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Feedback from Investor Day

FAIR VALUE EUR23 CORPORATE
ANALYSIS
e  Genomic Vision (GV) hosted an Investor Day during which management gave an update on its

partnership with US diagnostic company, Quest, as well as proprietary projects, and highlighted its
new strategy to address the Life Science Research Tools market (biopharma, research labs).

Interactions with Genomic Vision’s management gave us the feeling that Quest is committed to
penetrating the BRCA test market in the US after suffering a lack of differentiation relative to
competitors. GV’s technology could overcome the limitations of currently available tests by its
ability to accurately detect rearrangements hard to sequence. GV and Quest jointly launched a
trial for the BRCA test set to readout in H2 2016 and which aims at better assessing the clinical
value-added of the molecular combing technology to support launch. As a reminder, both
companies are shouldering the cost, with marginal costs incurred to GV. Positioning and
commercial strategy should therefore be determined by Quest in H2 2016 with an effective launch
expected in late 2016. HNPCC launch in the US initially expected in 2017 is likely to face a slight
delay with Quest that might follow the same pathway as for the BRCA test i.e. study to support
launch. However, GV is preparing for a launch in Europe. A clinical study for the SMA test which
includes an African-American cohort (samples provided by Quest) is ongoing at the Rouen
University Hospital and should readout in early 2017. In Europe, GV should use its own sales force
to sell the tests.

GV expects to reshuffle the cards in the HPV testing market as its test could potentially avoid
colposcopies (50% of colposcopy results are neg. for HPV and 95% of HPV+ patients outgrow the
virus). A large study which aims at recruiting >3,500 patients is ongoing in 11 French hospitals. We
would expect a partner to back GV in this indication as the group’s ability to gain reimbursements
outside of France (potentially Europe) might be limited without the inclusion of a US population in
the study.

Management highlighted its new strategy to broaden commercial reach to biopharma companies
and research labs either with a partner or on a standalone basis. In order to do so, we would
expect the company to leverage 1/ its European sales force already in place 2/ recently recruited
top executives and 3/ its in-depth relationship with leading hospital laboratories and
collaborations with research clusters. The customer oriented work force has been allocated to
answering needs and prioritising the orders that should arise from these new customers. On top of
that, management expects to stream revenues from the on-demand development of detection
software as well as gene editing quality control (albeit a long term opportunity). Dr JB Vannier
(Imperial College London) highlighted the advantages of the technology and also underlined that
after the placement of an instrument, it takes around five years for the lab to use it on a regular
basis. Given that few details were provided regarding the new platform due to be launched in
2017 featuring a reduced footprint, we have not integrated any additional sales from new client
typologies of yet.

VALUATION

We have not added any potential sales in the Life Science Tool market at this stage and would wait
for more details on the new platform set to be launched by GV towards 2017.

NEXT CATALYSTS

10th May 10 2016: Q1 sales

Mid-2016: Results from the BRCA trial to support the test’s launch by Quest in the US
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Bryan Garnier stock rating system

For the purposes of this Report, the Bryan Garnier stock rating system is defined as follows:

Stock rating

Positive opinion for a stock where we expect a favourable performance in absolute terms over a period of 6 months from the publication of a
recommendation. This opinion is based not only on the FV (the potential upside based on valuation), but also takes into account a number of
elements that could include a SWOT analysis, momentum, technical aspects or the sector backdrop. Every subsequent published update on the stock
will feature an introduction outlining the key reasons behind the opinion.

Opinion recommending not to trade in a stock short-term, neither as a BUYER or a SELLER, due to a specific set of factors. This view is intended to
be temporary. It may reflect different situations, but in particular those where a fair value shows no significant potential or where an upcoming binary
event constitutes a high-risk that is difficult to quantify. Every subsequent published update on the stock will feature an introduction outlining the key
reasons behind the opinion.

Negative opinion for a stock where we expect an unfavourable performance in absolute terms over a petiod of 6 months from the publication of a
recommendation. This opinion is based not only on the FV (the potential downside based on valuation), but also takes into account a number of

clements that could include a SWOT analysis, momentum, technical aspects or the sector backdrop. Every subsequent published update on the stock

will feature an introduction outlining the key reasons behind the opinion.

BUY ratings 64.4%

Distribution of stock ratings

NEUTRAL ratings 28.1% SELL ratings 7.4%

Research Disclosure Legend

1 Bryan Garnier shareholding | Bryan Garnier & Co Limited or another company in its group (together, the “Bryan Garnier Group”) has a No
in Issuer shareholding that, individually or combined, exceeds 5% of the paid up and issued share capital of a company
that is the subject of this Report (the “Issuer”).
2 Issuer shareholding in Bryan | The Issuer has a shareholding that exceeds 5% of the paid up and issued shate capital of one or more members | No
Garnier of the Bryan Garnier Group.
3 Financial interest A member of the Bryan Garnier Group holds one or more financial interests in relation to the Issuer which are | No
significant in relation to this report
4 Market maker or liquidity A member of the Bryan Garnier Group is a market maker or liquidity provider in the securities of the Issuer or No
provider in any related derivatives.
5 Lead/co-lead manager In the past twelve months, a member of the Bryan Garnier Group has been lead manager or co-lead manager YES
of one or more publicly disclosed offers of securities of the Issuer or in any related derivatives.
6 Investment banking A member of the Bryan Garnier Group is or has in the past twelve months been party to an agreement with the | YES
agreement Issuer relating to the provision of investment banking services, ot has in that period received payment or been
promised payment in respect of such services.
7 Research agreement A member of the Bryan Garnier Group is party to an agreement with the Issuer relating to the production of No
this Report.
8 Analyst receipt or purchase The investment analyst or another person involved in the preparation of this Report has received or purchased No
of shares in Issuer shares of the Issuer prior to a public offeting of those shares.
9 Remuneration of analyst The remuneration of the investment analyst or other persons involved in the preparation of this Repott is tied No
to investment banking transactions performed by the Bryan Garnier Group.
10 Corporate finance client In the past twelve months a member of the Bryan Garnier Group has been remunerated for providing YES
corporate finance services to the issuer or may expect to teceive or intend to seek remuneration for corporate
finance services from the Issuer in the next six months.
11 Analyst has short position The investment analyst or another person involved in the preparation of this Report has a short position in the No
securities or derivatives of the Issuer.
12 Analyst has long position The investment analyst or another person involved in the preparation of this Report has a long position in the No
securities or derivatives of the Issuer.
13 Bryan Garnier executive is A partner, director, officer, employee or agent of the Bryan Garnier Group, or a member of such person’s No
an officer household, is a partner, director, officer or an employee of, or adviser to, the Issuer or one of its parents or
subsidiaties. The name of such person or persons is disclosed above.
14 Analyst disclosure The analyst hereby certifies that neither the views expressed in the tesearch, nor the timing of the publication of | Yes
the research has been influenced by any knowledge of clients positions and that the views expressed in the
report accurately reflect his/her personal views about the investment and issuer to which the report relates and
that no part of his/her remuneration was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in the repott.
15 Other disclosures Other specific disclosures: Report sent to Issuer to verify factual accuracy (with the recommendation/rating, No
price target/spread and summary of conclusions removed).

Summary of Investment Research Conflict Management Policy is available www.bryangarnier.com
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Important information

This report is prepared by Bryan Garnier & Co Limited, registered in England Number 03034095 and its MIFID branch registered in France Number 452 605
512. Bryan Garnier & Co Limited is authorised and regulated by the Financial Conduct Authority (Firm Reference Number 178733) and is a member of the
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This report has been prepared solely for informational purposes and is intended only for use by the designated recipient(s).

This report is non-independent research within the meaning of the FCA rules. This report is not being held out as an objective or independent explanation of
the matters contained within it and has been sent to you for marketing purposes only and should not be treated as such. This report has not been prepared in
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prohibition on dealing ahead of the dissemination of investment research.

This information was obtained from sources we believe to be reliable, but its accuracy is not guaranteed. All information is subject to change without notice.
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instrument mentioned herein. This is not a confirmation of terms of any transaction. No representations are made herein with respect to availability, pricing, or
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