the chapter we will focus in more detail on two phases (i) pre-operation period and (ii) oper-

ation period. The third, otherwise equally important period - termination, however, will not be presented in detail 

in this chapter, given the development of the project. 

5. Pre-operation period 

5.1. Decision process, design and planning 

The establishment of SEEIIST shall results from bottom up initiatives with the following motivations showing that: 

 Gap in the current facility portfolio and hence the need for a new facility to serve the need of a sizeable 

scientific community or in recognition of a newly emerging research field; 

 Develop synergies by combining individual infrastructures (also SEEIIST) into an organised conglomerate of 

institutions serving the same purpose. 

 Recognizing and confirming the Socio-Demographic-Political motivators for SEEIIST in the region. 

 Confirming the clear need in the oncology patient treatment and hence the whole medical potential tak-

ing on board the oncology community (oncology centers, institutes, hospitals) in the region). 

The purpose of a SEEIIST is embedded in its scientific community (in a combination with the oncology patient 

treatment community) to which it must offer the necessary tools to meet a new or increased scientific community 

demand. To fulfill this primary goal, a SEEIIST can compete and/or collaborate with other facilities (e.g. GSI) de-

pending on the overall requirements. This usually friendly competition pushes the advancement of science and 

related technologies. For the SEEIIST it is of utmost important the “side-effects” linked to specific socio-economic 

factors, such as “science4peace” and technology education. These factors are even more important since SEEIIST is 

to be located in a certain way promising however still fragile region. 

The financial case for a SEEIIST should be assessed in parallel with the (i) scientific/technical and in SEEIIST also the 

(ii) oncology patient treatment case to ensure that the scientific objectives and the advanced oncology patient 

treatment using hadron therapy can be delivered at a cost that is affordable. 

Matters of financial sustainability need to be considered as early as possible in the planning process and address, as 

far as possible, the whole lifecycle of the SEEIIST. SEEIIST also as a part of ESFRI roadmap is to be encouraged to 

develop a business case and to show a proof of financial commitment as part of the application process, which are 

taken into account during the assessment process. 

Digital hub as a part of SEEIIST and data-management may become a special part and a profit center of SEEIIST 

however will also account for a significant proportion of operating costs across, not limited to e-infrastructures, 

and the technical and human resources required for this need to be considered within the context of, e.g. for open 

science, that may go beyond the primary mission of the SEEIIST.  
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5.2. Legal status and governance 

Solid legal forms and corresponding statutes help in securing SEEIIST sustainability. Practical solutions should be 

adapted to the agreed needs of a SEEIIST.  

This work is an undergoing process also within the SEEIIST Steering committee. In the future work these must be 

carefully negotiated among the different prospective members, as that they can sometimes conflict with national 

legal or administrative requirements, leading to important delays in the establishment phase. 

A SEEIIST will most probably be organized and funded on the membership-based and will thus entail a series of 

generic governing instances:  

 General Assembly / Assembly of Members / Council: highest authority with decisions on financial matters 

and long-term strategy; 

 Executive Committee: reports to the General Assembly / Assembly of Members / Council; composed of 

Board of Directors (usually country representatives), Head of Scientific Advisory Board / Steering Commit-

tee and Director 

 Advisory/Steering Boards or Committees (Scientific, Industrial, Administrative/Finance): these represents 

various partners/stakeholders and provide advice to – or may be part of – the governing structure 

 Secretariat / Head Office: takes care of day-to-day business; may also organize scientific conferences; un-

der the leadership of a Director / Director General. 

5.3. Financing and fundraising 

Funding, the financial model and the role of the member states are one of the most challenging issues during the 

SEEIIST initiation. With multiple stakeholders involved in a SEEIIST, even support for the initial development phase 

may require complex funding arrangements. 

For the SEEIIST as an institute of pan-European relevance, design and preparatory phases can be funded through 

the EU Framework Programme (for the EU priority projects listed in the ESFRI roadmap), while construction may 

remain a national prerogative although it would be appreciated to be supported by structural funds end interna-

tional development assistance (which play a very important role in the SEE region). There is still open the possibility 

for a private foundations to be involved in funding SEEIIST since SEEIIST as a large research infrastructure would rely 

on funding from multiple partners. 

5.4. Challenges and risks 

In any project, we plan and implement, and SEEIIST is no exception, the risk analysis is a very important element 

that already in the early stages allows the appropriate planning and implementation of the project according to the 

project goals.  

The number-one challenge might be the need to stay up-to-date with technical developments so as to have state-

of-the-art equipment when the RI starts operating. This is also important from the oncology patient hadron therapy 

treatment that has to be introduced in the SEEIIST.  

Closely related to the technical challenge is the lack of experienced personnel (and sometimes of suitable compa-

nies) for designing, constructing and servicing SEEIIST thus the special focus on the regional potential for the 

SEEIIST is of special importance.  

The politico-economic context may be another impediment for the development of SEEIIST, especially in emerging 

regions where the SEEIIST shall be located hence the geographic location of the infrastructure can also raise specific 

challenges. 
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Political instability and related economic uncertainties are an additional burden when trying to secure and maintain 

national funding. While in kind contributions offered by funding partners is often a solution to increase the num-

ber of partners in RI projects, this may introduce risks associated with the additional process of managing and 

scheduling the in-kind contributions alongside design and procurement activities.  

5.5. Implementation 

The SEEIIST Design phase and its evolution into an Implementation phase shall be initiated when the project is 

sponsored by a sufficiently number of member states  and especially the research institution which has the capabil-

ity to attract the involvement of at least one (some) government(s) and ensure enough continuity to allow the idea 

to “stick” (or gain enough critical mass to survive temporary setbacks) and enter into the prioritization process. 

For the SEEIIST is to be cautious not to force into a design phase too early by any intervention and/or because of an 

unexpected “early” availability of additional funding for design, allowing it to enter a prioritization process and 

consequently move rapidly to the implementation phase. Insufficient maturity of the scientific case and subsequent 

design deficits as well as limited support from the member states as well as the scientific community can lead to 

failure. 

6. Operation period 

The operation period of a SEEIIST shall corresponds to its active phase, when it provides the services for which it 

was designed and built. Enabling the RI to remain operative, effective and competitive over its expected 

lifetime is therefore the main objective for which sustainability policies during both the pre-operation and opera-

tion phases are developed and implemented. 

6.1 Scientific excellence 

Scientific excellence is the principal and most essential criteria required for assessing the effectiveness of SEEIIST – 

and will be taken into consideration also within the ESFRI application. Considerations of scientific effectiveness for 

SEEIIST would encompass: 

 Provision of state-of-the-art infrastructure and instrumentation and cutting-edge technology also related 

to the hadron therapy for the oncology patient treatment; 

 Quality of services offered and take up of these services by users; 

 Reliability of operation and access; 

 Quality of users’ output (based on rigorous evaluations and taking into account users’ successful access 

applications). 

To meet the scientific excellence criteria an instant monitoring of the technological and scientific competitiveness of 

SEEIIST with respect to the corresponding scientific environment will be requested. 

6.2 Governance 

As already mentioned the governance of SEEIIST shall be, at least provisionally defined during the pre-operation 

phase, however it can evolve during the life-cycles.  

Evaluations by external panels of experts may be carried out periodically to check the status and management 

operation of the SEEIIST, recommending upgrade plans and providing advice for changes and improvement proce-

dures. 

The SEEIIST managements may benefit from regular visits of external advisory boards of experts relevant to the 

diversity of the SEEIIST tasks and periodic evaluations at intervals of 4 to 6 years by independent external experts to 

follow the optimal continuation of the RIs operation. 
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6.3 Financing and funding models 

Financial support for the SEEIIST operation phase had been identified so far as one of the major issues for SEEIIST 

sustainability. The aim of SEEIIST to remain the center of excellence has significant long-term financial implications. 

The practice so far confirmed that it was usually much easier to obtain funding for the construction/establishment 

of a certain infrastructure than to find stable long-term financial sources for its effective operation. This may be 

connected to construction/establishment often being supported by additional funding from outside the research 

budget (e.g. regional funding), while operation always falls on (more stable, but rigid) mainstream research budg-

ets combined with the member states and other stakeholders’ participation. The same might happen also to 

SEEIIST where this is even more critical since the region has limited track record in participating in such long-term 

ventures.  

While research budgets are usually defined on a yearly basis, it turns out that a member countries and funding 

institutions might be able to establish a legal basis that allows for stable funding commitments over longer periods 

of time, therefore allowing SEEIIST to operate with a better strategic vision. 

A strong collaboration between funders and scientists in calculating the cost of operations and securing sufficient 

project funding to cover this cost (full cost or part of the cost) may be considered as essential for the long-term 

sustainability of the SEEIIST operation. 

6.4 Cost optimization 

Pressures on budgets are always an issue that the management faces on the daily bases as requirements to save 

cost and SEEIIST will not be an exception. We can already now predict the most cited measures as an example – 

following the experiences of the running research infrastructure: 

 Curtail operation costs: shut down parts of the operation, optimize the level of operations, reduce energy 

consumption (e.g. place data center in regions with lower average temperatures); 

 Create synergy effects: Co-operate with other regional partner organizations by using common resources, 

cost sharing between facilities and economies of scale (common procurements); 

 Reduce staff costs: There is always a strong pressure to control the salary mass by containing the number 

of staff at the operative or administrative level. Yet, such measures may endanger a facility’s sustainability 

if lowering services make users turn to different facilities or if the administrative services fall below a rea-

sonable minimum; 

 Increase effectiveness and performance: automated SEEIIST services to enable greater throughput of users, 

more sustainable energy provision – using spillover effect of Green Hub and Digital Hub; 

 Reduce costs for replacements and upgrades; 

 Increase membership: and it is not always the cutting cost issue the other side of the same coin is may be 

increasing the budget by attracting additional members and last but not least by increasing the member-

ship fee. 

In real case scenario the cost optimization would consist as a mix of the policies cited above, which can sometimes 

be organized into a more strategic policy. Cost saving measures that lead to reducing the service operation and 

thus resulting in less users’ access time are however considered as counterproductive.  

6.5 Risk and upgrade management 

SEEIIST as a long-term enterprise can be affected by many unexpected events.   

Let mention some most exposed issues that may be envisaged and shall be taken into consideration when prepar-

ing the final business plan with the long term sustainability perspective: 
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 Funding shortage that may be mitigated by an annual assessment or/and by the CFO to be in charged of 

risk assessment and assistance in exceptional situations; 

 Lack of member support as the departure of some member countries that might undermine the ambition 

of a SEEIIST and thereby endangering its stability. 

Attracting additional members is one way to limit this risk. In contrast to the construction phase, contingency funds 

for operation are usually dependent on host institutions. 

6.6 Digitalization – Digital Hub and Data management 

Digitalization and data management as a must trend and its development and integration in the SEEIIST shall be 

taken into consideration when introducing the SEEIIST in the region. The basic aim is to define the potential within 

the SEEIIST and its “digital agenda” and to explore the regional potential, capacities and opportunities for introduc-

ing a Digital Hub as well as an add-on benefit for the region. This hub might become a complementary R&D area 

in supporting the science (acc) and the medical (clinical) part of SEEIIST.  

Digital hub and long-term mission to enable open access and reuse of data require substantial resources that shall 

be secured by putting data management within the remit of the SEEIIST.  

The SEEIIST would become the heart of the Big Data, Open Science and AI movements of a particular domain that 

are rapidly transforming also the area where SEEIIST would be specialized.  

6.7 Human resources and staff policies 

Qualified scientists and technicians are vital for the sustainability and effectiveness of SEEIIST. 

The profiles of staff employed can be clustered in roughly three categories: scientists with academic background 

(including postdocs, PhD and MA students), technical support with and/or without scientific expertise and admin-

istration.  

Some experiences suggests that the number of staff in the three categories varies with the ratio between scientists 

and technical support ranging from roughly 80:20% at a nanomaterial facility to 10:90% at a facility that involves 

a great deal of animal-care people. However, the bulk of cases lie in the spectrum from 50:40% to 40:50%. In all 

cases considered, administrative staff represents 3-10% of total staff.  

The SEEIIST shall take into consideration the specifics of the region where it will be located.  Thus also the chal-

lenges to recruit as well as retain qualified scientists and technical staff, especially of a young age would also be 

specific for a number of reasons: 

 Shortage of qualified people: SEEIIST might face a shortage of people with experience and the special 

skills required in reasonable proximity to the institute. A special focus on the oncology treatment with ad-

vanced hadron therapy would not ease this challenge.  Issue of skills at the management level is also cru-

cial for the SEEIIST sustainability; 

 Salaries: the constraints in salaries, especially if correlated with the region, may become a critical issue 

when preparing the sound HR policy;  

 Low attractiveness: when the site conditions and thus the location will be taken into consideration the at-

tractiveness for permanently employed stuff shall be taken into consideration  - it may become difficulty of 

attracting and keeping scientists in SEEIIST, unrelated to expertise or pay; 

 Shortage of technical support staff: a situation may occur if SEEIIST will be situated in remote or develop-

ing areas or with non-secure employment conditions. 
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If SEEIIST will be located in scientifically emerging country it will be in a particularly challenging situation, confront-

ed with a combination of the above-mentioned difficulties. Faced with a limited scientific community related to the 

SEEIIST and a lack of experience in specific technical concepts. 

RIs need to introduce the right incentives to attract qualified staff with a special focus in recognizing the regional 

potential for SEEIIST in the different levels.  

Good HR management is one of the key items for securing the sustainability of the SEEIIST, starting from the be-

ginning of the construction phase and into the operational period so all the activities in the region is of utmost 

important and welcome already in this phase of the project.  

6.8 Users’ interests and access policies 

Users are the drivers of scientific progress and should play a substantial role in the development of the RI both at 

the planning stage and during the operational phase. Since the sustainability of a RI critically depends on its use by 

the scientific community, keeping a facility relevant and services up-to-date with user requirements is imperative. 

Overall, feedback from users in Europe and in the United States suggests that access procedures are usually satis-

factory. Access is typically granted on the basis of proposals that can be submitted on a regular basis or based on 

specific calls addressed to the member institutions of a distributed-site facility. 

The user access policy needs to be adapted to the requirements of each RI. It should be defined by the RI manage-

ment in conjunction with the stakeholders (users and funding agencies) and needs to be periodically revisited after 

a certain number of years of operation. 

With the increase of importance in Open Access to scientific data, a careful data management and access policy 

should be drafted. This should optimise access and reuse of data, whilst ensuring recognition for primary data 

generators and providers including the RI itself. 

6.9 Innovation and technology transfer 

Policy makers and funders increasingly expect to see economic benefits as well as scientific outputs resulting from 

R&D investments. If the SEEIIST would demonstrate a potential contribution to the wider innovation ecosystem are 

therefore more likely to be successful in arguing for sustainable funding. 

The technological potential of the SEEIIST is increasingly recognized by industrial organizations what would be 

recognized also it the part of the project addressing the regional industrial, scientific, and medical potential. Sci-

encetech industry and services might being built around SEEIIST, creating innovation hubs aiming at accelerating 

the transfer of technology and know-how. 

In addition, during their operational phase, the SEEIIST would train very qualified and specialized personnel, who 

are highly employable by industry in the domain and are an effective means for building relationships and transfer-

ring knowledge and ideas between industry, science, the SEEIIST and other stakeholders. So, by this means SEEIIST 

is to become an important part of the innovation process.  

6.10 Public awareness and outreach..here it is clear since the oncology patient treat-

ment is the part od the faciliy 

The operation phase of the SEEIIST shall involve activities to engage civil society, providing adapted information to 

enhance the understanding of the significance of the scientific results and of the related socioeconomic benefits. 

This is of special importance since the SEEIIST will be focused in the oncology patient treatment so with the special 

and outstanding contribution to the society as well. By this the SEEIIST could improve the understanding of societal 

challenges and help strengthen the dialogue between science and business communities and society.  
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7. Termination and implications - an important part however not elaborated in this pa-

per.  

Although the SEEIIST is expected to be active for many years, and also the sustainability policy is to be focused on 

preserving such activity to the highest standards over their active life-time, the termination of the SEEIIST has to be 

included in the overall management and a balance between establishment and termination has to be found.  

8. Conclusions and recommendations 

The drafting process for the SEEIIST business plan already started and is the part of the “Advancing the Design of 

the South-East European International Institute for Sustainable Technologies (SEEIIST)” project.  This chapter how-

ever additionally suggests a small number of key elements that need to be addressed and should be elaborated in 

the future in order to improve the sustainability and efficiency and to meet the requests for the sustainability of the 

SEEIIST.  

The recommendations that follow are aimed at addressing these needs.  

8.1 Recommendation 1 

As for every real business also for the SEEIIST, a comprehensive Business Plan should be created early in the devel-

opment stage. So, we are timely in the right phase to draft it now.  

The business plan that is under construction based on a clear business model that identifies income streams. Addi-

tional focus in next stages shall be on relation to the services that will be provided by the SEEIIST, and describes 

how science, technical, financial and digital-hub issues will be addressed during the lifetime of the SEEIIST. The 

special part would be also on promoting innovation and the regional perspective, so the plan should also elaborate 

the processes through which innovation and technology transfer will be promoted throughout the RI lifetime. 

The business plan should describe the decision-making process for progressing from one stage of the SEEIIST de-

velopment to the next. In particular, the transition from the Design phase to the Implementation phase should only 

proceed once a clear agreement is in place, setting out the financial responsibilities of the funders and hosts in the 

operational phase. 

8.2 Recommendation 2 

Risk assessment processes and contingency arrangements should be put in place during the early stages of the 

development of the SEEIIST. The risk assessment process should outline the steps to be taken to identify, mitigate 

and manage the risks associated with changing resources, costs, memberships, scientific, technological or political 

context and describe the arrangements for accessing contingency funding. 

8.3 Recommendation 3 

Digital hub with the data management would be recognized as an increasingly important activity of SEEIIST that 

needs to be recognized all stakeholders. 

Digitalization as a must trend and its development and integration in the project shall be taken into consideration 

when introducing the SEEIIST in the region. The basic aim is to define the potential within the SEEIIST and its “digi-

tal agenda” and to explore the regional potential, capacities and opportunities for introducing a Digital Hub as well 

as an add-on benefit for the region. This hub might become a complementary R&D area in supporting the science 

(acc) and the medical (clinical) part of SEEIIST.  

8.4 Recommendation 4 

For the SEEIIST, a robust staffing policy should be developed. Such a policy will necessarily evolve over the lifetime 

of the SEEIIST and should be therefore regularly updated and renewed from conception of the SEEIIST to the end 

of its life-cycle period. It should in particular include measures for: attracting young scientists, attracting and retain-
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ing scientists and engineers for the technical support of the SEEIIST, the selection, training and development of 

staff at all levels, the career development and succession planning of RI staff as well as the mobility of staff among 

internationally-leading partners – together with the private sector. 

8.5 Recommendation 5 

The, medium to long-term funding mechanisms, and cost optimization in a life time operation shall  be elaborated 

to facilitate the SEEIIST sustainability and to ensure they are using resources most effectively and efficiently.   Fun-

ders (governments, funding agencies…) should consider setting up such schemes, where appropriate, and are 

encouraged to share experience and good practices as various options have already been tested that may be 

adapted to specific contexts. 

Allocation of such funds should be done on the basis of appropriate scientific, technical and management criteria 

being met, should depend on periodic external review, and should ideally be provided without being administra-

tively burdensome or complex.  

Funds allocated to RIs should ideally be flexible enough to allow for some re-allocation to priorities or later time 

periods as determined by the RI governance structure.  

8.6 Recommendation 6 

In order to remain at the cutting edge, the SEEIIST should develop appropriate innovation policies and procedures, 

and set up internal innovation development capacities and the capacity for knowledge exchange with external 

partnerships. 

The SEEIIST as an institution should develop a real innovation culture in both science and oncology treatment and 

even widely – in the health care to implement innovative solutions as much as possible. 

8.7 Recommendation 7 

The SEEIIST is expected to have a positive socio-economic role. This is part of its core mission not only by its effect 

on the oncology patient treatment but also by introducing the green concepts to strengthen wider promotional 

effect in the region.  SEEIIST may manifest its role in a variety of ways by contributing to understanding, addressing 

and mitigating grand challenges, to providing knowledge for regulatory purposes or policy decisions or to enhanc-

ing public engagement in science. 
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APPENDIX 1: World Health Organization Estimates on Cancer Incidence and Predictions 

       Table 10: Relevant WHO data on cancer incidence, tendencies and mortality rates 
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APPENDIX 2: Risks and Risk Mitigation Measures 

In the Tables below, the assessment of the different risk components and the corresponding reducing measures are 

presented in detail.     

Table 11: General business risks 

I. General Business Risks 

No Risks Risk mitigation Consequences Likelihood 

1 

Country/Host Economic Conditions  

 SEEIIST MS economic performance 
has remained subdued during the post-
crisis period. Short term GDP growth 
forecast - 1-2, % per year; declining 
FDIs with conservative short-term per-
spective;   

 The performance of the financial sector 
as a whole has stabilized, but risks re-
main. 

 As economic growth is still insufficient 
to support sustainable recovery in em-
ployment, the brain drain with labor 
market continues to be an area of seri-
ous concern. 

 Rather uncertain business environment, 
fueled by inefficient judicial system with 
questionable level of reinforcement and 
property rights protection;  

 The SEEIIST will operate as a regional center with 
a strong linkage to the EU, and thus the impact of 
possible negative trends in the economy will be lim-
ited; 

 A consortium with complementary centers in Italy, 
Austria, Germany and CERN will make the SEEIIST 
part of a supranational European structure; 

 In the years after repayment of the loans fixed 
reduction of prices for treatment may be possible; 

 About 50% of our clients will come from EU and 
RoW, thus we will not be exposed only to local pur-
chasing power;  

 Inclusion of the regional stakeholders in develop-
ment, construction and operation will improve cer-
tain business segments and also the competencies 
of other stakeholders; 

 Healthcare systems in the region will directly 
contribute to the wealth fare of all countries.   

Moderate Moderate 

2. 

Political risk 

 Uncertainty and recent changes in local 
policy and governments;  

 No sustainable and long-term strategy 
for country development – at the na-
tional level; 

 The state, represented by governmen-
tal authorities will be major shareholder  

 The project development will continue 6 
years, surpassing 1 full governmental 
mandate (4 years): 

 Limited political commitment at the 
strategic level concerning the smart 
specialization strategy and long-term 
investments in the SEEIIST domain ar-
ea.  

 The Governments put the SEEIIST in their 
strategies at the national level (NRAI);   

 Long term agreements signed with the SEEIIST; 

 The host and the SEEIIST member states will 
have the equity contribution in the SEEIIST; thus, 
the members will be highly motivated the project 
to be completed and successfully operated; 

 Members will benefit from the project on different 
levels patient treatment, scientific research, train-
ing, profit sharing, FDI etc.; 

 The SEEIIST will significantly improve the life 
expectancy in the region especially the oncology 
patients; 

 The SEEIIST will improve the image of the region, 
reputation, also will stimulate other sectors.   

Likely Moderate 

3 

Legislative framework 

 Risk of changes in the legislation; 

 The legislation in the host country will 
not be prepared due time; 

 Slow drafting of legislation in the host 
country due to compliance with EU leg-
islative framework. 

 Adoption of operational and investment structure 
that is quite straight forward and could not be easily 
affected by legislative changes; 

 Using technical assistance of the EC to draft the 
needed legislative framework. 

Moderate Unlikely 

4 

Regulatory risk 

 Complex construction and exploitation 
permits, etc; 

 Bureaucracy – inefficiency of the public 
administration to assist the project.  

● Cutting red tape measures; 
● Using technical assistance of the EC to draft the 

needed legislative framework. 
Moderate Moderate 

5 

Taxation  

 Tax risk, related to tax leakage in 
cases of profit distribution abroad or 
interest payments, transfer pricing is-
sues (possible) and VAT refund. 

● Such risks could be mitigated by proper tax structur-
ing and planning 

Moderate Unlikely 

6 

Currency Risk and Interest rate risk 

 The stability and persistence of the 
currency exchange rate; 

 Increase in IR. 
 

 The extended financing will be hedged against the 
currency and interest rate risks; 

 

 The region is close to the EU and is expected to 
become even closer in the short to mid-term; 

● The cash flow (loan, suppliers) will be denominated 

Moderate Moderate 
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in EUR and about 45 - 50% of the revenue stream 
will be denominated in EUR as well. 

7 

Environmental risks 

 Contamination of the environment; 

 Leakage of radiation; 

 Contamination by isotopes.  

 Construction of the hadron therapy center and its 
accelerator in the basement surrounded with thick 
protective shielding  wall; 

 Treatment protocols and accelerator running 
procedures assure the minimization of radiation ex-
posure to the environment 

 Implementation of the best global practice regarding 
the particle therapy environment protection guaran-
teed by the collaboration with CERN and partners; 

 Set up a team for environmental protection and 
green infrastructure;  

 Implementation of system for permanent environ-
mental control; 

 The design and construction will follow the up-to-
date regulative framework in the direction that 
SEEIIST to become the 1st Green Research Infra-
structure within ESFRI.  

Low High 

8 
Green infrastructure 

 Circular Economy risks 

 Preparation of preliminary plan for Waste Manage-
ment according to the EU regulations and its ap-
proval by the local, national and European institu-
tions 

 Set up a team for Green infrastructure environmen-
tal protection and waste management 

 Preparation and sign of contract for waste collec-
tion, logistic and treatment; 

● Implementation of system for permanent control on 
the circular economy.  

Moderate Unlikely 
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        Table 12: Specific business risks. 

II. Specific Business Risks 

No Risks Risk mitigation Consequences Likelihood 

1 

The healthcare system faces major 
challenges: 

 including limited accessibility,  

 Low funding, and  

 poor health outcomes and  

 continuous changes. 

 Precise forecast of the expected patients on 
the basis of the national cancer statistic 

 Consortium with the partners will improve the 
level of the service of the patients 

 The Center could be managed as new 
generation medical treatment facility 

  The number of the potential patients from 
abroad is bigger than the Centre’s capacity. 

Moderate Unlikely 

2 

Promotion of the Services of the Center 

 Not proper stakeholders addressed  
 

 First level promotions: Seminars organized 
from the association of doctors in radiothera-
py 

 Second level promotions: Promotion through 
general and specialized journals and web 
pages 

 Third level promotions: By common promo-
tional strategy of the consortium with centers 
in Italy, Austria and CERN 

 
 

Minor 

 
 

Moderate 

3 Relationships with key partners     

3a 

Relationships with the clinics 

 Risk the SEEIIST to be avoided by the 
clinics 

 Formal approach - a comprehensive and 
detailed long-term contracts with the clinics 

 Informal approach - providing, with partners 
from the Consortium a permanent and effi-
cient exchange of information and training 
with the management body and doctors of 
the clinics - in the region there are no real 
substitutes of the hadron therapy.  
Join protocol in identifying and treating the 
oncology patient to be treated in the SEEIIST 

Major Moderate 

3b 

Relationships with the public and private 
Health Insurance Institutions 

 Health Insurance institutions can limit 
or even stop the payment for similar 
type of treatment. 

 Delay in payment.  

 Lack of, or insufficient public fund 
budget to cover the set treatment fee 

 Applying of transparent long-term pricing 
policy; 

 Long term binding agreement with the Health 
Insurance Institutions in the region on the 
price level and scheme, number of oncology 
patients and timing of the payment.  

 Co-financing of the treatment fee by other 
sources, including private savings, loans, etc. 

 The public health insurance institute budget 
is set annually and is dependent on the state 
budget and government policy;  

 The project is determined as strategic one 
with significant impact on the life expectancy 
of cancer ill patients with not real substitute; 

 The State will be major shareholder and will 
benefit also from dividends, fees, taxes and 
others. As per baseline scenario the State 
will have positive balance   

 The covered amount of 25.000 EUR is 
comparable to other financed areas (Hepati-
tis C and others) and is less in comparison 
with some of the new cancer treatment pro-
tocols. 

Major Moderate 

3c 

Relationships with oncology patients 

 Patients can suffer of lack of proper 
information regarding the treatment; 

 Patient distrust in the hadron therapy.  

 Advance notification of the advantages of ion 
therapy; 

 Complete and transparent information about 
the plan for the development of treatment 
and therapeutic process; 

 Complete and transparent information about 
the plan for the treatment and development 
of therapeutic process; 

● Free of charge medical consultancy. 
● Regular communication with the oncology 

patients associations in the region.  

Major Unlikely 
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3d 

Relationships with Producers of the 
Equipment and key vendors 

 Delay of the equipment set up 

 Insufficient maintenance procedures  

 Non proper system for exchange of the 
equipment parts with new and more 
efficient ones   

 Major risk can come from late delivery 
of the gantry. The effect will be tempo-
rary stop of the treatment in one of the 
treatment rooms during its installation. 

 Signing a contract with strict clauses for the 
maintenance and services of the systems 

 Inclusion of the main producer of the equip-
ment - CERN, in consortium with closely re-
lated centers; 

● Possible staging of the gentry installation and 
commissioning will affect the running of Cen-
tre, except the installation period. This possi-
ble staging is included as part of the busi-
ness plan. 

Major Moderate 

3e 

Relationships with Financial institutions 

 Delay of the installments 

 Stopping of the execution of the agreed 
financial plan 

 Postponing of the financing of the 
project 

 Applying of the scheme of strong guarantees 
in the contract for financing 

 Selection of financial institution with strong 
long-term reputation 

 Applying of financial risk insurance scheme 

 Proper collaterals in case of default   
● Preparation of exit scenario 

Moderate Moderate 

3f 

Relationships with investors 

 Refusal of the project 

 Change in the investment policy 

 Strong System of guarantees in the contract 
for investment 

 Implementation of system of collaterals in 
case of default 

● Preliminary preparation of exit scenario  

Moderate Moderate 

4 Competitors risk 

 Supply shortage and high treatment demand; 

 SEEIIST is to be part of consortium with 
other centers; 

● The realization of such project could happen 
at least for 7 - 8 years, including planning 
and administrative part;  

● SEEIIST is to be the part of ESFRI 

Major Unlikely 

5 

Technology risks 

 New better technology 

 New Cheaper substitutes 

 SEEIIST as a hadron therapy center will be 
able also to work with heavier ions without 
need of additional investments;  

 SEEIIST will be unique and the most ad-
vanced on the market; 

● R&D center is the part of SEEIIST also in the 
budget 

Moderate Moderate 

6 Proper after Treatment control 

● This will be reflected in the contracts with 
clinics whose patients will be treatde3, and 
with the health insurance companies. 
In the case of individual patients will apply 
the best practices from partner centers in 
Europe 

Moderate High 

7 Informative Statistics of the results  

 Applying the methodology for reporting of the 
World Health Organization 

 Applying best practices for reporting and 
analysis in the field of Health care of the Eu-
ropean Union  

● Using the methodology for statistical analyz-
es of CERN. 

Low High 
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        Table 13: Project risks. 

III Project Risks 

No Risks Risk mitigation Consequences Likelihood 

1 

Technical Risks including delays  

 Damages on the equipment due to 
improper usage. 

 Delays due to the damages on the core 
equipment. 

 Stopping of the service due to problem 
of the equipment. 

 
Time overruns 

 Inability to start operation within set 
timeframe. 

 Need for additional financing and other 
adjustment. 

 Delay in operational certification.  

 Permanent system of service on weekly and yearly 
basis. 

 Maintenance scheme agreed with the partners. 

 QA and risk management prepared in advance 
and regularly updated.  

 Guarantees for reliable operation in the agreement 
with the main contractors. 

 The Host country with the member countries will 
be major shareholder and will be classified as In-
vestor A class, thus will limit at max possible ex-
tend the administrative & bureaucracy burdens. 

 Work closely together in cooperation with local 
authorities and international institutions, which are 
eligible to certify the project operation.  

Moderate Moderate 

2 

Investment and operational cost structure 

 Budget overruns – until operation. 

 Budget Overruns in operational phase. 

 Need for an add financing to cover the 
overruns. 

 

 A contingency expense in project phase planned. 

 Sensitivity scenarios have proven project viability 
even by increased OPEX. 

Major Moderate 

3 

HR Risks  

 Employee claims against the company. 

 Inability to recruit or retain the properly 
educated experts. 

 The pool of experts is not established. 

 The HR recruitment process started to 
late.   

 Employing HR manager with established HR 
processes. 

 HR is from the very beginning the strategic func-
tion. 

 Key experts and key personnel can get also 
shares (equity); will be part of decision-making 
process.  

 An attractive remuneration and benefits package. 

Major Moderate 

4 

Capacity overrates  

 Lower initial capacity than the pre-set 
one. 

 Lower capacity in 3+ years from project 
operation.  

 The capacity overrate will influence the 
CF and project viability. 

 Sensitivity scenarios have proven project viability 
even by 20% lower capacity; 

 The SEEIIST capacity is calculated in the con-
servative way.  

 Lower service penetration rate, only 10%; 

 The long-term agreements with the oncology 
clinics in the region will be signed.  

 Baseline scenario is assumed by 83% max capaci-
ty.   

Moderate Moderate 

5 

Profitability risk 

 Suboptimal patients mix (diff indica-
tions have diff treatment cost – varia-
tion 100 – 200%). 

 The OPEX will be higher or will vary 
substantially.  

 We have diff pricing for diff type of patients. 

 In the consortium agreement we will set pro-rata 
patient distribution between the centers. 

 Focus on particular type/types of together with the 
clinical partners. 

 A special program of continuous improvement to 
have OPEX under control.  

Major Moderate 

6 

Infrastructure risk 

 Risks regarding the negative influence 
on the capacity of the Center due to 
infrastructure problems 

 Proper preliminary engineering of the Center’s 
shop floor. 

 Using of the skills of the design teams from the 
partner’s Centers. 

 Secure independent electricity supply.  

Moderate High 

7 

Risks with the Patients during the Treat-
ment 

 Liability towards patients for damages 
caused by the medical staff or by the 
treatment. 

 The insurance policies against liability, declara-
tions by the patients, etc.; 

 
Moderate 

 
Unlikely 

8 

Relationships with the Authorities 

 Obtaining and maintenance of permits 
and licenses for operating as medical 
facility. 

 Compliance measures are to be taken. 

 The technical assistance is to be used. 
Moderate Moderate 

9 

Intellectual property rights  

 Intellectual property rights and know-
how. 

 The risk is mitigated by ensuring proper licensing. Minor Unlikely 
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10 

Public procurement procedures 

 Invalidity of public procurement docu-
mentation or procedures due to dis-
criminative or unequal requirements or 
other faults and breaches of applicable 
laws 

 Delays in the fulfilment of the project 
due to complaints again the tender 
procedures and the tender results 

 The participation rules and requirements shall be 
drafted in a non-discriminative manner and in 
compliance with the Host country and the EU legis-
lation. 

 The procedure shall be in compliance with legal 
requirements. 

 Analyzing options for tenders by invitations using 
best practice at the EU level for alike RI. 

 The technical assistance is to be used. 

Moderate Moderate 
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APPENDIX 3: Cost Based Pricing Model Breakdown 

Cost Estimates and Treatment Duration 

In the tables below, the cost-based pricing model is scrutinized in detail and is numerically justi-
fied.  

In the first group of tables, the treatment costs for all cancer types indicated for proton/ion ther-
apy are calculated for different actual clinical protocols (number of fractions and radiation dose), 
based on the unit fraction cost of 1.417 EUR. The cost for proton and carbon-ion unit fractions 
are considered equal. The difference is due to the higher efficiency, so the lower number of 
fractions needed in the case of carbon-ion treatment. 

 
  Table 14: Treatment costs / lung cancer. 

 
Lung cancer 

Protocol Dose Fraction 
- P 

Cost € Fraction 
- C 

Cost € Time weeks 

LL / Locally Advanced Lung Cancer /  76 Gy 38 fr. 
 

53846 19 fr. 26923 5  

MDA /SBRT (stereotactic body radiotherapy)/  50 Gy 25 fr. 35425 13 fr. 18421 30-45min.  

MDA/ Non- Small Cell Lung Cancer/ 87.5Gy 35 fr. 49595 18 fr. 25506  

MDA / Non-Small Cell Lung Cancer / 70 Gy  35 fr. 49595 18 fr. 25506 7-8  

MDA /Locally Advanced Stage IIIA/B Non-Small Cell/ 74 Gy 37 fr. 51929 19 fr. 26923 7,5  

MDA / Hypofractionated Proton Radiation Therapy/ 45 Gy 15 fr. 21255 8 fr. 11336 3 

MDA / Non-Small-Cell Lung Carcinoma/  74 Gy 37 fr. 52429 19 fr. 26923 7,5  

UF / Peripherally located lung tumor /  48  Gy  12 fr. 17004 6 fr. 8502  

UF / Stage II-III Non-Small Cell Lung Cancer / 60 Gy 24 fr. 34008 12 fr. 17004 3  

UF/ Stage II-III Non-Small Cell Lung Cancer/ 60 – 63 Gy 30-32 fr. 42510-
45344 

15-16 fr 21255-
22672 

 

MGH / Early-Stage Non-Small Cell Lung Cancer /  48 Gy /<3cm/ 
60 Gy / >3cm/ 

12 fr. 
15 fr. 

17004 
21255 

6 fr. 
8 fr.  

8502 
11336 

4 days 
5 days 

MGH / Intensity-Modulated Scanning Beam Proton/ 66-72 Gy 30 fr. 42510 15 fr. 21255  

RTOG /  Treat Patients With Lung Cancer / 70 Gy  35 fr. 49595 18 fr. 25506  

MGH / Early-Stage Non-Small Cell Lung Cancer /  48 Gy / <3cm/ 
60 Gy / > 3cm/ 

12 fr. 
15 fr. 

17004 
21255 

6 fr. 
8 fr. 

8502 
11336 

 

MGH / Stage III Non-Small Cell Lung Cancer /  45-55 Gy 25 fr. 35425 13 fr. 18421 5  

UW / Stage II-III Non-Small Cell Lung Cancer /  60  Gy  15 fr. 21255 8 fr. 11336 3  

TUD / Stage II Non-small cell lung cancer/  66 Gy 6 fr.  8502 3 fr.  4251 11  

SHIZ/ Stage III Non-Small Cell Lung Cancer / 66-74Gy 33-37fr. 46761-
52429 

16-19fr. 22672-
26923 

 

SAGA/ Stage I Non-small cell lung cancer/ 68,4 Gy 24 fr. 34008 12 fr. 17004  

SAGA/ Stage I Non-small cell lung cancer/ 54 Gy 
64 Gy 

8 fr. 
8 fr. 

11336 
11336 

4 fr. 
4 fr. 

5668 
5668 

 

SAGA/ Stage I Non-small cell lung cancer/ 60 Gy 8 fr. 11336 4 fr. 5668  

MAYO/Stage II/III Non-small cell lung cancer/ 60 Gy 30 fr. 42510 15 fr. 21255 3-6 

 

 
Table 15: Treatment costs / breast cancer. 

 
Breast cancer 

Protocol Dose Fraction - 
P 

Cost € Fraction 
- C 

Cost € Time-
week 

UP / Non-Metastatic Breast Cancer/ 21-43,2 Gy 14-24 fr. 19838-34008 8 - 12 fr. 11336-17004 5 – 7  

IU / Hodgkin's Disease /  50,4 Gy 28 fr. 39676 14 fr. 19838 5,5  

UF / Lymph Nodes in Breast Cancer  50,4 Gy 28 fr. 39676 14 fr. 19838 5,5  

MGH/Invasive Breast Cancer Following Mas- 45-50,5 Gy 25 - 28 fr 35425 - 39676 13 -14 18421 -19838 5,5 
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tectomy/ fr. 

PCG / Early Stage Breast Cancer /  40 Gy 10 fr. 14170 5 fr. 7085  

MDA / Partial Breast Proton Beam Irradiation /  34 Gy 10 fr. 14170 5 fr. 7085  

MAYO /  Early Invasive and Noninvasive /  21,9 Gy 3 fr. 4251 2 fr. 2834  

PCG / Radiation for stage II/III/ 50,4 Gy 28 fr. 39676 14 fr. 19838  

MPTRC /Stage I breast cancer/ 62,4Gy 26 fr. 36842 13 fr. 18421  

FUKUI /Stage I breast cancer/ 60 - 70 Gy 10 fr. 14170 5 fr. 7085 12 
day 

NIRS/Stage I breast cancer/ 48 – 60 Gy 8 fr. 11336 4 fr. 5668 4 
days 

 

 Table 16: Treatment costs / eye cancers. 

 
Eye / Melanoma, Retinoblasoma, Mascular Degeneration, ……/ 

Protocol Dose Fraction -P Cost € Fraction - C Cost € Time 

MEEI / Choroidal Melanoma /  24 Gy 2 fr 34008 1 fr 1417 30 min 

UC / Exudative Age-related 
Macular Degeneration /  

24 Gy 2 fr 34008 1 fr 1417 30 min 

CAL /  Large Choroidal Mela-
nomas /  

52 Gy 4 x 13 Gy 
8 x 6,5 Gy 

5668 
11336 

2 x 13 Gy 
4 x 6,5 Gy 

2834 
5668 

 

 

 
Table 17: Treatment costs / GU cancers. 

GU / Gyn , Prostate, Bladder/ 

Protocol Dose Fraction - P Cost € Fraction 
- C 

Cost € Time-
week 

Gyn: NCC / Gynecologic cancer /  60 Gy 18 fr. 25506 9 fr. 12753  

NIRS/Locally adenocarcinoma of uterine cervix/ 68,0 – 74,4Gy 40 fr. 56680 20 fr 28340 5 

Prostate: NCC/ Prostate Adenocarcinoma II 
stage/ 

60 Gy 20 fr. 28340 10 fr. 14170 5  

PCPT / Low and Intermediate Risk Prostate / 62 Gy 20 fr. 28340 10 fr. 14170 4  

UF/ Node Negative Prostate Cancer Following 
Radical Prostatectomy /  

70,2 Gy 
66,6 Gy 

23 fr. 
22 fr 

32591 
31174 

12 fr. 
11 fr. 

17004  

UF / Low and Intermediate Risk Prostate Can-
cer   

70– 72,5 Gy 28 - 29 fr. 39676 - 41093  14-15fr.  19838 - 21255  

MDA / Localized Prostate Cancer /  55,5 Gy 15 fr. 21255 8 fr. 11336 20min  

LL / Prostate Cancer / 60 Gy 20 fr. 28340 10 fr. 14170 20-
30m 

PCG / Intermediate Risk Prostate Cancer /  70 Gy 28 fr. 39676 14 fr. 19838 5,5–7 

PCG /  Treat High Risk Prostate Cancer/ 79,2 Gy 44 fr. 62348 22 fr. 31174 9-10 

PCG / Low Risk Prostate Cancer/ 38 Gy 
79,2 Gy 

5 fr. 
44 fr. 

7085 
62348 

3 fr 
22 fr 

4251 
31174 

 

EIO / High Risk Prostate Cancer III stage / 45 Gy  
16,6 Gy  

25 fr. 
8 fr. 

35425 
11336 

13 fr. 
4 fr. 

18421 
5668 

 

HIT / Ion Prostate Irradiation /  66 Gy  20 fr. 
 

28340 10 fr. 14170  

iROCK / III stage prostate cancer/ 51,6 Gy 24 fr. 34008 12 fr. 17004  

AIZAWA / Localized prostate cancer/ 67,5 Gy 25 fr. 35425 13 fr. 18421  

PMRC/ Prostate cancer / 70 Gy 28 fr. 39676 14 fr. 19838  
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SPHIC/ Localized prostate cancer/ 59,2 Gy 
60,8 Gy 
62,4 Gy 
64 Gy 

32 fr. 
32 fr. 
32 fr. 
32 fr. 

45344 
45344 
45344 
45344 

16 fr. 
16 fr. 
16 fr. 
16 fr. 

22672 
22672 
22672 
22672 

 

SPHIC / Oligo-metastatic prostate cancer/ 59,2 Gy 32 fr. 
 

45344 16 fr. 22672  

SPHIC / Hepatocellular carcinoma/ 40 Gy 10 fr. 14170 5 fr. 7085  

TUD/ Localized prostate cancer/ 74-80Gy 37-40fr. 52429 - 56680 19-20fr. 26923 - 28340 7,4-8 
weeks 

MAYO/Treatment of the prostate and pelvic 
nodes/ 

67,5 Gy 25 fr. 35425 13 fr. 18421 5 
weeks 

HIT/ Cervical and Endometrial Carcinomas/ 45-50,4 Gy 25 – 28 fr. 35425 -39676 13-14 fr. 18421 -19838  

 
Table 18: Treatment costs / sarcoma. 

Sarcoma  

Protocol Dose Fraction –P  Cost € Fraction 
- C 

Cost € Time-
weeks 

UF / High-Risk Soft Tissue Sarcomas/ 50 Gy 25 fr. 35425 13 fr. 18421 5  

UF / Retroperitoneal Sarcoma / 50,4 Gy 28 fr. 39676 14 fr. 19838 5,5  

MGH /  Surgery of Sarcomas of the Thoracic, 
Lumbar Spine/Sacrum /  

70  – 78 Gy 39-43 fr. 55263-60931 20-22 fr. 28340-31174  

MDA / Chondrosarcoma/ 70 Gy 35 fr. 49595 18 fr. 25506  

UP/ Chordomas and Chondrosarcoma/ 70,2-79,2 Gy 40-44 fr 56680-62348 20-22 fr 28340-31174  

UP / Retroperitoneal Sarcoma / 45 Gy  
50-56 Gy  

15 fr. 
25- 28 fr. 

21255 
35425 -39676 

7 fr 
13-14 fr. 

9919 
18421-19838 

 

HIT/Low and intermediate Grade Chondrosar-
coma / 

45 Gy 
60 Gy 

50-56 Gy 

30 fr 
30 fr 
25 fr 

42510 
42510 
35425 

15 fr 
15 fr 
13 fr 

21255 
21255 
18421 

 

HIT/ Sacrococcygeal Chordoma 64 Gy 4 fr 5668 4 fr 5668  

KSA / Unresectable Soft Tissue Sarcoma / 55-60 Gy  25 fr. 35425 13 fr. 18421  

LL/ Sarcoma of the Extremities/ 50 Gy 25 fr. 35425 13 fr.  18421  

iROCK/ Bone and soft tissue sarcomas/ 70,4 Gy  32 fr. 45344 16 fr. 22672 2 

GUNMA/Primary malignant bone and soft tissue 
tumor/ 

64 Gy 32 fr. 45344 16 fr. 22672  

 

Table 19: Treatment costs / lymphoma. 

 
Lymphoma / Hogkin Lymphoma /  

Protocol Dose Fraction -P Cost € Fraction - C Cost € Time 

IU / Hodgkin's Disease /  21 - 43 Gy 14-24 fr. 19838-34008 7-12 fr. 9919-17004  

UF / Hodgkin Lymphoma/  21-39,6 Gy 5-10 fr. 7085-14170 3-5 fr. 4251 -7085  

 
 Table 20: Treatment costs / pediatrics. 

Pediatrics /  CNS, RMS, Meduloblastoma , H & N, Brain,… /  

Protocol Dose Fraction - 
P 

Cost € Fraction - C Cost € Time 

MDA / Data Collection of Normal Tissue 
Toxicity/ 

36 Gy 18 fr. 25506 9 fr. 12753  

NCC/ Evaluation of the treatment-related 
toxicities of proton beam/ 

23,4 Gy  1 fr. 1417 1 fr. 1417  

NCC / the role of 
postoperative proton beam therapy/ 

59,4 Gy  1 fr 1417 1 fr 1417  

NCC / Children with Newly-Diagnosed Me-
dulloblastoma/ 

23,4 – 36 Gy  13 – 20 fr  18421 -28340 7 – 10 fr 9919-14170  
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MGH / Pediatric Bone and Non-
Rhabdomyosarcoma Soft Tissue Sarcomas/ 

40 – 60 Gy 20-30 fr. 28340-42510 10-15 fr. 14170-21255 4 – 6 
weeks  

CURIE / Managament of Pediatric Cranio-
pharyngioma/ 

59,5 Gy 35 fr. 49595 
 

18 fr  25506  

 
Table 21: Treatment costs / gastro-intestinal cancers 

GI / Esophageal, Rectum, Pancreas, Liver,.. /  

Protocol Dose Fraction - P Cost € Fraction 
- C 

Cost € Time-
weeks 

Rectum : MDA / Capecitabine for Rectal Cancer/ 54-63 Gy 30-35 fr.  42510-49595 15-18 fr. 21255 -25506 
 

6 – 7  

HIT/  Phase I/II Recurrent Rectal / 36 – 54 Gy  12 – 18 fr. 17004 -25506 6-9 fr. 8502-12753  

NIRS/Pelvic recurrent rectal cancer/ 70,4 Gy 32 fr. 45344 16 fr. 22672 4 

NIRS/Carcinoma of kidney/ 52,8 Gy 24 fr. 34008 12 fr. 17004 3 

UOC/Anal cancer/ 50,4-54 Gy 28-30fr. 39676-42510 14-15 fr. 19838 - 21255  

SMC/Previous irradiated rectal cancer/ 70,4 Gy 16 fr. 22672 8 fr. 11336  

HIT/Cervical carcinomas/ 45-50,4 Gy 25-28 fr 35425 -39676 13 -14 fr 18421-19838 5-6 

Esophageal: MDA / Versus Intensity-Modulated 
Radiation Therapy/  

50,4 Gy 28 fr. 39676 14 fr. 19838 6  

UF /Esophageal cancer/ 59,4 Gy 33 fr. 46761 16 fr. 22672  

WUSTL / Esophageal Cancer/ 60 Gy 
50 Gy 

30 fr 
25 fr 

42510 
35425 

15 fr 
13 fr 

21255 
18421 

 

 

Pancreas : MGH/Resectable Pancreatic Cancer/ 25 Gy 13 fr 18421 7 fr 9919  

NCC / Inoperable Pancreas Carcinoma/ 60 Gy/<5cm/ 
72 Gy 

54Gy/<10cm 
66 Gy 

20 fr. 
24 fr. 
20 fr. 
22 fr. 

28340 
34008 
28340 
31174 

10 fr. 
12 fr. 
10 fr. 
11 fr. 

14170 
17004 
14170 
15587 

30-45 
min. 

NCC / Unresectable Locally Advanced Pancreatic 
Carcinoma / 

55,8 Gy  28 fr. 39676 14 fr. 19838  

UF / Unresectable Cancer / 59,4 Gy 33 fr. 46761 16 fr. 22672 7 

UF / Resectable Carcinoma/ 50,4 Gy  28 fr. 39676 14 fr. 19838  

UF / Pancreatic Cancer/ 40,5 Gy  
63 Gy 

18 fr. 
28 fr. 

25506 
39676 

9 fr. 
14 fr. 

12753 
19838 

6  

HIT / Locally Advanced Pancreatic Cancer /  42 Gy 
45 Gy 
49 Gy 
51 Gy 
54 Gy 

28 fr 
28 fr 
28 fr 
28 fr 
28 fr 

39676 
39676 
39676 
39676 
39676 

14 fr. 
14 fr. 
14 fr. 
14 fr. 
14 fr. 

19838 
19838 
19838 
19838 
19838 

 

NIRS/Pancreatic cancer/ 36,8 Gy 16 fr. 22672 8 fr. 11336 2 

UM/ Locally Advanced Pancreatic Cancer/ 67,5 Gy 15 fr. 21255 8 fr. 11336  

UTS/Unresectable Pancreatic Cancer/ 55,2 Gy 
59,4 Gy 

24 fr 
24 fr 

34008 
34008 

12 fr 
12 fr 

17004 
17004 

 

Liver : LL / Hepatocellular Carcinoma /  63 Gy  15 fr. 21255 8 fr. 11336 10-20 
min 

LL / Liver Metastases /  36 Gy 
48 Gy 
60 Gy 

3 fr. 
3 fr. 
3 fr. 

4251 
4251 
4251 

3 fr. 
3 fr. 
3 fr 

4251 
4251 
4251 

3 

MGH/ Stereotactic body radiotherapy-proton/ 36 Gy 2 – 3 fr.  2834-4251 2-3 fr 2834-4251 10-20 
min 

NCC / Hepatocellular Carcinoma /  36 Gy  18 fr. 25506 9 fr. 12753  

NCC/ Hepatocellular Carcinoma/ 60 Gy 
50 Gy 
35 Gy 

10 fr. 
10 fr. 
10 fr. 

14170 
14170 
14170 

10 fr. 
10 fr. 
10 fr. 

14170 
14170 
14170 

 

NCC /Inoperable Hepatocellular Carcinoma/  70 Gy  10 fr. 14170 5 fr. 7085  

MDA / Primary Liver Tumors /  60 Gy  20 fr. 28340 10 fr. 14170 2  

NCC / Recurrent/Residual HCC/ 66 Gy  10 fr. 14170 5 fr. 7085  

SMC / Prospective Phase II Trial /  50 Gy  10 fr. 14170 5 fr. 7085  

CG / Medium or Large Hepatocellular / 66 Gy 10 fr. 14170 5 fr. 7085 2  

iROCK/ Hepatocellular carcinoma/ 48 Gy 
60 Gy 

4 fr. 
8 fr. 

5668 
11336 

2 fr. 
4 fr. 

2834 
5668 

 

PBTC / Hepatocellular carcinoma/ 66Gy 
72.6 Gy/<2 

cm 

10 fr. 
22 fr. 

14170 
31174 

5 fr 
11 fr  

7085 
15587 

 

GUNMA/ Hepatocellular carcinoma/ 60 Gy 
60 Gy 

8 fr. 
24 fr. 

11336 
34008 

4 fr. 
12 fr. 

5668 
17004 

 

GUNMA / Primary liver cancer/ 60 – 64,8 Gy 24 fr. 34008 12 fr. 17004  

GUNMA/ Hepatocellular carcinoma/ 60 Gy 8 fr. 11336 4 fr. 5668  
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SPHIC/Hepatocellular carcinoma/ 55 Gy 
60 Gy 
65 Gy 
70 Gy 

50 Gy proton 
+ 15 Gy car-

bon 

20 fr. 
20 fr. 
20 fr. 
20 fr. 

25 fr + 5 fr 

28340 
28340 
28340 
28340 
35425 

10 fr. 
10 fr. 
10 fr. 
10 fr. 

 

14170 
14170 
14170 
14170 

 

TSUKU/Untreated hepatocellular carcinoma/ 66-77 Gy 10-35 fr. 14170-49595 5- 18 fr. 7085 - 25506  

HOKK/Hepatocellular carcinoma/ 
/Tumor <2cm hepatic  or gastrointestinal tract/ 

66 Gy 
72,6 Gy 

10 fr 
22 fr. 

14170 
31174 

5 fr. 
11 fr. 

7085 
15587 

2 
2,5 

SAGA/Hepatocellular carcinoma to 30mm/ 48 Gy 4 fr. 5668 2 fr. 2834  

 
Table 22: Treatment costs / head and neck. 

Head and Neck / Nasal Cavity, Nasopharynx, Oropharynx,…../  

Protocol Dose Fraction -P Cost € Fraction - 
C 

Cost € Time - 
weeks 

MDA / Glioblastoma Multiforme / 60 Gy 30 fr. 42510 15 fr. 21255  

MDA / Chondrosarcoma / 70 Gy 35 fr. 49595 18 fr. 25506  

HIT / Sacrococcygeal Chordoma / 64 Gy  16 fr. 22672 16 fr. 22672  

HIT / Low and Intermediate Grade 
Chondrosarcoma of the Skull Base/ 

55-60 Gy – C 
72-76 Gy - P 

  30-35 fr. 42510-49595 15-18 fr. 21255-25506  

MDA / Chordoma /  70 Gy  35-39 fr. 49595-55263 18- 20 fr. 25506 -28340 2  

HIT / Treatment of Malignant Si-
nonasal Tumours/ 

24 Gy C + 25 fr IMRT 
= 74 Gy  

16 fr. 22672 8 fr. 11336  

MDA/ Intensity-Modulated / 70 Gy  33 fr. 46761 17 fr. 24089 6,5  

MDA / Proton Beam Therapy /  50,4 Gy  28 fr. 39676 14 fr. 19838  

TUD / Reirradiation of Recurrent 
Head and Neck Cancer/ 

60 - 66 Gy  30-33 fr. 42510 -46761 15-17 fr. 21255 - 24089  

SPHIC / Nasopharyngeal Carcino-
ma/ 

65 Gy  26 fr.  36842 13 fr. 18421  

SPHIC/Nasopharyngeal Carcinoma/ 63 Gy  32 fr. 45344 21 fr. 29757  

MGH/ Gliomas/ 54-59,6 Gy 30 – 34 fr. 42510 - 48178 15-17 fr. 21255-24089 6-6,5 
weeks  

HIT / Skull Base Meningiomas/  45Gy – proton  
45Gy – carbon ion 

30 fr. 42510 15 fr. 21255 15 min. 

HIT / Recurrent Gliomas/ 30-48 Gy  20-32 fr. 28340 - 45344 10-16 fr. 14170 - 22672  

HIT / Low and Intermediate Grade 
Chondrosarcoma of the Skull Base/ 

45 Gy – carbon 
50-56 Gy-proton 

25-28 fr. 35425-39676 
 

15 fr. 21255  

HIT / Chordoma of the Skull Base/ 18 Gy – carbon 
10 Gy - proton 

5 fr. 7085 6 fr. 8502  

NCC / Chordomas, Chondrosarco-
mas/ 

60 Gy 25 fr. 35425 13 fr. 18421  

IRCCS/Poor Prognosis Sinonasal  
Tumors/ 

50.4 - 54 Gy 
18-21 Gy 

28-30 fr 
12-14 fr 

39676 - 42510 
17004 -19838 

14-15 fr 
6-7 fr 

19838 – 21255 
8502 - 9919 

 

NCC / Recurrent Chordomas, 
Chondrosarcomas/ 

64,8 Gy 
50,4 Gy 

27 fr. 
21 fr. 

38259 
29757 

14 fr. 
11 fr. 

19838 
15587 

 

IRCCS / Poor Prognosis Sinonasal  
Tumors in inoperable patients/ 

54 -  63 Gy  18 – 21 fr. 25506 - 29757 9-14 fr. 12753 -19838  

iROCK/ Non- squamous cell/ 64 Gy 32 fr. 45344 16 fr.  22672 2 weeks 

SAGA/melanoma <40 cm 
Tumour > 40 cm/ 

57,6 Gy 
64 Gy 

32 fr. 
32 fr. 

45344 
45344 

16 fr. 
16 fr. 

22672 
22672 

 

MSKCC/head and neck cancer/ 60 – 66 Gy 30-32 fr. 42510 16-17fr. 22672  

UOM/II primary squamous cell/ 30 Gy 25 fr. 35425 13 fr. 18421 5 weeks 
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CNAO/ Locally advanced head and 
neck cancer/ 

70 Gy 8-15 fr. 11336 - 21255 4-8 fr. 5668 - 11336  

SAGA/Head and neck melanoma/ 64 Gy 32 fr 45344 16 fr 22672  

LEID/Squamous Cell Carcinoma/ 70Gy 35 fr 49595 18 fr 25506  

SAMSUNG/Metastic head and neck 
squamous cell carcinoma/ 

25 Gy 5 fr. 7085 3 fr 4251  

 

Table 23: Treatment costs / central nervous system 

CNS/ Base of Skull, Spine,…/ 

Protocol Dose Fraction - P Cost € Fraction - 
C 

Cost € Time 

MDA/ Chondrosarcoma/ 70 Gy 35 fr. 49595 18 fr 25506  

RTOG / Recurrent Glioblastoma/ 60 Gy 30 fr 42510 15 fr 21255  

MGH/ Gliomas/ 54 – 59,4 Gy 30 – 33 fr 42510 - 46761 15-17 fr. 21255-24089 6 – 6,5 
weeks 

HIT/Skull Base Meningiomas/ 45Gy  15 fr 21255 8 fr 11336  

HIT/Reccurent Gliomas/ 30 – 48 Gy 20 – 32 fr 28340-45344 10-16 fr. 14170-22672  

HIT/Low and Inter-mediate  Grade Cho-
drosarcoma of the Skull Base/ 

45-60 Gy 
50-56 Gy 

30 – 40 fr 
25-28 fr 

42510-56680 
35425-39676 

15 – 20 fr 
13-14 fr 

21255 -28340 
18421 -19838 

 

HIT/ Chordoma of the skull base/ 45-63 Gy 
50-56 Gy 

30-32 fr 
25-28 fr 

42510-45344 
35425-39676 

15-21 fr 
13-14 fr 

21255-29757 
18421-19838 

 

HIT/ Primary Glioblastoma/ 
  

18 Gy 
10 Gy 

12 fr 
5 fr. 

17004 
7085 

6 fr 
3 fr 

  

8502 
4251 

 

NCC/ Chordomas, Chondrosarcomas, 
and Atypical or Malignant meningiomas/ 

 
 

64,8 Gy 
69,6 Gy 
74,4 Gy 
79,2 Gy 

27 fr 
29 fr 
31 fr 
33 fr 

38259 
41093 
43927 
46761 

14 fr 
15 fr 
16 fr 
17 fr 

19838 
21255 
22672 
24089 

 

NCC/ Chordomas, Chondrosarcomas, 
and Atypical or Malignant meningiomas 

after Radiotherapy/ 

50,4 Gy 
55,2 Gy 
60 Gy 

64,8 Gy 

21 fr 
23 fr 
25 fr 
27 fr 

29757 
32591 
35425 
38259 

11 fr 
12 fr 
13 fr 
14 fr 

15587 
17004 
18421 
19838 

 

RTOG/Recurrent Glioblastoma/ 60 Gy 30 fr 42510 15 fr 21255  

TUD/ Brain tumors/ 54-60 Gy 27 – 30 fr 38259-42510 14 – 15 fr 19838-21255  

TUD /Atypical or Anaplastic Meningio-
mas/  

50 Gy pho-
tons + 18 Gy 

protons 
72 Gy 

25 fr + 6fr 
 
 

30 fr + 4 fr 

42510 
 
 

48178 

16 fr. 
 
 

17 fr. 

22672 
 
 

24089 

 

 

 

 
Stage of the various cancer 

Stage Patients Probability Fraction P Fraction C Probability P Probability C 

Breast cancer 

I stage 974 0,30 9 5 2,72 1,51 

II stage 1296 0,40 19 10 7,64 4,02 

III stage 742 0,23 26 13 5,99 2,99 

IV stage 210 0,07 28 14 1,83 0,91 

 3222 Fraction for breast cancer: 18,18 9,44 

  Cost for breast cancer: 25754,92 13376,62 

    Cost for Proton+Carbon ion 17090,11 

Prostate cancer 

I stage 258 0,12 20 10 2,45 1,23 

II stage 1243 0,59 20 10 11,82  5,91 
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III stage 327 0,16 25 13 3,89 2,02 

IV stage 275 0,13 44 22 5,75 2,88 

 2103 Fraction for breast cancer: 23,92 12,03 

  Cost for breast cancer: 33888,74 17054,53 

    Cost for Proton+Carbon ion 22104,8 

Lung cancer 

I stage 168 0,07 15 8 1,01 0,54 

II stage 175 0,07 19 10 1,33 0,70 

III stage 769 0,31 36 18 11,04 5,52 

IV stage 1395 0,56 35 18 19,48 10,02 

 2507 Fraction for breast cancer: 32,85 16,77 

  Cost for breast cancer: 46547,91 23765,13 

    Cost for Proton+Carbon ion 30599,97 

Head and neck cancer 

I stage 117 0,21 25 13 5,13 2,67 

II stage 100 0,18 28 14 4,91 2,46 

III stage 136 0,24 30 15 7,16 3,58 

IV stage 217 0,38 33 17 12,56 6,47 

 570 Fraction for breast cancer: 29,77 15,18 

  Cost for breast cancer: 42176,88 21503,6 

    Cost for Proton+Carbon ion 27705,58 

Eye cancer 

I stage 2 0,20 2 1 0,40 0,20 

II stage 4 0,40 2 1 0,80 0,40 

III stage 3 0,30 8 4 2,40 1,20 

IV stage 1 0,10 8 4 0,80 0,40 

 10 Fraction for breast cancer: 4,40 2,20 

  Cost for breast cancer: 6234,8 3117,4 

    Cost for Proton+Carbon ion 4052,62 

Meningiomas cancer 

Stage 30 1 28 14 28 14 

 30 Fraction for breast cancer: 28 14 

  Cost for breast cancer: 39676 19838 

    Cost for Proton+Carbon ion 25789,4 

 

Stage Patients Probability Fraction P Fraction C Probability P Probability C 

Chordoma cancer 

I stage 4 0,16 25 13 4 2,08 

II stage 4 0,16 16 16 2,56 2,56 

III stage 8 0,32 35 18 11,2 5,76 

IV stage 9 0,36 39 20 14,04 7,20 

 25 Fraction for breast cancer: 31,8 17,60 

  Cost for breast cancer: 45060,6 24939,2 

    Cost for Proton+Carbon ion 30975,62 

Sarcoma cancer 

I stage 40 0,46 25 13 11,5 5,98 

II stage 11 0,13 25 15 3,16 1,90 

III stage 20 0,23 28 14 6,44 3,22 

IV stage 16 0,18 43 22 7,91 4,05 

 87 Fraction for breast cancer: 29 15,14 

  Cost for breast cancer: 41093 21450,45 

    Cost for Proton+Carbon ion 27343,21 

Еsophageal cancer 

I stage 7 0,05 28 14 1,47 0,74 

II stage 43 0,32 28 14 9,05 4,53 
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III stage 41 0,31 28 14 8,63 4,32 

IV stage 42 0,32 28 14 8,84 4,42 

 133 Fraction for breast cancer: 28 14 

  Cost for breast cancer: 39676 19838 

    Cost for Proton+Carbon ion 25789,4 

Liver cancer 

I stage 10 0,04 12 6 0,46 0,23 

II stage 42 0,16 12 6 1,95 0,97 

III stage 116 0,45 30 15 13,44 6,72 

IV stage 91 0,35 35 18 12,30 6,32 

 259 Fraction for breast cancer: 28,14 14,25 

  Cost for breast cancer: 39878,43 20188,15 

    Cost for Proton+Carbon ion 26095,23 

Pancreas cancer 

I stage 50 0,06 18 9 1,08 0,54 

II stage 159 0,19 20 10 3,83 1,92 

III stage 121 0,15 28 14 4,08 2,04 

IV stage 500 0,60 33 16 19,88 964 

 830 Fraction for breast cancer: 28,88 14,14 

  Cost for breast cancer: 40918,86 20032,62 

    Cost for Proton+Carbon ion 26298,5 

Gliomas cancer 

Stage 556 1 28 14 28 14 

 556 Fraction for breast cancer: 28 14 

  Cost for breast cancer: 39676 19838 

    Cost for Proton+Carbon ion 25789,4 

 

 

Stage Patients Probability Fraction P Fraction C Probability P Probability C 

Rectum  cancer 

I stage 310 0,25 12 6 3,03 1,52 

II stage 412 0,34 18 9 6,04 3,02 

III stage 259 0,21 28 14 5,91 2,96 

IV stage 246 0,20 35 18 7,02 3,60 

 1227 Fraction for breast cancer: 22,00 11,10 

  Cost for breast cancer: 31178,62 15731,36 

    Cost for Proton+Carbon ion 20365,54 

Gyn cancer 

Stage 939 1 40 20 40 20 

 939 Fraction for breast cancer: 40 20 

  Cost for breast cancer: 56680 28340 

    Cost for Proton+Carbon ion 36842 

Hodgkin lymphoma cancer 

Stage 80 1 17 9 17 9 

 80 Fraction for breast cancer: 17 9 

  Cost for breast cancer: 24089 12753 

    Cost for Proton+Carbon ion 16153,8 

 

The treatment costs are computed for different actual clinical protocols (number of fractions and radiation dose) 

and stages of the disease, based on the unit fraction cost of 1.417 EUR. The cost for proton and carbon-ion unit 
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fractions are considered equal. The costs for the combined (proton + carbon ion) treatment is computed according 

to the relation: 30% proton treatment cost + 70% carbon-ion treatment cost. 
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APPENDIX 4: Financial Model - Supplementary Data 

 
PROJECTIONS  

Scenario 1.1.  

 

PROJECTIONS -5 -4 -3 -2 -1 0 1 2 3 4 5

FOR THE PERIOD
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750 750

Sales - R&D Income 1 000 1 000

Membership fee - 9 countries 5 000 5 000 5 000 6 000 6 000

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 13 408 16 771 21 815 23 815 23 815

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 5 869 8 866 13 521 15 521 15 521

Gross profit margin 52,9% 62,0% 65,2% 65,2%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574 -6 471

Insurance -1 685 -1 601 -1 518 -1 434 -1 351 -1 267

Local tax -500 -480 -460 -440 -420 -400

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4

Other expenses -290 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses 0 0 0 0 -250 -250 -500 -500 -500 -500 -500

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074 -6 971

EBITDA 0 0 -290 -300 -550 -3 739 -1 516 1 584 6 344 8 447 8 551

EBITDA margin 0 0

Depreciation & Amortization 0 0 0 0 0 0 -8 360 -8 360 -8 360 -8 360 -8 360

PROFIT/(LOSS) FROM OPERATIONS 0 0 -290 -300 -550 -3 739 -9 876 -6 776 -2 016 87 191

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0 0

Fin expenses 

Interest&MF 0 -300 -928 -1 390 -2 003 -2 003 -2 075 -2 059 -2 011 -1 920 -2 349

Fees 0 0 0 0 0 0 0 0 0 0 0

Total Financial Expenses 0 -300 -928 -1 390 -2 003 -2 003 -2 075 -2 059 -2 011 -1 920 -2 349

TOTAL FINANCIAL INCOME-net 0 -300 -928 -1 390 -2 003 -2 003 -2 075 -2 059 -2 011 -1 920 -2 349

PROFIT/(LOSS) BEFORE INCOME TAX 0 -300 -1 217 -1 690 -2 553 -5 741 -11 951 -8 835 -4 028 -1 833 -2 159

Income Taxation 0 0 0 0 0 0 0 0 0 0 0

NET PROFIT / (LOSS) 0 -330 -1 339 -1 859 -2 808 -6 316 -11 091 -7 768 -3 794 -1 833 -2 159

Profit Margin -7,7% -9,1%

PROJECTIONS 
Profit for principal payment 0 -300 -1 217 -1 690 -2 553 -5 741 -3 591 -475 4 332 6 527 6 201

Due under principal payments LTL 0 0 0 0 0 0 0 0 -3 466 -5 222 -4 961

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 -300 -1 217 -1 690 -2 553 -5 741 -3 591 -475 866 1 305 1 240

Total Surplus/Deficit 0 -300 -1 517 -3 207 -5 760 -11 502 -15 092 -15 567 -14 701 -13 396 -12 155

DSCR #DIV/0! -0,1 -0,4 -0,3 -0,4 -2,2 -0,3 1,3 1,2 1,2 1,2
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PROJECTIONS 6 7 8 9 10 1 2 3 4 5 6

FOR THE PERIOD
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065

Sales - examination 750 750 750 750 750 563 750 750 750 750 750

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000

TOTAL SALES 23 815 23 815 23 815 23 815 23 815 23 628 23 815 23 815 23 815 €23 815,0 €23 815,0

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225 -225 -225 -225 -225 -225 -225 -225 -225 -225,0 -225,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294

GROSS PROFIT 15 521 15 521 15 521 15 521 15 521 15 334 15 521 15 521 15 521 15 521,4 15 521,4

Gross profit margin 65,2% 65,2% 65,2% 65,2% 65,2% 64,9% 65,2% 65,2% 65,2% 65,2% 65,2%

GENERAL, ADMIN & SELLING

General & Admin Expenses -6 382 -6 294 -6 206 -6 117 -6 299 -6 387 -6 306 -6 226 -6 145 -6 064,6 -5 984,0

Insurance -1 195 -1 122 -1 050 -978 -1 176 -1 234 -1 167 -1 100 -1 034 -967,0 -900,4

Local tax -384 -368 -352 -336 -320 -350 -336 -322 -308 -294,0 -280,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4 -4 -4 -4 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500 -500 -500 -500 -500 -500 -500 -500 -500 -500,0 -500,0

TOTAL GA&S -6 882 -6 794 -6 706 -6 617 -6 799 -6 887 -6 806 -6 726 -6 645 -6 564,6 -6 484,0

EBITDA 8 639 8 727 8 816 8 904 8 722 8 447 8 715 8 796 8 876 8 956,8 9 037,4

EBITDA margin 0 0 0 0 0 0 0 0 0 37,6% 37,9%

Depreciation & Amortization -7 228 -7 228 -7 228 -7 228 -6 662 -6 662 -6 662 -6 662 -6 662 -6 662,0 -6 662,0

PROFIT/(LOSS) FROM OPERATIONS 1 411 1 499 1 588 1 676 2 060 1 785 2 053 2 134 2 214 2 294,8 2 375,4

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0,0 0,0

Fin expenses 

Interest&MF -2 254 -2 156 -2 055 -1 951 -1 807 -2 047 -1 947 -1 844 -1 739 -1 480,9 -1 136,0

Fees 0 0 0 0 0 0 0 0 0 0,0 0,0

Total Financial Expenses -2 254 -2 156 -2 055 -1 951 -1 807 -2 047 -1 947 -1 844 -1 739 -1 480,9 -1 136,0

TOTAL FINANCIAL INCOME-net -2 254 -2 156 -2 055 -1 951 -1 807 -2 047 -1 947 -1 844 -1 739 -1 480,9 -1 136,0

PROFIT/(LOSS) BEFORE INCOME TAX -843 -656 -467 -275 253 -262 106 289 475 813,9 1 239,4

Income Taxation 0 0 0 0 0 0 -11 -29 -48 -81 -124

NET PROFIT / (LOSS) -843 -656 -467 -275 253 -262 95 260 428 €732,5 €1 115,5

Profit Margin -3,5% -2,8% -2,0% -1,2% 1,1% -1,1% 0,4% 1,1% 1,8% 3,1% 4,7%

PROJECTIONS 
Profit for principal payment 6 385 6 572 6 761 6 953 6 915 6 400 6 757 6 922 7 090 7 394,5 7 777,5

Due under principal payments LTL -5 108 -5 257 -5 409 -5 562 -5 532 -5 120 -5 406 -5 538 -5 672 -5 916 -6 222

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 277 1 314 1 352 1 391 1 383 1 280 1 351 1 384 1 418 1 478,9 1 555,5

Total Surplus/Deficit -10 878 -9 564 -8 212 -6 821 -5 438 -4 158 -2 807 -1 422 -4 1 474,6 3 030,1

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2
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PROJECTIONS 7 8 9 10 1 2 3 4 5 6 7

FOR THE PERIOD
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'001 EUR'002 EUR'003 EUR'004 EUR'005 EUR'006 EUR'007

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 14 459 14 459 14 459 14 459 14 459 14 459 14 459

Sales - examination 750 750 750 750 675 675 675 675 675 675 675

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000 6 000

TOTAL SALES €23 815,0 €23 815,0 €23 815,0 €23 815,0 €22 133,5 €22 133,5 €22 133,5 €22 133,5 €22 133,5 €22 133,5 €22 133,5

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225,0 -225,0 -225,0 -225,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 068 -8 067 -8 066 -8 065 -8 064 -8 063 -8 062

GROSS PROFIT 15 521,4 15 521,4 15 521,4 15 521,4 14 065,9 14 066,9 14 067,9 14 068,9 14 069,9 14 070,9 14 071,9

Gross profit margin 65,2% 65,2% 65,2% 65,2% 63,6% 63,6% 63,6% 63,6% 63,6% 63,6% 63,6%

GENERAL, ADMIN & SELLING

General & Admin Expenses -5 903,4 -5 822,8 -5 742,1 -5 931,5 -5 812,6 -5 755,0 -5 697,3 -5 639,7 -5 582,0 -4 803,6 -4 803,6

Insurance -833,8 -767,2 -700,5 -903,9 -809,0 -759,4 -709,7 -660,1 -610,4 0,0 0,0

Local tax -266,0 -252,0 -238,0 -224,0 -200,0 -192,0 -184,0 -176,0 -168,0 0,0 0,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0

TOTAL GA&S -6 403,4 -6 322,8 -6 242,1 -6 431,5 -6 312,6 -6 255,0 -6 197,3 -6 139,7 -6 082,0 -5 303,6 -5 303,6

EBITDA 9 118,0 9 198,6 9 279,3 9 089,9 7 753,3 7 811,9 7 870,6 7 929,2 7 987,9 8 767,3 8 768,3

EBITDA margin 38,3% 38,6% 39,0% 38,2% 35,0% 35,3% 35,6% 35,8% 36,1% 39,6% 39,6%

Depreciation & Amortization -6 662,0 -6 662,0 -6 662,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 2 456,0 2 536,6 2 617,3 4 125,9 2 789,3 2 847,9 2 906,6 2 965,2 3 023,9 3 803,3 3 804,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fin expenses 

Interest&MF -1 016,1 -893,5 -768,2 -644,2 -539,1 -433,1 -326,2 -218,5 -109,8 0,0 0,0

Fees 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Total Financial Expenses -1 016,1 -893,5 -768,2 -644,2 -539,1 -433,1 -326,2 -218,5 -109,8 0,0 0,0

TOTAL FINANCIAL INCOME-net -1 016,1 -893,5 -768,2 -644,2 -539,1 -433,1 -326,2 -218,5 -109,8 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 1 439,9 1 643,1 1 849,1 3 481,7 2 250,2 2 414,8 2 580,4 2 746,8 2 914,0 3 803,3 3 804,3

Income Taxation -144 -164 -185 -348 -225 -241 -258 -275 -291 -380 -380

NET PROFIT / (LOSS) €1 295,9 €1 478,8 €1 664,2 €3 133,5 €2 025,2 €2 173,4 €2 322,3 €2 472,1 €2 622,6 €3 423,0 €3 423,9

Profit Margin 5,4% 6,2% 7,0% 13,2% 9,1% 9,8% 10,5% 11,2% 11,8% 15,5% 15,5%

PROJECTIONS 
Profit for principal payment 7 957,9 8 140,8 8 326,2 8 097,5 6 989,2 7 137,4 7 286,3 7 436,1 7 586,6 8 387,0 8 387,9

Due under principal payments LTL -6 366 -6 513 -6 661 -6 478 -5 591 -5 710 -5 829 -5 949 -6 069 -6 710 -6 710

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 591,6 1 628,2 1 665,2 1 619,5 1 397,8 1 427,5 1 457,3 1 487,2 1 517,3 1 677,4 1 677,6

Total Surplus/Deficit 4 621,7 6 249,8 7 915,0 9 534,5 10 932,4 12 359,9 13 817,1 15 304,3 16 821,7 18 499,1 20 176,6

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,3 1,3
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PROJECTIONS 8 9 10

FOR THE PERIOD
(projections) EUR'008 EUR'009 EUR'010

REVENUE

Sales - treatment 14 459 14 459 14 459

Sales - examination 675 675 675

Sales - R&D Income 1 000 1 000 1 000

Membership fee - 9 countries 6 000 6 000 6 000

TOTAL SALES €22 133,5 €22 133,5 €22 133,5

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069

COGS - examination 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0

TOTAL COGS -8 061 -8 060 -8 059

GROSS PROFIT 14 072,9 14 073,9 14 074,9

Gross profit margin 63,6% 63,6% 63,6%

GENERAL, ADMIN & SELLING

General & Admin Expenses -4 803,6 -4 803,6 -4 803,6

Insurance 0,0 0,0 0,0

Local tax 0,0 0,0 0,0

Personnel -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6

Other expenses -300 -300 -300

Marketing/Business Development Expenses -500,0 -500,0 -500,0

TOTAL GA&S -5 303,6 -5 303,6 -5 303,6

EBITDA 8 769,3 8 770,3 8 771,3

EBITDA margin 39,6% 39,6% 39,6%

Depreciation & Amortization -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 3 805,3 3 806,3 3 807,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0

Fees 0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 3 805,3 3 806,3 3 807,3

Income Taxation -381 -381 -381

NET PROFIT / (LOSS) €3 424,8 €3 425,7 €3 426,6

Profit Margin 15,5% 15,5% 15,5%

PROJECTIONS 

Profit for principal payment 8 388,8 8 389,7 8 390,6

Due under principal payments LTL -6 711 -6 712 -6 712

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 677,8 1 677,9 1 678,1

Total Surplus/Deficit 21 854,4 23 532,3 25 210,4

DSCR 1,3 1,3 1,3
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Scenario 1.2. 

 

PROJECTIONS -5 -4 -3 -2 -1 0 1 2 3 4 5

FOR THE PERIOD 
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750 750

Sales - R&D Income 1 000 1 000

Membership fee - 9 countries 5 000 5 000 5 000 5 500 5 500

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 13 408 16 771 21 815 23 315 23 315

change in sales YoY 0,3 30,1% 6,9% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 5 869 8 866 13 521 15 021 15 021

Gross profit margin 0,5 62,0% 64,4% 64,4%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574 -6 471

Insurance -1 685 -1 601 -1 518 -1 434 -1 351 -1 267

Local tax -500 -480 -460 -440 -420 -400

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4

Other expenses -290 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses 0 0 0 0 -250 -250 -500 -500 -500 -500 -500

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074 -6 971

EBITDA 0 0 -290 -300 -550 -3 739 -1 516 1 584 6 344 7 947 8 051

EBITDA margin 0 0

Depreciation & Amortization 0 0 0 0 0 0 -8 360 -8 360 -8 360 -8 360 -8 360

PROFIT/(LOSS) FROM OPERATIONS 0 0 -290 -300 -550 -3 739 -9 876 -6 776 -2 016 -413 -309

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0 0

Fin expenses 

Interest&MF 0 -418 -1 045 -1 508 -2 642 -2 642 -2 713 -2 698 -2 650 -2 558 -2 465

Fees 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

Total Financial Expenses 0 -418 -1 045 -1 508 -2 642 -2 642 -2 713 -2 698 -2 650 -2 558 -2 465

TOTAL FINANCIAL INCOME-net 0 -418 -1 045 -1 508 -2 642 -2 642 -2 713 -2 698 -2 650 -2 558 -2 465

PROFIT/(LOSS) BEFORE INCOME TAX 0 -418 -1 335 -1 808 -3 192 -6 381 -12 589 -9 474 -4 667 -2 971 -2 774

Income Taxation 0 0 0 0 0 0 0 0 0 0 0

NET PROFIT / (LOSS) 0 -459 -1 439 -1 959 -3 456 -6 645 -11 677 -8 355 -4 381 -2 971 -2 774

Profit Margin -12,7% -11,9%

PROJECTIONS 

Profit for principal payment 0 -418 -1 335 -1 808 -3 192 -6 381 -4 229 -1 114 3 693 5 389 5 586

Due under principal payments LTL 0 0 0 0 0 0 0 0 -2 954 -4 312 -4 469

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 -418 -1 335 -1 808 -3 192 -6 381 -4 229 -1 114 739 1 078 1 117

Total Surplus/Deficit 0 -418 -1 753 -3 560 -6 752 -13 133 -17 362 -18 476 -17 738 -16 660 -15 543

DSCR #DIV/0! -0,1 -0,4 -0,3 -0,3 -1,5 -0,2 1,0 1,2 1,2 1,2
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PROJECTIONS 6 7 8 9 10 1 2 3 4 5 6

FOR THE PERIOD 
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065

Sales - examination 750 750 750 750 750 563 750 750 750 750,0 750,0

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500

TOTAL SALES 23 315 23 315 23 315 23 315 23 315 23 128 23 315 23 315 23 315 €23 315,0 €23 315,0

change in sales YoY 0,0% 0,0% 0,0% 0,0% 0,0% -0,8% 0,8% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225 -225 -225 -225 -225 -225 -225 -225 -225 -225,0 -225,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294

GROSS PROFIT 15 021 15 021 15 021 15 021 15 021 14 834 15 021 15 021 15 021 15 021,4 15 021,4

Gross profit margin 64,4% 64,4% 64,4% 64,4% 64,4% 64,1% 64,4% 64,4% 64,4% 64,4% 64,4%

GENERAL, ADMIN & SELLING

General & Admin Expenses -6 382 -6 294 -6 206 -6 117 -6 299 -6 387 -6 306 -6 226 -6 145 -6 064,6 -5 984,0

Insurance -1 195 -1 122 -1 050 -978 -1 176 -1 234 -1 167 -1 100 -1 034 -967,0 -900,4

Local tax -384 -368 -352 -336 -320 -350 -336 -322 -308 -294,0 -280,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4 -4 -4 -4 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500 -500 -500 -500 -500 -500 -500 -500 -500 -500,0 -500,0

TOTAL GA&S -6 882 -6 794 -6 706 -6 617 -6 799 -6 887 -6 806 -6 726 -6 645 -6 564,6 -6 484,0

EBITDA 8 139 8 227 8 316 8 404 8 222 7 947 8 215 8 296 8 376 8 456,8 8 537,4

EBITDA margin 0 0 0 0 0 0 0 0 0 36,3% 36,6%

Depreciation & Amortization -7 228 -7 228 -7 228 -7 228 -6 662 -6 662 -6 662 -6 662 -6 662 -6 662,0 -6 662,0

PROFIT/(LOSS) FROM OPERATIONS 911 999 1 088 1 176 1 560 1 285 1 553 1 634 1 714 1 794,8 1 875,4

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0,0 0,0

Fin expenses 

Interest&MF -2 369 -2 271 -2 170 -2 066 -1 924 -2 162 -2 063 -1 960 -1 854 -1 596,3 -1 253,1

Fees 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

Total Financial Expenses -2 369 -2 271 -2 170 -2 066 -1 924 -2 162 -2 063 -1 960 -1 854 -1 596,3 -1 253,1

TOTAL FINANCIAL INCOME-net -2 369 -2 271 -2 170 -2 066 -1 924 -2 162 -2 063 -1 960 -1 854 -1 596,3 -1 253,1

PROFIT/(LOSS) BEFORE INCOME TAX -1 458 -1 272 -1 082 -890 -364 -878 -510 -326 -140 198,5 622,3

Income Taxation 0 0 0 0 0 0 0 0 0 -20 -62

NET PROFIT / (LOSS) -1 458 -1 272 -1 082 -890 -364 -878 -510 -326 -140 €178,6 €560,1

Profit Margin -6,3% -5,5% -4,6% -3,8% -1,6% -3,8% -2,2% -1,4% -0,6% 0,8% 2,4%

PROJECTIONS 

Profit for principal payment 5 770 5 956 6 146 6 338 6 298 5 784 6 152 6 336 6 522 6 840,6 7 222,1

Due under principal payments LTL -4 616 -4 765 -4 916 -5 070 -5 039 -4 628 -4 922 -5 069 -5 218 -5 472 -5 778

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 154 1 191 1 229 1 268 1 260 1 157 1 230 1 267 1 304 1 368,1 1 444,4

Total Surplus/Deficit -14 389 -13 197 -11 968 -10 701 -9 441 -8 284 -7 054 -5 787 -4 482 -3 114,0 -1 669,6

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2
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PROJECTIONS 7 8 9 10 1 2 3 4 5 6 7

FOR THE PERIOD 
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'001 EUR'002 EUR'003 EUR'004 EUR'005 EUR'006 EUR'007

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 14 459 14 459 14 459 14 459 14 459 14 459 14 459

Sales - examination 750,0 750,0 750,0 750,0 675,0 675,0 675,0 675,0 675,0 675,0 675,0

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500

TOTAL SALES €23 315,0 €23 315,0 €23 315,0 €23 315,0 €21 633,5 €21 633,5 €21 633,5 €21 633,5 €21 633,5 €21 633,5 €21 633,5

change in sales YoY 0,0% 0,0% 0,0% 0,0% -7,2% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225,0 -225,0 -225,0 -225,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 068 -8 067 -8 066 -8 065 -8 064 -8 063 -8 062

GROSS PROFIT 15 021,4 15 021,4 15 021,4 15 021,4 13 565,9 13 566,9 13 567,9 13 568,9 13 569,9 13 570,9 13 571,9

Gross profit margin 64,4% 64,4% 64,4% 64,4% 62,7% 62,7% 62,7% 62,7% 62,7% 62,7% 62,7%

GENERAL, ADMIN & SELLING

General & Admin Expenses -5 903,4 -5 822,8 -5 742,1 -5 931,5 -5 812,6 -5 755,0 -5 697,3 -5 639,7 -5 582,0 -4 803,6 -4 803,6

Insurance -833,8 -767,2 -700,5 -903,9 -809,0 -759,4 -709,7 -660,1 -610,4 0,0 0,0

Local tax -266,0 -252,0 -238,0 -224,0 -200,0 -192,0 -184,0 -176,0 -168,0 0,0 0,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0

TOTAL GA&S -6 403,4 -6 322,8 -6 242,1 -6 431,5 -6 312,6 -6 255,0 -6 197,3 -6 139,7 -6 082,0 -5 303,6 -5 303,6

EBITDA 8 618,0 8 698,6 8 779,3 8 589,9 7 253,3 7 311,9 7 370,6 7 429,2 7 487,9 8 267,3 8 268,3

EBITDA margin 37,0% 37,3% 37,7% 36,8% 33,5% 33,8% 34,1% 34,3% 34,6% 38,2% 38,2%

Depreciation & Amortization -6 662,0 -6 662,0 -6 662,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 1 956,0 2 036,6 2 117,3 3 625,9 2 289,3 2 347,9 2 406,6 2 465,2 2 523,9 3 303,3 3 304,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fin expenses 

Interest&MF -1 133,2 -1 010,6 -885,3 -761,3 -656,2 -579,4 0,0 0,0 0,0 0,0 0,0

Fees 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 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Total Financial Expenses -1 133,2 -1 010,6 -885,3 -761,3 -656,2 -579,4 0,0 0,0 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net -1 133,2 -1 010,6 -885,3 -761,3 -656,2 -579,4 0,0 0,0 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 822,8 1 026,0 1 232,0 2 864,6 1 633,1 1 768,5 2 406,6 2 465,2 2 523,9 3 303,3 3 304,3

Income Taxation -82 -103 -123 -286 -163 -177 -241 -247 -252 -330 -330

NET PROFIT / (LOSS) €740,5 €923,4 €1 108,8 €2 578,1 €1 469,8 €1 591,7 €2 165,9 €2 218,7 €2 271,5 €2 973,0 €2 973,9

Profit Margin 3,2% 4,0% 4,8% 11,1% 6,8% 7,4% 10,0% 10,3% 10,5% 13,7% 13,7%

PROJECTIONS 

Profit for principal payment 7 402,5 7 585,4 7 770,8 7 542,1 6 433,8 6 555,7 7 129,9 7 182,7 7 235,5 7 937,0 7 937,9

Due under principal payments LTL -5 922 -6 068 -6 217 -6 034 -5 147 -5 245 -5 704 -5 746 -5 788 -6 350 -6 350

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 480,5 1 517,1 1 554,2 1 508,4 1 286,8 1 311,1 1 426,0 1 436,5 1 447,1 1 587,4 1 587,6

Total Surplus/Deficit -189,1 1 328,0 2 882,2 4 390,6 5 677,3 6 988,5 8 414,5 9 851,0 11 298,1 12 885,5 14 473,1

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 8 9 10

FOR THE PERIOD 
(projections) EUR'008 EUR'009 EUR'010

REVENUE

Sales - treatment 14 459 14 459 14 459

Sales - examination 675,0 675,0 675,0

Sales - R&D Income 1 000 1 000 1 000,0

Membership fee - 9 countries 5 500 5 500 5 500,0

TOTAL SALES €21 633,5 €21 633,5 €21 633,5

change in sales YoY 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069

COGS - examination 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0

TOTAL COGS -8 061 -8 060 -8 059

GROSS PROFIT 13 572,9 13 573,9 13 574,9

Gross profit margin 62,7% 62,7% 62,7%

GENERAL, ADMIN & SELLING

General & Admin Expenses -4 803,6 -4 803,6 -4 803,6

Insurance 0,0 0,0 0,0

Local tax 0,0 0,0 0,0

Personnel -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6

Other expenses -300 -300 -300

Marketing/Business Development Expenses -500,0 -500,0 -500,0

TOTAL GA&S -5 303,6 -5 303,6 -5 303,6

EBITDA 8 269,3 8 270,3 8 271,3

EBITDA margin 38,2% 38,2% 38,2%

Depreciation & Amortization -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 3 305,3 3 306,3 3 307,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0

Fees 0,0 0,0 0,0

0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 3 305,3 3 306,3 3 307,3

Income Taxation -331 -331 -331

NET PROFIT / (LOSS) €2 974,8 €2 975,7 €2 976,6

Profit Margin 13,8% 13,8% 13,8%

PROJECTIONS 

Profit for principal payment 7 938,8 7 939,7 7 940,6

Due under principal payments LTL -6 351 -6 352 -6 352

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 587,8 1 587,9 1 588,1

Total Surplus/Deficit 16 060,8 17 648,7 19 236,9

DSCR 1,3 1,3 1,3
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Scenario 2.1.  

 

PROJECTIONS -5 -4 -3 -2 -1 0 1 2 3 4 5

FOR THE PERIOD OF 2017-2042
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750 750

Sales - R&D Income 1 000 1 000

Membership fee - 9 countries 5 000 5 000 5 000 5 500 5 500

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 13 408 16 771 21 815 23 315 23 315

change in sales YoY 0,3 30,1% 6,9% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 5 869 8 866 13 521 15 021 15 021

Gross profit margin 52,9% 62,0% 64,4% 64,4%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574 -6 471

Insurance -1 685 -1 601 -1 518 -1 434 -1 351 -1 267

Local tax -500 -480 -460 -440 -420 -400

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4

Other expenses -290 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses 0 0 0 0 -250 -250 -500 -500 -500 -500 -500

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074 -6 971

EBITDA 0 0 -290 -300 -550 -3 739 -1 516 1 584 6 344 7 947 8 051

EBITDA margin 0 0

Depreciation & Amortization 0 0 0 0 0 0 -8 360 -8 360 -8 360 -8 360 -8 360

PROFIT/(LOSS) FROM OPERATIONS 0 0 -290 -300 -550 -3 739 -9 876 -6 776 -2 016 -413 -309

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0 0

Fin expenses 

Interest&MF 0 0 0 -472 -1 024 -1 826 -1 898 -1 883 -1 835 -1 742 -1 649

Fees 0 0 0 0 0 0 0 0 0 0 0

Total Financial Expenses 0 0 0 -472 -1 024 -1 826 -1 898 -1 883 -1 835 -1 742 -1 649

TOTAL FINANCIAL INCOME-net 0 0 0 -472 -1 024 -1 826 -1 898 -1 883 -1 835 -1 742 -1 649

PROFIT/(LOSS) BEFORE INCOME TAX 0 0 -290 -772 -1 574 -5 565 -11 774 -8 659 -3 851 -2 155 -1 959

Income Taxation 0 0 0 0 0 0 0 0 0 0 0

NET PROFIT / (LOSS) 0 0 -319 -849 -1 732 -6 122 -12 951 -9 525 -3 543 -2 155 -1 959

Profit Margin -9,2% -8,4%

PROJECTIONS 
Profit for principal payment 0 0 -290 -772 -1 574 -5 565 -3 414 -299 4 509 6 205 6 401

Due under principal payments LTL 0 0 0 0 0 0 0 0 -3 607 -4 964 -5 121

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 0 -290 -772 -1 574 -5 565 -3 414 -299 902 1 241 1 280

Total Surplus/Deficit 0 0 -290 -1 061 -2 636 -8 201 -11 615 -11 913 -11 012 -9 771 -8 490

DSCR #DIV/0! #DIV/0! #DIV/0! -0,8 -0,7 -2,4 -1,4 0,4 1,2 1,2 1,2
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PROJECTIONS 6 7 8 9 10 1 2 3 4 5 6

FOR THE PERIOD OF 2017-2042
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065

Sales - examination 750 750 750 750 750 563 750 750 750 750,0 750,0

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500

TOTAL SALES 23 315 23 315 23 315 23 315 23 315 23 128 23 315 23 315 23 315 €23 315,0 €23 315,0

change in sales YoY 0,0% 0,0% 0,0% 0,0% 0,0% -0,8% 0,8% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225 -225 -225 -225 -225 -225 -225 -225 -225 -225,0 -225,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294

GROSS PROFIT 15 021 15 021 15 021 15 021 15 021 14 834 15 021 15 021 15 021 15 021,4 15 021,4

Gross profit margin 64,4% 64,4% 64,4% 64,4% 64,4% 64,1% 64,4% 64,4% 64,4% 64,4% 64,4%

GENERAL, ADMIN & SELLING

General & Admin Expenses -6 382 -6 294 -6 206 -6 117 -6 299 -6 387 -6 306 -6 226 -6 145 -6 064,6 -5 984,0

Insurance -1 195 -1 122 -1 050 -978 -1 176 -1 234 -1 167 -1 100 -1 034 -967,0 -900,4

Local tax -384 -368 -352 -336 -320 -350 -336 -322 -308 -294,0 -280,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4 -4 -4 -4 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500 -500 -500 -500 -500 -500 -500 -500 -500 -500,0 -500,0

TOTAL GA&S -6 882 -6 794 -6 706 -6 617 -6 799 -6 887 -6 806 -6 726 -6 645 -6 564,6 -6 484,0

EBITDA 8 139 8 227 8 316 8 404 8 222 7 947 8 215 8 296 8 376 8 456,8 8 537,4

EBITDA margin 0 0 0 0 0 0 0 0 0 36,3% 36,6%

Depreciation & Amortization -7 228 -7 228 -7 228 -7 228 -6 662 -6 662 -6 662 -6 662 -6 662 -6 662,0 -6 662,0

PROFIT/(LOSS) FROM OPERATIONS 911 999 1 088 1 176 1 560 1 285 1 553 1 634 1 714 1 794,8 1 875,4

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0,0 0,0

Fin expenses 

Interest&MF -1 554 -1 456 -1 355 -1 251 -1 108 -1 347 -952 -849 -744 -633,3 -437,6

Fees 0 0 0 0 0 0 0 0 0 0,0 0,0

Total Financial Expenses -1 554 -1 456 -1 355 -1 251 -1 108 -1 347 -952 -849 -744 -633,3 -437,6

TOTAL FINANCIAL INCOME-net -1 554 -1 456 -1 355 -1 251 -1 108 -1 347 -952 -849 -744 -633,3 -437,6

PROFIT/(LOSS) BEFORE INCOME TAX -643 -456 -267 -75 452 -62 601 784 971 1 161,4 1 437,8

Income Taxation 0 0 0 0 -45 6 -60 -78 -97 -116 -144

NET PROFIT / (LOSS) -643 -456 -267 -75 407 -56 541 706 873 €1 045,3 €1 294,0

Profit Margin -2,8% -2,0% -1,1% -0,3% 1,7% -0,2% 2,3% 3,0% 3,7% 4,5% 5,6%

PROJECTIONS 

Profit for principal payment 6 585 6 772 6 961 7 153 7 069 6 606 7 203 7 368 7 535 7 707,3 7 956,0

Due under principal payments LTL -5 268 -5 417 -5 569 -5 722 -5 655 -5 285 -5 762 -5 894 -6 028 -6 166 -6 365

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 317 1 354 1 392 1 431 1 414 1 321 1 441 1 474 1 507 1 541,5 1 591,2

Total Surplus/Deficit -7 173 -5 819 -4 427 -2 996 -1 582 -261 1 179 2 653 4 160 5 701,6 7 292,8

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2
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PROJECTIONS 7 8 9 10 1 2 3 4 5 6 7

FOR THE PERIOD OF 2017-2042
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'001 EUR'002 EUR'003 EUR'004 EUR'005 EUR'006 EUR'007

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 14 459 14 459 14 459 14 459 14 459 14 459 14 459

Sales - examination 750,0 750,0 750,0 750,0 675,0 675,0 675,0 675,0 675,0 675,0 675,0

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500 5 500

TOTAL SALES €23 315,0 €23 315,0 €23 315,0 €23 315,0 €21 633,5 €21 633,5 €21 633,5 €21 633,5 €21 633,5 €21 633,5 €21 633,5

change in sales YoY 0,0% 0,0% 0,0% 0,0% -7,2% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225,0 -225,0 -225,0 -225,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 068 -8 067 -8 066 -8 065 -8 064 -8 063 -8 062

GROSS PROFIT 15 021,4 15 021,4 15 021,4 15 021,4 13 565,9 13 566,9 13 567,9 13 568,9 13 569,9 13 570,9 13 571,9

Gross profit margin 64,4% 64,4% 64,4% 64,4% 62,7% 62,7% 62,7% 62,7% 62,7% 62,7% 62,7%

GENERAL, ADMIN & SELLING

General & Admin Expenses -5 903,4 -5 822,8 -5 742,1 -5 931,5 -5 812,6 -5 755,0 -5 697,3 -5 639,7 -5 582,0 -4 803,6 -4 803,6

Insurance -833,8 -767,2 -700,5 -903,9 -809,0 -759,4 -709,7 -660,1 -610,4 0,0 0,0

Local tax -266,0 -252,0 -238,0 -224,0 -200,0 -192,0 -184,0 -176,0 -168,0 0,0 0,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0

TOTAL GA&S -6 403,4 -6 322,8 -6 242,1 -6 431,5 -6 312,6 -6 255,0 -6 197,3 -6 139,7 -6 082,0 -5 303,6 -5 303,6

EBITDA 8 618,0 8 698,6 8 779,3 8 589,9 7 253,3 7 311,9 7 370,6 7 429,2 7 487,9 8 267,3 8 268,3

EBITDA margin 37,0% 37,3% 37,7% 36,8% 33,5% 33,8% 34,1% 34,3% 34,6% 38,2% 38,2%

Depreciation & Amortization -6 662,0 -6 662,0 -6 662,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 1 956,0 2 036,6 2 117,3 3 625,9 2 289,3 2 347,9 2 406,6 2 465,2 2 523,9 3 303,3 3 304,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fin expenses 

Interest&MF -317,7 -195,2 -69,8 54,1 159,3 265,3 372,2 479,9 588,6 708,9 829,2

Fees 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Total Financial Expenses -317,7 -195,2 -69,8 54,1 159,3 265,3 372,2 479,9 588,6 708,9 829,2

TOTAL FINANCIAL INCOME-net -317,7 -195,2 -69,8 54,1 159,3 265,3 372,2 479,9 588,6 708,9 829,2

PROFIT/(LOSS) BEFORE INCOME TAX 1 638,3 1 841,5 2 047,4 3 680,0 2 448,6 2 613,2 2 778,7 2 945,1 3 112,4 4 012,2 4 133,5

Income Taxation -164 -184 -205 -368 -245 -261 -278 -295 -311 -401 -413

NET PROFIT / (LOSS) €1 474,4 €1 657,3 €1 842,7 €3 312,0 €2 203,7 €2 351,9 €2 500,9 €2 650,6 €2 801,2 €3 611,0 €3 720,2

Profit Margin 6,3% 7,1% 7,9% 14,2% 10,2% 10,9% 11,6% 12,3% 12,9% 16,7% 17,2%

PROJECTIONS 
Profit for principal payment 8 136,4 8 319,3 8 504,7 8 276,0 7 167,7 7 315,9 7 464,9 7 614,6 7 765,2 8 575,0 8 684,2

Due under principal payments LTL -6 509 -6 655 -6 804 -6 621 -5 734 -5 853 -5 972 -6 092 -6 212 -6 860 -6 947

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 627,3 1 663,9 1 700,9 1 655,2 1 433,5 1 463,2 1 493,0 1 522,9 1 553,0 1 715,0 1 736,8

Total Surplus/Deficit 8 920,1 10 584,0 12 284,9 13 940,1 15 373,7 16 836,9 18 329,8 19 852,8 21 405,8 23 120,8 24 857,6

DSCR 1,2 1,2 1,2 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 8 9 10

FOR THE PERIOD OF 2017-2042
(projections) EUR'008 EUR'009 EUR'010

REVENUE

Sales - treatment 14 459 14 459 14 459

Sales - examination 675,0 675,0 675,0

Sales - R&D Income 1 000 1 000 1 000

Membership fee - 9 countries 5 500 5 500 5 500

TOTAL SALES €21 633,5 €21 633,5 €21 633,5

change in sales YoY 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069

COGS - examination 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0

TOTAL COGS -8 061 -8 060 -8 059

GROSS PROFIT 13 572,9 13 573,9 13 574,9

Gross profit margin 62,7% 62,7% 62,7%

GENERAL, ADMIN & SELLING

General & Admin Expenses -4 803,6 -4 803,6 -4 803,6

Insurance 0,0 0,0 0,0

Local tax 0,0 0,0 0,0

Personnel -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6

Other expenses -300 -300 -300

Marketing/Business Development Expenses-500,0 -500,0 -500,0

TOTAL GA&S -5 303,6 -5 303,6 -5 303,6

EBITDA 8 269,3 8 270,3 8 271,3

EBITDA margin 38,2% 38,2% 38,2%

Depreciation & Amortization -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 3 305,3 3 306,3 3 307,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0

Fin expenses 

Interest&MF 949,6 1 070,0 1 190,4

Fees 0,0 0,0 0,0

Total Financial Expenses 949,6 1 070,0 1 190,4

TOTAL FINANCIAL INCOME-net 949,6 1 070,0 1 190,4

PROFIT/(LOSS) BEFORE INCOME TAX 4 254,9 4 376,3 4 497,7

Income Taxation -425 -438 -450

NET PROFIT / (LOSS) €3 829,4 €3 938,6 €4 047,9

Profit Margin 17,7% 18,2% 18,7%

PROJECTIONS 
Profit for principal payment 8 793,4 8 902,6 9 011,9

Due under principal payments LTL -7 035 -7 122 -7 210

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 758,7 1 780,5 1 802,4

Total Surplus/Deficit 26 616,3 28 396,8 30 199,2

DSCR 1,3 1,3 1,3
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Scenario 2.2. 

 

PROJECTIONS -5 -4 -3 -2 -1 0 1 2 3 4 5

FOR THE PERIOD 
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750 750

Sales - R&D Income 1 000 1 000

Membership fee - 9 countries 4 500 4 500 4 500 4 500 4 500

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 12 908 16 271 21 315 22 315 22 315

change in sales YoY 0,3 31,0% 4,7% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 5 369 8 366 13 021 14 021 14 021

Gross profit margin 51,4% 61,1% 62,8% 62,8%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574 -6 471

Insurance -1 685 -1 601 -1 518 -1 434 -1 351 -1 267

Local tax -500 -480 -460 -440 -420 -400

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4

Other expenses -290 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses 0 0 0 0 -250 -250 -500 -500 -500 -500 -500

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074 -6 971

EBITDA 0 0 -290 -300 -550 -3 739 -2 016 1 084 5 844 6 947 7 051

EBITDA margin 0 0

Depreciation & Amortization 0 0 0 0 0 0 -8 360 -8 360 -8 360 -8 360 -8 360

PROFIT/(LOSS) FROM OPERATIONS 0 0 -290 -300 -550 -3 739 -10 376 -7 276 -2 516 -1 413 -1 309

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0 0

Fin expenses 

Interest&MF 0 0 0 -306 -709 -1 543 -1 611 -1 598 -1 550 -1 455 -1 362

Fees 0 0 0 0 0 0 0 0 0 0 0

Total Financial Expenses 0 0 0 -306 -709 -1 543 -1 611 -1 598 -1 550 -1 455 -1 362

TOTAL FINANCIAL INCOME-net 0 0 0 -306 -709 -1 543 -1 611 -1 598 -1 550 -1 455 -1 362

PROFIT/(LOSS) BEFORE INCOME TAX 0 0 -290 -606 -1 259 -5 281 -11 987 -8 873 -4 066 -2 868 -2 672

Income Taxation 0 0 0 0 0 0 0 0 0 0 0

NET PROFIT / (LOSS) 0 0 -319 -667 -1 385 -5 809 -13 186 -9 761 -3 720 -2 868 -2 672

Profit Margin -12,9% -12,0%

PROJECTIONS 
Profit for principal payment 0 0 -290 -606 -1 259 -5 281 -3 627 -513 4 294 5 492 5 688

Due under principal payments LTL 0 0 0 0 0 0 0 0 -3 435 -4 394 -4 551

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 0 -290 -606 -1 259 -5 281 -3 627 -513 859 1 098 1 138

Total Surplus/Deficit 0 0 -290 -896 -2 155 -7 436 -11 064 -11 577 -10 718 -9 620 -8 482

DSCR #DIV/0! #DIV/0! #DIV/0! -1,2 -1,0 -2,8 -2,0 0,1 1,2 1,2 1,2
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PROJECTIONS 6 7 8 9 10 1 2 3 4 5 6

FOR THE PERIOD 65% 65%

(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065

Sales - examination 750 750 750 750 750 563 750 750 750 750 750

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500

TOTAL SALES 22 315 22 315 22 315 22 315 22 315 22 128 22 315 22 315 22 315 €22 315,0 €22 315,0

change in sales YoY 0,0% 0,0% 0,0% 0,0% 0,0% -0,8% 0,8% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225 -225 -225 -225 -225 -225 -225 -225 -225 -225,0 -225,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294

GROSS PROFIT 14 021 14 021 14 021 14 021 14 021 13 834 14 021 14 021 14 021 14 021,4 14 021,4

Gross profit margin 62,8% 62,8% 62,8% 62,8% 62,8% 62,5% 62,8% 62,8% 62,8% 62,8% 62,8%

GENERAL, ADMIN & SELLING

General & Admin Expenses -6 382 -6 294 -6 206 -6 117 -6 299 -6 387 -6 306 -6 226 -6 145 -6 064,6 -5 984,0

Insurance -1 195 -1 122 -1 050 -978 -1 176 -1 234 -1 167 -1 100 -1 034 -967,0 -900,4

Local tax -384 -368 -352 -336 -320 -350 -336 -322 -308 -294,0 -280,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4 -4 -4 -4 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500 -500 -500 -500 -500 -500 -500 -500 -500 -500,0 -500,0

TOTAL GA&S -6 882 -6 794 -6 706 -6 617 -6 799 -6 887 -6 806 -6 726 -6 645 -6 564,6 -6 484,0

EBITDA 7 139 7 227 7 316 7 404 7 222 6 947 7 215 7 296 7 376 7 456,8 7 537,4

EBITDA margin 0 0 0 0 0 0 0 0 0 33,4% 33,8%

Depreciation & Amortization -7 228 -7 228 -7 228 -7 228 -6 662 -6 662 -6 662 -6 662 -6 662 -6 662,0 -6 662,0

PROFIT/(LOSS) FROM OPERATIONS -89 -1 88 176 560 285 553 634 714 794,8 875,4

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0,0 0,0

Fin expenses 

Interest&MF -1 267 -1 169 -1 068 -964 -823 -1 060 -665 -562 -457 -346,3 -153,9

Fees 0 0 0 0 0 0 0 0 0 0,0 0,0

Total Financial Expenses -1 267 -1 169 -1 068 -964 -823 -1 060 -665 -562 -457 -346,3 -153,9

TOTAL FINANCIAL INCOME-net -1 267 -1 169 -1 068 -964 -823 -1 060 -665 -562 -457 -346,3 -153,9

PROFIT/(LOSS) BEFORE INCOME TAX -1 356 -1 169 -980 -788 -263 -775 -112 71 258 448,5 721,5

Income Taxation 0 0 0 0 0 0 0 -7 -26 -45 -72

NET PROFIT / (LOSS) -1 356 -1 169 -980 -788 -263 -775 -112 64 232 €403,7 €649,3

Profit Margin -6,1% -5,2% -4,4% -3,5% -1,2% -3,5% -0,5% 0,3% 1,0% 1,8% 2,9%

PROJECTIONS 

Profit for principal payment 5 872 6 059 6 248 6 440 6 399 5 887 6 550 6 726 6 894 7 065,7 7 311,3

Due under principal payments LTL -4 698 -4 847 -4 998 -5 152 -5 119 -4 710 -5 240 -5 381 -5 515 -5 653 -5 849

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 174 1 212 1 250 1 288 1 280 1 177 1 310 1 345 1 379 1 413,1 1 462,3

Total Surplus/Deficit -7 307 -6 096 -4 846 -3 558 -2 278 -1 101 209 1 554 2 933 4 346,4 5 808,6

DSCR 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2 1,2
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PROJECTIONS 7 8 9 10 1 2 3 4 5 6 7

FOR THE PERIOD 
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'001 EUR'002 EUR'003 EUR'004 EUR'005 EUR'006 EUR'007

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 14 459 14 459 14 459 14 459 14 459 14 459 14 459

Sales - examination 750 750 750 750 675 675 675 675 675 675 675

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500 4 500

TOTAL SALES €22 315,0 €22 315,0 €22 315,0 €22 315,0 €20 633,5 €20 633,5 €20 633,5 €20 633,5 €20 633,5 €20 633,5 €20 633,5

change in sales YoY 0,0% 0,0% 0,0% 0,0% -7,5% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225,0 -225,0 -225,0 -225,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 068 -8 067 -8 066 -8 065 -8 064 -8 063 -8 062

GROSS PROFIT 14 021,4 14 021,4 14 021,4 14 021,4 12 565,9 12 566,9 12 567,9 12 568,9 12 569,9 12 570,9 12 571,9

Gross profit margin 62,8% 62,8% 62,8% 62,8% 60,9% 60,9% 60,9% 60,9% 60,9% 60,9% 60,9%

GENERAL, ADMIN & SELLING

General & Admin Expenses -5 903,4 -5 822,8 -5 742,1 -5 931,5 -5 812,6 -5 755,0 -5 697,3 -5 639,7 -5 582,0 -4 803,6 -4 803,6

Insurance -833,8 -767,2 -700,5 -903,9 -809,0 -759,4 -709,7 -660,1 -610,4 0,0 0,0

Local tax -266,0 -252,0 -238,0 -224,0 -200,0 -192,0 -184,0 -176,0 -168,0 0,0 0,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0

TOTAL GA&S -6 403,4 -6 322,8 -6 242,1 -6 431,5 -6 312,6 -6 255,0 -6 197,3 -6 139,7 -6 082,0 -5 303,6 -5 303,6

EBITDA 7 618,0 7 698,6 7 779,3 7 589,9 6 253,3 6 311,9 6 370,6 6 429,2 6 487,9 7 267,3 7 268,3

EBITDA margin 34,1% 34,5% 34,9% 34,0% 30,3% 30,6% 30,9% 31,2% 31,4% 35,2% 35,2%

Depreciation & Amortization -6 662,0 -6 662,0 -6 662,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 956,0 1 036,6 1 117,3 2 625,9 1 289,3 1 347,9 1 406,6 1 465,2 1 523,9 2 303,3 2 304,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fin expenses 

Interest&MF -34,0 88,6 167,3 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fees 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Total Financial Expenses -34,0 88,6 167,3 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net -34,0 88,6 167,3 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 922,0 1 125,2 1 284,5 2 625,9 1 289,3 1 347,9 1 406,6 1 465,2 1 523,9 2 303,3 2 304,3

Income Taxation -92 -113 -128 -263 -129 -135 -141 -147 -152 -230 -230

NET PROFIT / (LOSS) €829,8 €1 012,7 €1 156,1 €2 363,3 €1 160,4 €1 213,1 €1 265,9 €1 318,7 €1 371,5 €2 073,0 €2 073,9

Profit Margin 3,7% 4,5% 5,2% 10,6% 5,6% 5,9% 6,1% 6,4% 6,6% 10,0% 10,1%

PROJECTIONS 

Profit for principal payment 7 491,8 7 674,7 7 818,1 7 327,3 6 124,4 6 177,1 6 229,9 6 282,7 6 335,5 7 037,0 7 037,9

Due under principal payments LTL -5 993 -6 140 -6 254 -5 862 -4 899 -4 942 -4 984 -5 026 -5 068 -5 630 -5 630

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 498,4 1 534,9 1 563,6 1 465,5 1 224,9 1 235,4 1 246,0 1 256,5 1 267,1 1 407,4 1 407,6

Total Surplus/Deficit 7 307,0 8 841,9 10 405,5 11 871,0 13 095,9 14 331,3 15 577,3 16 833,8 18 100,9 19 508,3 20 915,9

DSCR 1,2 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 8 9 10

FOR THE PERIOD 
(projections) EUR'008 EUR'009 EUR'010

REVENUE

Sales - treatment 14 459 14 459 14 459

Sales - examination 675 675 675

Sales - R&D Income 1 000 1 000 1 000

Membership fee - 9 countries 4 500 4 500 4 500

TOTAL SALES €20 633,5 €20 633,5 €20 633,5

change in sales YoY 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069

COGS - examination 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0

TOTAL COGS -8 061 -8 060 -8 059

GROSS PROFIT 12 572,9 12 573,9 12 574,9

Gross profit margin 60,9% 60,9% 60,9%

GENERAL, ADMIN & SELLING

General & Admin Expenses -4 803,6 -4 803,6 -4 803,6

Insurance 0,0 0,0 0,0

Local tax 0,0 0,0 0,0

Personnel -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6

Other expenses -300 -300 -300

Marketing/Business Development Expenses -500,0 -500,0 -500,0

TOTAL GA&S -5 303,6 -5 303,6 -5 303,6

EBITDA 7 269,3 7 270,3 7 271,3

EBITDA margin 35,2% 35,2% 35,2%

Depreciation & Amortization -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 2 305,3 2 306,3 2 307,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0

Fees 0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 2 305,3 2 306,3 2 307,3

Income Taxation -231 -231 -231

NET PROFIT / (LOSS) €2 074,8 €2 075,7 €2 076,6

Profit Margin 10,1% 10,1% 10,1%

PROJECTIONS 
Profit for principal payment 7 038,8 7 039,7 7 040,6

Due under principal payments LTL -5 631 -5 632 -5 632

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 407,8 1 407,9 1 408,1

Total Surplus/Deficit 22 323,6 23 731,6 25 139,7

DSCR 1,3 1,3 1,3
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Scenario 3.1. 

 

PROJECTIONS -5 -4 -3 -2 -1 0 1 2 3 4 5

FOR THE PERIOD
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750 750

Sales - R&D Income 1 000 1 000

Membership fee - 9 countries 4 800 4 800 4 800 4 800 4 800

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 13 208 16 571 21 615 22 615 22 615

change in sales YoY 0,3 30,4% 4,6% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 5 669 8 666 13 321 14 321 14 321

Gross profit margin 0,5 61,6% 63,3% 63,3%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574 -6 471

Insurance -1 685 -1 601 -1 518 -1 434 -1 351 -1 267

Local tax -500 -480 -460 -440 -420 -400

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4

Other expenses -290 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses 0 0 0 0 -250 -250 -500 -500 -500 -500 -500

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074 -6 971

EBITDA 0 0 -290 -300 -550 -3 739 -1 716 1 384 6 144 7 247 7 351

EBITDA margin 0 0

Depreciation & Amortization 0 0 0 0 0 0 -8 360 -8 360 -8 360 -8 360 -8 360

PROFIT/(LOSS) FROM OPERATIONS 0 0 -290 -300 -550 -3 739 -10 076 -6 976 -2 216 -1 113 -1 009

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0 0

Fin expenses 

Interest&MF 0 0 0 0 0 0 0 0 0 0 0

Fees 0 0 0 0 0 0 0 0 0 0 0

Total Financial Expenses 0 0 0 0 0 0 0 0 0 0 0

TOTAL FINANCIAL INCOME-net 0 0 0 0 0 0 0 0 0 0 0

PROFIT/(LOSS) BEFORE INCOME TAX 0 0 -290 -300 -550 -3 739 -10 076 -6 976 -2 216 -1 113 -1 009

Income Taxation 0 0 0 0 0 0 0 0 0 0 0

NET PROFIT / (LOSS) 0 0 -319 -330 -605 -4 112 -11 084 -7 673 -2 025 -1 113 -1 009

Profit Margin -4,9% -4,5%

PROJECTIONS 
Profit for principal payment 0 0 -290 -300 -550 -3 739 -1 716 1 384 6 144 7 247 7 351

Due under principal payments LTL 0 0 0 0 0 0 0 0 -4 915 -5 798 -5 881

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 0 -290 -300 -550 -3 739 -1 716 1 384 1 229 1 449 1 470

Total Surplus/Deficit 0 0 -290 -590 -1 140 -4 878 -6 594 -5 210 -3 981 -2 532 -1 062

DSCR #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 1,3 1,3 1,3
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PROJECTIONS 6 7 8 9 10 1 2 3 4 5 6

FOR THE PERIOD 64% 64%

(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065

Sales - examination 750 750 750 750 750 563 750 750 750 750 750

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800

TOTAL SALES 22 615 22 615 22 615 22 615 22 615 22 428 22 615 22 615 22 615 €22 615,0 €22 615,0

change in sales YoY 0,0% 0,0% 0,0% 0,0% 0,0% -0,8% 0,8% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225 -225 -225 -225 -225 -225 -225 -225 -225 -225,0 -225,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294

GROSS PROFIT 14 321 14 321 14 321 14 321 14 321 14 134 14 321 14 321 14 321 14 321,4 14 321,4

Gross profit margin 63,3% 63,3% 63,3% 63,3% 63,3% 63,0% 63,3% 63,3% 63,3% 63,3% 63,3%

GENERAL, ADMIN & SELLING

General & Admin Expenses -6 382 -6 294 -6 206 -6 117 -6 299 -6 387 -6 306 -6 226 -6 145 -6 064,6 -5 984,0

Insurance -1 195 -1 122 -1 050 -978 -1 176 -1 234 -1 167 -1 100 -1 034 -967,0 -900,4

Local tax -384 -368 -352 -336 -320 -350 -336 -322 -308 -294,0 -280,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4 -4 -4 -4 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500 -500 -500 -500 -500 -500 -500 -500 -500 -500,0 -500,0

TOTAL GA&S -6 882 -6 794 -6 706 -6 617 -6 799 -6 887 -6 806 -6 726 -6 645 -6 564,6 -6 484,0

EBITDA 7 439 7 527 7 616 7 704 7 522 7 247 7 515 7 596 7 676 7 756,8 7 837,4

EBITDA margin 0 0 0 0 0 0 0 0 0 34,3% 34,7%

Depreciation & Amortization -7 228 -7 228 -7 228 -7 228 -6 662 -6 662 -6 662 -6 662 -6 662 -6 662,0 -6 662,0

PROFIT/(LOSS) FROM OPERATIONS 211 299 388 476 860 585 853 934 1 014 1 094,8 1 175,4

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0,0 0,0

Fin expenses 

Interest&MF 0 0 0 0 0 -295 0 0 0 0,0 0,0

Fees 0 0 0 0 0 0 0 0 0 0,0 0,0

Total Financial Expenses 0 0 0 0 0 -295 0 0 0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0 0 0 0 0 -295 0 0 0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 211 299 388 476 860 290 853 934 1 014 1 094,8 1 175,4

Income Taxation -21 -30 -39 -48 -86 -29 -85 -93 -101 -109 -118

NET PROFIT / (LOSS) 190 269 349 428 774 261 768 840 913 €985,3 €1 057,9

Profit Margin 0,8% 1,2% 1,5% 1,9% 3,4% 1,2% 3,4% 3,7% 4,0% 4,4% 4,7%

PROJECTIONS 
Profit for principal payment 7 418 7 497 7 577 7 656 7 436 6 923 7 430 7 502 7 575 7 647,3 7 719,9

Due under principal payments LTL -5 934 -5 998 -6 062 -6 125 -5 949 -5 538 -5 944 -6 002 -6 060 -6 118 -6 176

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 484 1 499 1 515 1 531 1 487 1 385 1 486 1 500 1 515 1 529,5 1 544,0

Total Surplus/Deficit 422 1 921 3 437 4 968 6 455 7 840 9 326 10 826 12 341 13 870,7 15 414,6

DSCR 1,3 1,3 1,3 1,3 1,3 1,2 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 7 8 9 10 1 2 3 4 5 6 7

FOR THE PERIOD
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'001 EUR'002 EUR'003 EUR'004 EUR'005 EUR'006 EUR'007

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 14 459 14 459 14 459 14 459 14 459 14 459 14 459

Sales - examination 750 750 750 750 675 675 675 675 675 675 675

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800 4 800

TOTAL SALES €22 615,0 €22 615,0 €22 615,0 €22 615,0 €20 933,5 €20 933,5 €20 933,5 €20 933,5 €20 933,5 €20 933,5 €20 933,5

change in sales YoY 0,0% 0,0% 0,0% 0,0% -7,4% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225,0 -225,0 -225,0 -225,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 068 -8 067 -8 066 -8 065 -8 064 -8 063 -8 062

GROSS PROFIT 14 321,4 14 321,4 14 321,4 14 321,4 12 865,9 12 866,9 12 867,9 12 868,9 12 869,9 12 870,9 12 871,9

Gross profit margin 63,3% 63,3% 63,3% 63,3% 61,5% 61,5% 61,5% 61,5% 61,5% 61,5% 61,5%

GENERAL, ADMIN & SELLING

General & Admin Expenses -5 903,4 -5 822,8 -5 742,1 -5 931,5 -5 812,6 -5 755,0 -5 697,3 -5 639,7 -5 582,0 -4 803,6 -4 803,6

Insurance -833,8 -767,2 -700,5 -903,9 -809,0 -759,4 -709,7 -660,1 -610,4 0,0 0,0

Local tax -266,0 -252,0 -238,0 -224,0 -200,0 -192,0 -184,0 -176,0 -168,0 0,0 0,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Marketing/Business Development Expenses-500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0 -500,0

TOTAL GA&S -6 403,4 -6 322,8 -6 242,1 -6 431,5 -6 312,6 -6 255,0 -6 197,3 -6 139,7 -6 082,0 -5 303,6 -5 303,6

EBITDA 7 918,0 7 998,6 8 079,3 7 889,9 6 553,3 6 611,9 6 670,6 6 729,2 6 787,9 7 567,3 7 568,3

EBITDA margin 35,0% 35,4% 35,7% 34,9% 31,3% 31,6% 31,9% 32,1% 32,4% 36,1% 36,2%

Depreciation & Amortization -6 662,0 -6 662,0 -6 662,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 1 256,0 1 336,6 1 417,3 2 925,9 1 589,3 1 647,9 1 706,6 1 765,2 1 823,9 2 603,3 2 604,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fees 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 1 256,0 1 336,6 1 417,3 2 925,9 1 589,3 1 647,9 1 706,6 1 765,2 1 823,9 2 603,3 2 604,3

Income Taxation -126 -134 -142 -293 -159 -165 -171 -177 -182 -260 -260

NET PROFIT / (LOSS) €1 130,4 €1 203,0 €1 275,5 €2 633,3 €1 430,4 €1 483,1 €1 535,9 €1 588,7 €1 641,5 €2 343,0 €2 343,9

Profit Margin 5,0% 5,3% 5,6% 11,6% 6,8% 7,1% 7,3% 7,6% 7,8% 11,2% 11,2%

PROJECTIONS 
Profit for principal payment 7 792,4 7 865,0 7 937,5 7 597,3 6 394,4 6 447,1 6 499,9 6 552,7 6 605,5 7 307,0 7 307,9

Due under principal payments LTL -6 234 -6 292 -6 350 -6 078 -5 115 -5 158 -5 200 -5 242 -5 284 -5 846 -5 846

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 558,5 1 573,0 1 587,5 1 519,5 1 278,9 1 289,4 1 300,0 1 310,5 1 321,1 1 461,4 1 461,6

Total Surplus/Deficit 16 973,1 18 546,1 20 133,6 21 653,1 22 931,9 24 221,4 25 521,4 26 831,9 28 153,0 29 614,4 31 076,0

DSCR 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 8 9 10

FOR THE PERIOD
(projections) EUR'008 EUR'009 EUR'010

REVENUE

Sales - treatment 14 459 14 459 14 459

Sales - examination 675 675 675

Sales - R&D Income 1 000 1 000 1 000

Membership fee - 9 countries 4 800 4 800 4 800

TOTAL SALES €20 933,5 €20 933,5 €20 933,5

change in sales YoY 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069

COGS - examination 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0

TOTAL COGS -8 061 -8 060 -8 059

GROSS PROFIT 12 872,9 12 873,9 12 874,9

Gross profit margin 61,5% 61,5% 61,5%

GENERAL, ADMIN & SELLING

General & Admin Expenses -4 803,6 -4 803,6 -4 803,6

Insurance 0,0 0,0 0,0

Local tax 0,0 0,0 0,0

Personnel -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6

Other expenses -300 -300 -300

Marketing/Business Development Expenses -500,0 -500,0 -500,0

TOTAL GA&S -5 303,6 -5 303,6 -5 303,6

EBITDA 7 569,3 7 570,3 7 571,3

EBITDA margin 36,2% 36,2% 36,2%

Depreciation & Amortization -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 2 605,3 2 606,3 2 607,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0

Fees 0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 2 605,3 2 606,3 2 607,3

Income Taxation -261 -261 -261

NET PROFIT / (LOSS) €2 344,8 €2 345,7 €2 346,6

Profit Margin 11,2% 11,2% 11,2%

PROJECTIONS 
Profit for principal payment 7 308,8 7 309,7 7 310,6

Due under principal payments LTL -5 847 -5 848 -5 848

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 461,8 1 461,9 1 462,1

Total Surplus/Deficit 32 537,7 33 999,7 35 461,8

DSCR 1,3 1,3 1,3
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PROJECTIONS -5 -4 -3 -2 -1 0 1 2 3 4 5

FOR THE PERIOD 74%

(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 0 0 0 0 0 0 8 033 11 246 16 065 16 065 16 065

Sales - examination 0 0 0 0 0 0 375 525 750 750 750

Sales - R&D Income 1 000 1 000

Membership fee - 9 countries 4 000 4 000 4 000 4 000 4 000

Other Income /non-cash - expnses for acquiring PPE/0 0 0 0 0 0 0 0 0 0 0

VAT income 0

TOTAL SALES €0,0 €0,0 €0,0 0 0 0 12 408 15 771 20 815 21 815 21 815

change in sales YoY 0,3 0,3 4,8% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment 0 0 0 0 0 0 -6 426 -6 747 -7 069 -7 069 -7 069

COGS - examination 0 0 0 0 0 0 -113 -158 -225 -225 -225

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS 0,0 0,0 0,0 0 0 -1 000 -7 539 -7 905 -8 294 -8 294 -8 294

GROSS PROFIT 0,0 0,0 0,0 0 0 -1 000 4 869 7 866 12 521 13 521 13 521

Gross profit margin 0,5 0,6 62,0% 62,0%

GENERAL, ADMIN & SELLING

General & Admin Expenses 0 0 -290 -300 -300 -2 489 -6 885 -6 781 -6 678 -6 574 -6 471

Maintenance 0 0 0 0 0 0

Insurance -1 685 -1 601 -1 518 -1 434 -1 351 -1 267

Local tax -500 -480 -460 -440 -420 -400

Personnel 0 0 0 0 0 0 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4

Education and training 0 0

Other expenses -290 -300 -300 -300 -300 -300 -300 -300 -300

Management Fee 0 0 0 0 0 0

TOTAL GA&S 0 0 -290 -300 -550 -2 739 -7 385 -7 281 -7 178 -7 074 -6 971

EBITDA 0 0 -290 -300 -550 -3 739 -2 516 584 5 344 6 447 6 551

EBITDA margin 0 0

Depreciation & Amortization 0 0 0 0 0 0 -8 360 -8 360 -8 360 -8 360 -8 360

PROFIT/(LOSS) FROM OPERATIONS 0 0 -290 -300 -550 -3 739 -10 876 -7 776 -3 016 -1 913 -1 809

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0 0

Fin expenses 

Interest&MF 0 0 0 0 0 0 0 0 0 0 0

Fees 0 0 0 0 0 0 0 0 0 0 0

Hedge fee 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

Total Financial Expenses 0 0 0 0 0 0 0 0 0 0 0

TOTAL FINANCIAL INCOME-net 0 0 0 0 0 0 0 0 0 0 0

PROFIT/(LOSS) BEFORE INCOME TAX 0 0 -290 -300 -550 -3 739 -10 876 -7 776 -3 016 -1 913 -1 809

Income Taxation 0 0 0 0 0 0 0 0 0 0 0

NET PROFIT / (LOSS) 0 0 -319 -330 -605 -4 112 -11 964 -8 553 -2 745 -1 913 -1 809

Profit Margin -8,8% -8,3%

PROJECTIONS 

Profit for principal payment 0 0 -290 -300 -550 -3 739 -2 516 584 5 344 6 447 6 551

Due under principal payments LTL 0 0 0 0 0 0 0 0 -4 275 -5 158 -5 241

Due under principal W/C loan 0

Due under principal payments Renovation

Surplus/Deficit 0 0 -290 -300 -550 -3 739 -2 516 584 1 069 1 289 1 310

Total Surplus/Deficit 0 0 -290 -590 -1 140 -4 878 -7 394 -6 810 -5 741 -4 452 -3 142

DSCR #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 1,3 1,3 1,3
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PROJECTIONS 6 7 8 9 10 1 2 3 4 5 6

FOR THE PERIOD 44% 67% 66%

(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065 16 065

Sales - examination 750 750 750 750 750 563 750 750 750 750 750

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000

Other Income /non-cash - expnses for acquiring PPE/0 0 0 0 0 0 0 0 0 0 0

VAT income

TOTAL SALES 21 815 21 815 21 815 21 815 21 815 21 628 21 815 21 815 21 815 €21 815,0 €21 815,0

change in sales YoY 0,0% 0,0% 0,0% 0,0% 0,0% -0,9% 0,9% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225 -225 -225 -225 -225 -225 -225 -225 -225 -225,0 -225,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294 -8 294

GROSS PROFIT 13 521 13 521 13 521 13 521 13 521 13 334 13 521 13 521 13 521 13 521,4 13 521,4

Gross profit margin 62,0% 62,0% 62,0% 62,0% 62,0% 61,7% 62,0% 62,0% 62,0% 62,0% 62,0%

GENERAL, ADMIN & SELLING

General & Admin Expenses -6 382 -6 294 -6 206 -6 117 -6 299 -6 387 -6 306 -6 226 -6 145 -6 064,6 -5 984,0

Maintenance 0 0 0 0 0 0 0 0 0 0 0

Insurance -1 195 -1 122 -1 050 -978 -1 176 -1 234 -1 167 -1 100 -1 034 -967,0 -900,4

Local tax -384 -368 -352 -336 -320 -350 -336 -322 -308 -294,0 -280,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -4 -4 -4 -4 -4 -4 -4 -4 -4 -3,6 -3,6

Education and training

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Management Fee 0 0 0 0 0 0 0 0 0 0 0

TOTAL GA&S -6 882 -6 794 -6 706 -6 617 -6 799 -6 887 -6 806 -6 726 -6 645 -6 564,6 -6 484,0

EBITDA 6 639 6 727 6 816 6 904 6 722 6 447 6 715 6 796 6 876 6 956,8 7 037,4

EBITDA margin 0 0 0 0 0 0 0 0 0 31,9% 32,3%

Depreciation & Amortization -7 228 -7 228 -7 228 -7 228 -6 662 -6 662 -6 662 -6 662 -6 662 -6 662,0 -6 662,0

PROFIT/(LOSS) FROM OPERATIONS -589 -501 -412 -324 60 -215 53 134 214 294,8 375,4

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0 0 0 0 0 0 0 0 0 0,0 0,0

Fin expenses 

Interest&MF 0 0 0 0 0 -295 0 0 0 0,0 0,0

Fees 0 0 0 0 0 0 0 0 0 0,0 0,0

Hedge fee 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

Total Financial Expenses 0 0 0 0 0 -295 0 0 0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0 0 0 0 0 -295 0 0 0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX -589 -501 -412 -324 60 -510 53 134 214 294,8 375,4

Income Taxation 0 0 0 0 -6 51 -5 -13 -21 -29 -38

NET PROFIT / (LOSS) -589 -501 -412 -324 54 -459 48 120 193 €265,3 €337,9

Profit Margin -2,7% -2,3% -1,9% -1,5% 0,2% -2,1% 0,2% 0,6% 0,9% 1,2% 1,5%

PROJECTIONS 
Profit for principal payment 6 639 6 727 6 816 6 904 6 716 6 203 6 710 6 782 6 855 6 927,3 6 999,9

Due under principal payments LTL -5 311 -5 382 -5 453 -5 523 -5 373 -4 962 -5 368 -5 426 -5 484 -5 542 -5 600

Due under principal W/C loan 0 0 0 0 0

Due under principal payments Renovation 0 0 0 0 0,0

Surplus/Deficit 1 328 1 345 1 363 1 381 1 343 1 241 1 342 1 356 1 371 1 385,5 1 400,0

Total Surplus/Deficit -1 814 -468 895 2 276 3 619 4 859 6 201 7 558 8 929 10 314,1 11 714,1

DSCR 1,3 1,3 1,3 1,3 1,3 1,2 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 7 8 9 10 1 2 3 4 5 6 7

FOR THE PERIOD
(projections) EUR'000 EUR'000 EUR'000 EUR'000 EUR'001 EUR'002 EUR'003 EUR'004 EUR'005 EUR'006 EUR'007

REVENUE

Sales - treatment 16 065 16 065 16 065 16 065 14 459 14 459 14 459 14 459 14 459 14 459 14 459

Sales - examination 750 750 750 750 675 675 675 675 675 675 675

Sales - R&D Income 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000 1 000

Membership fee - 9 countries 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000 4 000

Other Income /non-cash - expnses for acquiring PPE/0 0 0 0 0 0 0 0 0 0 0

VAT income

TOTAL SALES €21 815,0 €21 815,0 €21 815,0 €21 815,0 €20 133,5 €20 133,5 €20 133,5 €20 133,5 €20 133,5 €20 133,5 €20 133,5

change in sales YoY 0,0% 0,0% 0,0% 0,0% -7,7% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069 -7 069

COGS - examination -225,0 -225,0 -225,0 -225,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL COGS -8 294 -8 294 -8 294 -8 294 -8 068 -8 067 -8 066 -8 065 -8 064 -8 063 -8 062

GROSS PROFIT 13 521,4 13 521,4 13 521,4 13 521,4 12 065,9 12 066,9 12 067,9 12 068,9 12 069,9 12 070,9 12 071,9

Gross profit margin 62,0% 62,0% 62,0% 62,0% 59,9% 59,9% 59,9% 59,9% 59,9% 60,0% 60,0%

GENERAL, ADMIN & SELLING

General & Admin Expenses -5 903,4 -5 822,8 -5 742,1 -5 931,5 -5 812,6 -5 755,0 -5 697,3 -5 639,7 -5 582,0 -4 803,6 -4 803,6

Maintenance 0 0 0 0 0 0 0 0 0 0 0

Insurance -833,8 -767,2 -700,5 -903,9 -809,0 -759,4 -709,7 -660,1 -610,4 0,0 0,0

Local tax -266,0 -252,0 -238,0 -224,0 -200,0 -192,0 -184,0 -176,0 -168,0 0,0 0,0

Personnel -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6 -3,6

Education and training

Other expenses -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300

Management Fee 0 0 0 0 0 0 0 0 0 0 0

TOTAL GA&S -6 403,4 -6 322,8 -6 242,1 -6 431,5 -6 312,6 -6 255,0 -6 197,3 -6 139,7 -6 082,0 -5 303,6 -5 303,6

EBITDA 7 118,0 7 198,6 7 279,3 7 089,9 5 753,3 5 811,9 5 870,6 5 929,2 5 987,9 6 767,3 6 768,3

EBITDA margin 32,6% 33,0% 33,4% 32,5% 28,6% 28,9% 29,2% 29,4% 29,7% 33,6% 33,6%

Depreciation & Amortization -6 662,0 -6 662,0 -6 662,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 456,0 536,6 617,3 2 125,9 789,3 847,9 906,6 965,2 1 023,9 1 803,3 1 804,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Fees 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Hedge fee 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 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 456,0 536,6 617,3 2 125,9 789,3 847,9 906,6 965,2 1 023,9 1 803,3 1 804,3

Income Taxation -46 -54 -62 -213 -79 -85 -91 -97 -102 -180 -180

NET PROFIT / (LOSS) €410,4 €483,0 €555,5 €1 913,3 €710,4 €763,1 €815,9 €868,7 €921,5 €1 623,0 €1 623,9

Profit Margin 1,9% 2,2% 2,5% 8,8% 3,5% 3,8% 4,1% 4,3% 4,6% 8,1% 8,1%

PROJECTIONS 
Profit for principal payment 7 072,4 7 145,0 7 217,5 6 877,3 5 674,4 5 727,1 5 779,9 5 832,7 5 885,5 6 587,0 6 587,9

Due under principal payments LTL -5 658 -5 716 -5 774 -5 502 -4 539 -4 582 -4 624 -4 666 -4 708 -5 270 -5 270

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 414,5 1 429,0 1 443,5 1 375,5 1 134,9 1 145,4 1 156,0 1 166,5 1 177,1 1 317,4 1 317,6

Total Surplus/Deficit 13 128,6 14 557,6 16 001,1 17 376,6 18 511,4 19 656,9 20 812,8 21 979,4 23 156,5 24 473,9 25 791,4

DSCR 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3 1,3
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PROJECTIONS 8 9 10

FOR THE PERIOD
(projections) EUR'008 EUR'009 EUR'010

REVENUE

Sales - treatment 14 459 14 459 14 459

Sales - examination 675 675 675

Sales - R&D Income 1 000 1 000 1 000

Membership fee - 9 countries 4 000 4 000 4 000

Other Income /non-cash - expnses for acquiring PPE/0 0 0

VAT income

TOTAL SALES €20 133,5 €20 133,5 €20 133,5

change in sales YoY 0,0% 0,0% 0,0%

COST OF GOODS SOLD (COGS)

COGS - treatment -7 069 -7 069 -7 069

COGS - examination 0,0 0,0 0,0

COGS - R&D -1 000 -1 000 -1 000

Construction in progress 0,0 0,0 0,0

TOTAL COGS -8 061 -8 060 -8 059

GROSS PROFIT 12 072,9 12 073,9 12 074,9

Gross profit margin 60,0% 60,0% 60,0%

GENERAL, ADMIN & SELLING

General & Admin Expenses -4 803,6 -4 803,6 -4 803,6

Maintenance 0 0 0

Insurance 0,0 0,0 0,0

Local tax 0,0 0,0 0,0

Personnel -4 500 -4 500 -4 500

Garbage tax - fixed -3,6 -3,6 -3,6

Education and training

Other expenses -300 -300 -300

Management Fee 0 0 0

TOTAL GA&S -5 303,6 -5 303,6 -5 303,6

EBITDA 6 769,3 6 770,3 6 771,3

EBITDA margin 33,6% 33,6% 33,6%

Depreciation & Amortization -4 964,0 -4 964,0 -4 964,0

PROFIT/(LOSS) FROM OPERATIONS 1 805,3 1 806,3 1 807,3

FINANCIAL INCOME - net

Financial Income

Total Financial Income 0,0 0,0 0,0

Fin expenses 

Interest&MF 0,0 0,0 0,0

Fees 0,0 0,0 0,0

Hedge fee 0,0 0,0 0,0

0,0 0,0 0,0

Total Financial Expenses 0,0 0,0 0,0

TOTAL FINANCIAL INCOME-net 0,0 0,0 0,0

PROFIT/(LOSS) BEFORE INCOME TAX 1 805,3 1 806,3 1 807,3

Income Taxation -181 -181 -181

NET PROFIT / (LOSS) €1 624,8 €1 625,7 €1 626,6

Profit Margin 8,1% 8,1% 8,1%

PROJECTIONS 
Profit for principal payment 6 588,8 6 589,7 6 590,6

Due under principal payments LTL -5 271 -5 272 -5 272

Due under principal W/C loan

Due under principal payments Renovation

Surplus/Deficit 1 317,8 1 317,9 1 318,1

Total Surplus/Deficit 27 109,2 28 427,1 29 745,2

DSCR 1,3 1,3 1,3
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Responsible Organization for this deliverable:  

 • SAE: Janko Burgar M.Sc, CGO & Project manager in cooperation with  

 • Dr. Leandar Litov and his team for SAE as external expert:  

Quality Assurance made by:  

 • SAE: Janko Burgar M.Sc, CGO & Project manager 

 • SAE: Dr. Stanislav Pejovnik, General secretary & Project member 

 • SAE: Damjan Golob, Project member 

 


