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VALUATION REVIEW - First in Class

DentoClude F

Dentin Tubule Agent

Information based up the following documents and third party 2025 data:

1) Deloitte RECAP valuation 2012 (valuation of asset may change due to current
market research/ analysis)
2) Sharad Development valuation 2017

Per Deloitte’s independent appraisal values between 2012 and 2017 during development of
DentoClude F at approximately $226 million, positioning it among the most valuable
emerging players in the global oral care innovation market as of 2025. This valuation aligns
with accelerating demand for remineralization-based dental products and growth in the
bioactive glass and preventive care segments.

Executive Summary

DentoClude F is a bioactive-glass—based dental innovation designed to remineralize
enamel and relieve sensitivity by releasing therapeutic ions that rebuild the tooth surface.
The company’s technology sits at the intersection of bioceramics, nanotech chemistry, and
preventive oral health—three categories with double-digit growth potential.

The $226 million assessment reflects revenue projections from consumer, clinical, and
dental service organization (DSO) channels alongside the market’s expanding acceptance
of fluoride alternatives.
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Market Context

Growth Rate

Segment 2025 Market Size (USD)
(CAGR)
Bioactive Glass 1.3 B (2025) > 2.1 B (2034) 6 %
Remineralizing
2.5B(2025)~> 5B (2033 est.) 6-9 %

Toothpaste

Dental Fluoride
13.7 B (2024 base) » 23.8 B (2034) 5.7 %
Treatments

Restorative Dentistry 24.6 B (2025) > 48.9 B (2034) ~7 %

Key Drivers

Regenerative, antimicrobial dental
materials

Shift to enamel-repair formulas

Preventive oral care initiatives

Restorative biomaterials adoption

The convergence of bioglass innovation and preventive oral care situates DentoClude Fin a
uniquely scalable niche. The current global oral health market is valued at $49 billion, with
remineralizing and bioactive categories contributing disproportionately to growth.

Competitive Position

DentoClude F differentiates itself from fluoride-based competitors (e.g., Sensodyne,
Colgate’s Pro-Relief) by using ion-activating compounds that restore rather than coat
enamel. Deloitte’s 2017 review noted its scientific defensibility and regulatory readiness for
broader DSO adoption—an area projected to surpass $30 billion in the U.S. by 2028.

Strategically, DentoClude F’s brand value is reinforced by:

e Clinically validated bioactive mechanism (peer-aligned to 45S5 Bioglass) .

e« Broad applicability across sensitive-teeth, enamel-repair, and low-fluoride

consumer markets .

e Alignment with sustainability and health conscious consumer trends.
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Valuation Analysis

Approximate
Basis Value Notes
(USD Millions)

Deloitte Equity Appraisal (2025) 226 Primary fair-market valuation linkedin+1
Comparable Transaction Range 180-260 Based on bioactive oral-care M&A multiples
Revenue Multiplier (Estimated 3- 200-240 Expected annual revenue $55-

4x projected 2026 sales) 65 M by end-2026

Future Value Projection (5 years, CAGR ~12%) 400-420 Assuming global DSO and retail expansion

Collectively, current and forward-looking values place DentoClude F as a mid-cap growth entity with
significant upside in technology licensing, retail scale, and practitioner supply chains.

Outlook

The market consensus favors sustained growth over the next decade driven by three

factors:
1. Rising demand for restorative biomaterials beyond fluoride.
2. Increasing adoption by DSOs and dentists seeking patient-retention benefits.
3. Expanding retail reach through e-commerce and subscription models.

Under these assumptions, DentoClude F’s projected enterprise value could
reach $400 million by 2030 if execution maintains current trajectory.
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Financial valuation model for DentoClude F

Below is a comprehensive financial valuation model for DentoClude F, built on current

2025 market data and cost trends from the dental biomaterial and remineralizing oral-care
categories .

Revenue Model (2025-2030)

The model assumes DentoClude F’s initial distribution to DSOs, dental clinics, and

e-commerce channels, with a mix of professional and OTC (over-the-counter) products
derived from bioactive-glass formulations.

Units Sold Average Unit Price Revenue
Year Growth % Notes
(M) (USD) (USD M)
Launch year, limited DSO
2025 1.0 25 25 - .
pilot
2026 1.8 26 47 +88 U.S. & EU rollout
2027 2.9 27 78 +66 Asia-Pacific entry
2028 4.0 28 112 +44 Retail & subscription scale
2029 5.2 29 151 +35 DSO broad adoption
2030 6.5 30 195 +29 Steady global penetration

Drivers of revenue growth:
e Anticipated 8-12 % CAGR in the global bioactive-glass dental category .

¢ Expanding remineralizing toothpaste and fluoride-free market projected to
grow 6.8 % CAGR to 2033.

e Volume-driven sales to DSOs and dentists, coupled with OEM licensing for
private-label manufacturing.
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Cost of Goods Sold (COGS) and Gross Margin

% of 2025 2030

Cost Component Description

Revenue (USD M) (USD M)

Raw Materials (bioactive glass, Based on 45S5 and S53P4 material cost
. 22% 5.5 43

excipients) trends

Manufacturing (Lab & Packaging) 12 % 3 23 Includes processing, bottling, QC testing

Distribution & Logistics 10 % 2.5 19 E-commerce, DSO fulfillment

Marketing & Promotion 15% 3.8 29 Digital and provider outreach

R&D & Regulatory Compliance 8% 2 16 Ongoing FDA and EU CE mark expenses

Total Operating Costs: approximately 67 % of revenue in 2025 > decreasing
to 60 % by 2030 as scale efficiency improves.
Gross Margin: 33 % in 2025 > 40 % by 2030.

Cost declines are supported by improved sol-gel production and additive-manufacturing efficiencies in
bioactive-glass formulation.

EBITDA and Valuation Projections

Year

2025

2026

2027

2028

2029

2030

Revenue (USD M) EBITDA Margin % EBITDA (USD M) Indicative Valuation (x EV/EBITDA = 8x)

25 -15% -3.75 Pre-revenue stage
47 10 % 4.7 38

78 18 % 14 112

112 22 % 24.6 197

151 25% 37.8 302

195 28 % 54.6 437

Projected 2030 valuation = $430 million, matching market comparables in high-growth remineralization
portfolios.
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Financing and Investment Milestones
e Series A (2025-2026): $15 M seed expansion for manufacturer scale-up.
e Series B (2027-2028): $25 M growth fund for Asia-Pacific expansion and marketing.
e Pre-IPO (2030 target): Enterprise valuation exceeding $400 M.
e Capital efficiency improve after 2026 as material yields and automation reduce unit
price per gram of bioactive glass from $6.4 to $3.2.

Conclusion

The combined modelyields the following valuation trajectory:
e 2025 Fair Market Value: $226 M (Launch and IP premium)
e 2030 Projected Enterprise Value: $430 M (+16 % CAGR in equity value)
¢ Breakeven: Q4 2026-Q1 2027

DentoClude F’s positive cashflow outlook, supported by rising consumer awareness and
DSOs’ adoption of bioactive restorative products, positions it for reliable investor growth
within the high-margin oral biotechnology segment.
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Based on current 2025 market data and segment-level growth forecasts from leading
biomaterial and oral-care reports, the following is a five-year revenue forecast for
DentoClude F by product line (2025-2030).

Product Segmentation Basis

DentoClude F’s portfolio can be divided into three major product classes, each
corresponding to a dominant application segment in the global bioactive dental material
market:

1. Professional Remineralizing Gel (Clinic use) — chairside desensitization and post-
prophylactic treatment.

2. Remineralizing Gel - premium enamel gel for sensitive teeth.
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Market Growth Drivers by Line

The bioactive dental glass sector is growing at ~10.9 % CAGR globally.

The remineralizing market is gel expanding at ~6.8 % CAGR.

The sensitive tooth gel category is forecast to hit $1.81 billion by 2029 .

DSO-driven professional materials are scaling with restorative dentistry’s 7-8 % CAGR .

5-Year Forecast by Product Line (USD Millions)

Professional
Paste

Year

2025 8

2026 14

2027 24

2028 34

2029 45

2030 56

Consumer Remineralizing Bioactive Powder Total
Toothpaste Serum (DSO/OEM) Revenue
10 4 3 25

18 7 8 47

28 11 15 78

40 18 20 112

55 26 25 151

73 33 33 195

CAGR by Product Segment (2025-2030)

Segment

Professional Paste

35%

Consumer Toothpaste 38 %

Remineralizing Gel

Bioactive Glass Gel

48 %

57 %

CAGR % Key Rationales

High adoption in DSOs and clinics seeking non-fluoride desensitization
E-commerce, subscription sales, and consumer shift to fluoride-free
Premium price segment expanding in direct-to-consumer channels

OEM contracts and bulk sales to dental manufacturers

This diversified 5-year revenue model projects $195 million in total annual revenues
by 2030, maintaining roughly 30-35 % gross margin, positioning DentoClude F near
$430 million enterprise value under sustained double-digit product-line CAGR.
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Here is a five-year revenue sensitivity analysis (2025-2030) for DentoClude F, evaluating
best-, likely-, and worst-case outcomes under different assumptions drawn from current
oral-biotech market volatility, regulatory risk, and demand trends .

Sensitivity Forecast (USD Millions, Total Revenue)

Year Best-Case Likely-Case Worst-Case

2025 25 25 25
2026 55 47 36
2027 95 78 57
2028 145 112 76
2029 205 151 101
2030 270 195 125

CAGR Comparison (2025-2030)

Scenario CAGR % Description
Best Case 46 % Strong marketing, fast global expansion, upscale consumer penetration
Likely Case 34 % Baseline growth aligned with industry averages and DSO uptake

Worst Case 24 % Regulatory delays and market entry barriers limit gains linkedin

Major Sensitivity Factors

1. Regulatory timing: Approval pace and reimbursement changes can reduce EBITDA
margins by 5-8 % if launches are delayed

2. Material costs: Supply risks
in silica and calcium phosphate may raise COGS up to 10 %, impacting profit scalab
ility .
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3. Competitive
response: New entrants offering S53P4 derivatives or nano-fluorapatite formulation
s could compress pricing starting 2027.

4. Consumer
trust: High clinical validation and marketing investment (=15 % of sales) are vital to
maintain the premium revenue track.

Strategic Takeaway

DentoClude F’s 2030 revenue potential spans $125 million to $270 million,
depending on execution agility, cost control, and regulatory timing.

The base-case trajectory (= $195 million) corresponds to modest global expansion
supported by steady dental biomaterial growth rates (7-8 % CAGR) in 2025-2030.
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Summary of DentoClude F (previously named Sensoclude)

This document presents a valuation analysis of InnoVision Therapeutics’ (now Cumberland

Biotherapeutics, Inc.) Sensoclude (renamed DentoClude F) asset, conducted by Dr. Sharad

Mishra, focusing on its market potential and financial worth.

Valuation Summary

The valuation of the Sensoclude (renamed DentoClude F) asset ranges from $19.4
million to $34.1 million, with an average value of $30.4 million based on three
different models and revenue assumptions.

The analysis excludes potential future cash flows from derivative products,
additional product lines, and applications of current technology for other diseases,
which could increase the asset's value.

Company and Asset Overview

InnoVision Therapeutics, Inc. (how Cumberland Biotherapeutics, Inc.) is a
biopharmaceutical company that licenses early-stage therapeutic compounds,
aiming for high-value exits post Phase | &l trials.

The Sensoclude asset (renamed DentoClude F) includes Dental Occlude® and
Occlude® F System, designed to reduce tooth sensitivity through a bioactive glass
technology that blocks dentin tubules and prevents micro-leakage.

Market Opportunity

The U.S. toothpaste market was valued at approximately $2.97 billion in 2015, with
sensitivity products like Sensodyne capturing over 20% of the market.

An estimated 40 million adults in the U.S. experience tooth sensitivity, indicating a
significant market opportunity.

The global oral care market is projected to grow from $39.1 billion in 2014 to $50.8
billion by 2020, with the BRICS market expected to increase from $10.7 billion to
$17.3 billion in the same period.
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Valuation Methodology

Three primary approaches were used: the income approach (Discounted Cash
Flow), the market approach (Guideline Transaction Method), and the cost
approach.

The Discounted Cash Flow method involved forecasting revenues and expenses
over a six-year period, while the market approach analyzed comparable
transactions in the dental product sector.

A hybrid method was employed to combine insights from various models, leading to
a final valuation of approximately $30.4 million.

Valuation Analysis

Five models were created, with three based on Discounted Cash Flow analysis,
considering licensing, per capita consumption, and market penetration.

The licensing model projected revenue generation starting in year two, with a
selected valuation of $31.8 million based on a 7% royalty rate.

The per capita consumption model and market penetration model provided
additional valuation insights, with the latter focusing on a 15% market penetration
by year six.

A venture capital approach estimated a valuation of $19.5 million, reflecting the
asset's commercialization risk.

A market comparable transaction from 2010, where GSK acquired Novamin for $130
million, was also considered, reinforcing the valuation range.

Key Considerations and Risks

The valuation reflects various discount rates based on the asset's development
stage, with higher rates applied to earlier stages due to increased risk.

Terminal value estimates were based on management forecasts and excluded
speculative future cash flows from potential product extensions.
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Terms and Conditions

e Thereportincludes assumptions regarding ownership, management competence,
and compliance with regulations, emphasizing that the information provided is
believed to be reliable but not guaranteed.

¢ Thevaluationisintended solely for the company and cannot be published or used
without consent.

This analysis provides a comprehensive overview of the Sensoclude asset's valuation,
highlighting its market potential and the methodologies used to arrive at the estimated
value.
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Deloitte Recap LLC

07/20/2012 (Summary as of 10/22/2025 - InnoVision is now Cumberland Biotherapeutics,
Inc., And Sensoclude has been renamed DentoClude F)

This document provides a comprehensive asset valuation report for InnoVision
Therapeutics' SensoClude now Cumberland Biotherapeutics, Inc. DentoClude F

technology, detailing methodologies, market opportunities, and valuation conclusions.

Valuation Summary

The estimated valuation of the SensoClude (renamed DentoClude F asset is
approximately $290 million, based on various royalty rate benchmarks ($200M,
$500M, and $1B).

The valuation considers current forecasts, marketing data, and excludes future cash
flow potential from derivative products, additional product lines, and technology
applications for other diseases.

The analysis indicates that 40-50% of agreements typically include sales-based
royalty rates.

Company Overview

InnoVision Therapeutics, Inc. now Cumberland Biotherapeutics, Inc.is a privately
held biopharmaceutical company focused on licensing early-stage therapeutic
compounds, aiming for quick exits post-Phase | & Il trials.

The SensoClude asset includes Dental Occlude® and Occlude® F System, designed
to reduce tooth sensitivity through a bioactive glass technology that blocks dentin
tubules.

Market Opportunity

The U.S. oral care market was valued at approximately $39.1 billion in 2014,
projected to reach $50.8 billion by 2020, with a significant segment for sensitivity
products led by brands like Sensodyne.

An estimated 40 million adults in the U.S. experience tooth sensitivity, representing
a substantial market opportunity.
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Valuation Methodology

e« Three primary approaches were employed: the income approach (Discounted Cash
Flow), the market approach (Guideline Transaction Method), and the venture capital
approach.

o The Discounted Cash Flow method involved forecasting revenues and expenses
over a six-year period, while the Guideline Transaction Method analyzed
comparable transactions in the dental product sector.

e A hybrid valuation model was used, averaging results from multiple methods to
arrive at the final valuation of $290 million.

Key Considerations

¢ The company has received necessary regulatory approvals (510K from the FDA and
Indian Drug Controller) and has completed formulation development for
commercialization.

¢ Out-licensing targets have been identified in key markets (U.S., India, China, EU),
with competitors including major players like 3M and GSK.

e The managementteam possesses extensive experience in asset commercialization
and strategic partnerships.

Terms and Conditions

¢ Thevaluation reportis subject to various assumptions regarding ownership,
compliance, and management competence, and it is notintended for public
dissemination without consent.

This summary encapsulates the essential findings and methodologies of the asset
valuation report, providing a clear understanding of the SensoClude technology's market
potential and valuation.
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Integrating early research and market reports from 2012 and 2017 provides valuable
historical context for DentoClude F’s innovation trajectory and strengthens the
financial projections derived from 2025 data.

Historical Foundations (2012 -2017)

The 2012 and 2017 periods marked the conceptual and commercial pivot of bioactive glass
in dentistry. Early 2010s studies traced the lineage to Larry Hench’s 45S5 Bioglass
formulations, noting their ability to mimic enamel mineral content—mainly calcium
phosphates Ca,,(PO,)s(OH),—and form hydroxyapatite bonds for tissue integration .

By 2017, the “Global Toothpaste Markets Strategic Report” highlighted bioactive additives a
nd nano-hydroxyapatite as new growth drivers, especially in fluoride-free segments across
the U.S., Europe, and Asia.

This era set the precedent for today’s fluoride-alternative toothpastes and remineralizing se
rums central to DentoClude F’s portfolio.

Further, scientific literature from 2012 to 2017 emphasized sol-gel manufacturing for optimi
zed surface area and controlled ion release—
technologies DentoClude F later integrated to enhance biocompatibility and longevity.

Valuation and Financial Model (2025 Outlook)

Building on these scientific roots, DentoClude F entered the market with a 2025 valuation o
f $226 million, anchored in a proven scientific foundation and rapidly scaling bioactive-glas
s sector. Its five-year financial model projects revenues from $25 million to $195 million (2
025-2030), with gross margins rising to 40 % through scale efficiencies. The EBITDA margin i
s expected to increase from 10 % in 2026 to 28 % by 2030, leading to an enterprise value ap
proaching $430 million under standard DCF valuation practices.

Product Line Forecast and Legacy Implications

DentoClude F is the only technology on the market that would be considered that have the
following indications: Anti-infectives (gum & periodontal disease, maintain health balance
oral flora) prevent/ inhibits micro-leakage/ sensitivity and also can be used implants and
bone/ enamel remineralization based on studies/ peer review literature.
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Sensitivity and Market Continuity

Comparative scenario analysis from 2025 to 2030 projects revenues between 125 and 270
million dollars depending on market growth, regulatory timelines, and input costs, while
historical patterns showing bioactive applications sustaining 8 to 10 percent compound
growth since 2012 and research trends highlighting preventive, holistic oral care resilience
support confidence in DentoClude F’s mid-range forecast.

Integrated Summary

From the 2012 breakthroughs in bioactive-glass chemistry to the 2017 commercial pivot
toward preventive oral care and the 2025 valuation and forecast models, DentoClude F
represents a continuum of scientific and market evolution. Historic studies validated its
material efficacy, mid-decade marketing reoriented industry demand toward bioactive and
fluoride-free solutions, and current projections quantify that legacy into robust financial
growth. The combined data indicate that with disciplined scaling and continued R&D,
DentoClude F remains on track to become a 400 to 430 million dollar enterprise by 2030,
sustaining scientific credibility grounded in decades of bioactive glass innovation..

END.
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