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Last week, BIGPHYTIS published topline results for its Ph Il SARA-INT trial designed to evaluate the therapeutic
potential of its flagship drug candidate, BIGHO1, for treating sarcopenia It demonstrated that at the highest dose
{350mg), the drug produced clinically meaningful imprevement in the walk test, the primary endpoint of the study.
This means that BIG191 could help improve mobility in sarcopenia patients, a parameter that is correlated to reduced
martality. Full results wrill be presented at a research conference late in September.
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Last weak, BIOPHYTIS published the results at sk menths of its Ph Il SARA-INT trial
evaluating the potential of drug candidate Sarconeos [BIO101) to treat sarcopenia. It
showed that, at the highsst dose of 350mg, BIO1O1 praduced clinically meaningful
results vs. placelo on the primary endpoint of the study — gait spead in the 450 mater
walk test [(A00MWTY after six menths of treatment - with speeds of 0.0% m/s (metsrs
per seccnd) in the FAS [Full Analysis Dataset population? and 010 mi's in the FR [(Per
Frotocol population, subset of participants that complied to the clinical protocel} with
significant treatment effect [p-walue <0.01M). The effact of Sarconecs [BIOI101] at 350mg
bid (Zw/day] iz thus clinically meaningful since close to the Minimal Clinically Impartant
Difference (MCID} in sarcopenia (0.1 més). This result is all the mere encouraging
considering that MCIE is associated with an increasea in metility as well as a reduction in
mcttality amang elderly patients.

It shauld be recalled that the SARA trial involyes evaluating two doses of BIO101, 350mg
and 17Emg. While the higher 350mg dose has produced encouraging results at this
stage in terms of gait speed, the lower 17Emg dose did not show any clinically
rmeaningful difference vs. placelbe on the primary endpoint of the study, neither in the
FAS [(D.04 mis) nor in the PP population.

Marecwver, while the primary endpoint was met at the highest dose, the same cannat be
said of all the seccndary endpoints. Indesed, no treatment effect was detected on
handgrip strength or the PRIO sub-score of the S5F-36 queastionnaire on mebile
disakility.

Lastly, it should be noted that the MCIE reflects tha slightest differance that patients
consider impartant as part of a clinical measuremeant. 1 allows clinicians to draw a crucial
distinction betweean a statistically significant result and a clinically meaningful result. T is
a particularly useful toal when it comeas to concepts that cannat be measuraed with
instrurments.

Invest Securitias and the issuer have signed an analyst coverage agresment.
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Based on this concept, the highest dose of BIO101 vielded both statistically significant
and clinically meaaningful results on the primary endpaint, gait speed. Yet the result
barely reachad the MCIC threshold set for sarcopenia and was even slightly below it far
the FAS population in particular. The objective with the final results will be to at least
mateh or excaed the results reccrded to date to confirm the clinical potential of BIO1O1
to improve gait speed in this patient profile.

The SARA-IMT trial is intendad o evaluate the safety and efficacy of BIO1O01 for treating
age-related sarcopenia l=ading to muscular atrophy and molility disakility. A total of
233 participants were enralled in 22 clinical centers in the US and Belgium. They werea
randomized and divided into three treatment arms —175mg bid, 350mg bid and thea
placele arm — with follow-up for sik menths initially but extendad to nine menths due to
Covid. BIOPHYTIS management says the pandemic had a signhificant impact on thea
conduct of the trial, particularly in terms of data quality and the power of the study,
since participants were prevented from perfarming on-site visits starting in March 2020
and until more favarable haalth conditicns were observed locally. In all, 88 participants
(i.e. 43040 of the cohort) were not akle to perform any physical assessmeant on-site while
on treatment, even with the extensicn of the treatment period from si¥ to nine months,
knowing that 138 participants (5906) were still active in the study when Covid
restricticns were put into place.

Farticipants were recruited for the study primarily based on:
Age laver BG),
Low Appendicular Lean Mass [ALM) adjusted by Body Mass Index [BMI) combined
with reduced meckility assessed by the SFFE [Short Fhysical Ferfermance Battery)
index (SPFB = 8).

Efficacy was assessed based on gait speed in the 400MWT as the primary endpoint, in
the FAS population (i.e. all randomized participants, 233 patients) and the FP population
[subset of participants who complied with the clinical protecel, i.e. 152 participants).
Handgrip strength and patient-reported outcome [PRO) of mekility capacity as
measured with the SF-36 gquestionnaire were the key secondary endpoints.

The full results of the Ph I SARA-INT study, including an analysis of othar secocndary
endpoints and bicmarkers and analysis in subpopulations, will be presented during a
dedicated seminar at the end of Q3 21 The company's secchd flagship program, in
Cowvid-19, is also expectad to deliver results in the near term.

Late September 2021 Presentation of final results of SARA-INT to the ICFSHE

03 21: Interim results for part 2 of the Ph I COWA study on Covid-19 Dvs, G2 21)

Q4 21 Full results of COWA study + marketing autharizaticn request submitted to FOA

and EMA

Early in 2022 Commercial launch of BIO101 to treat Covid-19

Cn July 1 of this%-'ear, when BIOPHYTIS announcad that it was adjusting its clinical trial
timelina, the 155 patient had just complated treatment in part 2 of the CSWA study. The
results of the second intsrim analysis [1AZ)] of toxicity and efficacy data are now
expacted in @3 2021 BIOPHYTIS continues to enroll patients in Eurcpe and the US 178
patients had been recruited at that date, out of the
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310 required to pukslish the full results. The company expacts to be abble to repert topline
results for the study as a whola in Q4 2021,

In anticipation of a favarable scenaric inwhich the results in Cavid-19 prove conclusive
and at least one of the regulatory agencies asked to authorize the marketing of BIO1O1
[EMA and FOA) gives a green light, BISFHYTIS mowed to secure a producticn deal in H1
2021 It signed seweral contracts with a top-tier COMO [Custom Dewvelopment and
Manufacturing Organization) to produce reqgistration batches of BIJ101. These contracts
wera signed with an eye to a possible application far an EUA (Emergency Use
Authorization] frem the FDA andfor a CMA [Conditional Market Approval) frem the EMA
within abcut siv months of July 1 2021, e around lanuary 2022 aecording to comzany
foracasts.

BIOPHYTIS ended 2020 with cash of €18.8m, and its debut on the Masdag in February of
2021 allowed it 1o raise 520.1m gross (for net proceeds of 5168.35m, or €13.5m). In lune
2021, it announcaed U to €32m of possible new financing with Atlas in the farm of
CRMAMNE bonds (honds redeemable in cash andfor new and existing shares). This
financing instrument allows for the issuance of 1,280 ORMAMNE bonds subjact to tha
drawing of the 8" and final tranche of the previous contract enterad into with Atlas in
2020 (eight tranches totaling €24m to be drawn owver a period of three years). At the
time, BIOFHYTIS had activated five €3m tranches from the first contract with Atlas,
leaving €9m that could still be drawn, in addition ta the €32m potentially awvailable
under the seccnd contract signed in lune. Under the new agreement, BIOPHYTIS will
hawe the possibility (but not the obligation} to draw up to €32m in eight successive
tranches of €4m each over the next three years. BIOPHYTIS also indicated in lune of
2021 that it had drawn two tranches on the first Atlas bond for a total of €6m. The
significant new cash raised will be used primarily To

Source starting materials far the registration batches and commercial batches of

BID101 - subjact to positive results far the COWA study,

Scale up industrialization activitias,

Launch the Expandead Access COWA program.

Lastly, regarding the campany's litigaticn with Megma, in March of 2021, BIOPHYTIS was
ordered by the Cammercial Court of Parls to pay €1.010m to Negma and to deliver 7m
shares to it [6.200 of the BIOPHYTIS share capital as of the judgment date), or face
nonperfermance fines of £50k per day of delay starting on the tenth day frem service of
the judgment and far a perod of 30 days. Far infarmaticn purpasss, BIOPHYTIS had
capital of closa to €154m represanted by 112,134,307 shares as of March 19. COn August
& of this year, there were 120,759,241 BIOFPHYTIS shares in issue (scurce: FactSet). The
campany still plans to file a petition with the FParis Commercial Court on the graunds that
the judgment handed down in March failed to rule on certain claims, and to appeal that
judgment.

Mo change to our estimataes for now, as we wait for tha final results of the trial to be
published at the International Conference on Frailty and Sarcopenia Resaarch [ICFSRY,
which will be held frem September 29 to October 2 2021 By that time we are also likely
to have more visibility on data obtained for BIO101 in Covid-19. In the meantime, we
remain BUYERS of the stock with a TP of €1.
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INVESTMENT CASE

The Blophytis platfarm is derived from natural melecules to which the body is already naturally expased through food
(phytonutrients], and which therefere in principle offer a favorable pharmacological profile. The company targets age-
relatad diseases, notably those involving degeneration of the muscle or retina. 115 leading drug candidate aims to
improve mokility in elderly sarcopenia patients. Sarconeos (BI2101) launched a Fh b study in 2017 on 300 patisnts,
pawing the way for a possible transfer of the drug, depending on the strateqy the company adopts. Biophytls has since
launched other programs to evaluate BIO101 far a variety of indications including Covid-12 and Duchenne Muscular

Dystraphy, to determine its “myctanic” potential.

Drug candidate that targets Covid-19
Matural meolecules with a
pharmacological profile

Cne of the most advanced sarcopenia drugs in
developrment

favorable

Fotential partnerships

Long-term  catalysts: aging population  with
conditions assogiated with considerable medical
needs

Growing disease awareness in the public and in
the industry

]

SWOT ANALYSIS

Fipeline not very diversified
very dilutive financing mode
Significant share price volatility

Clinical failure of programs in development
Quality issues at suppliers' production facilities
Emergence of new competitors

ADDITIONAL INFORMATION
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DISCLAIMER

Invest Securities is autharized and supervised by the Prudential Control and Resolution Authority [ACFR) and requlated by
the Financial Markets Authority (AMF),

This document does not canstitute of farm part of any offer or invitation to subscribe, buy or sell financial securities, or to
participata in any othar transaction.

YWhile all reasonable care has besn taken to ensure that the facts stated harsein are accurate, Invest Securities has not
verfied the contents herecf and accordingly none of lnvest Securities, shall be in any way responsible for the contents
herecf and no rellance should be placed on the accuracy, fairness, of completenass of the infarmaticn contained in this
document.

The opinions, farecasts and estimates contained in this document are those of thair authars only. The assessments made
reflect their opinion on the date of puklication and are therefore subjact to changs or invalidaticn at any time, without
notice. [nvest Securitias has no obligation to update, medify o amend this document or to infarm in any way the recipient
of this document in the event that a fact, opinion, forecast or estimata contained in this document, changes or becomes
inaccurate.

The investments mentionad in this document may not be suitable for all of its recipients. The recipients of the documsnt
are invited to base thair investment decisions on the appropriate proceduras thay desimn nacessary. 1 is recalled that past
petrfarmancas do not prejudge future perfarmancas. Investing in the markets presents a risk of capital loss. Any loss or
other consequence arising frem the use of the information contained in the document is the scle responsikility of the
investar. Meither Invest Securities nor any othar person can be held responsible in any way for any direct or indirect
darmage resulting from the use of this document. If in doulet about any investment, recipients shaudld contact their own
imvestment, legal and S or tax adwvisars for advice regarding the advisability of investing.

Fesearch reports including their preparation and distribution are subject to the provisions of markst abuse regulaticn (EU)
n°2014/556 and delegated regulation (EU) ne2016/858 on the technical medalities for the objective presentation of
recommendaticns. This document is intended only for professional investars who meaet tha criteria set out in Annex || of
Directive 2014/65/EU, or “gualified investars® within the meaning of the prospectus regulation (=2u) 20171129,

This document is provided to you on a confidential basis far your infarmation and may not be reproduced or transmittad,
inwhaole orin part, to any othar person or puklished.

TARGET PRICE AND RECOMMENDATION

Cur analyst ratings are dependent on the expeacted aksolute perfarmance of tha stock on a G- 1o 12-month horizon. They
are based on the company's risk prafile and the target price set by the analyst, which takes into account exogencus
factars related to the market environment that may vary considerably. The Invest Securities analysis office sets target
prices based on a multi-criteria fundamental analysis, including, but not limited to, discounted cash flows, comparisans
based on peser companies or transaction multiples, sum-of-the-parts value, restated net asset value, discounted
dividends.

Ratings assigned by the Invest Securities analysis office are defined as fallows:

BUY: Upside potential of more than 1086 (the minimum upside required may be revigsed upward depending on the
cormpany's risk profile)

MEUTRAL Betwesn -10% downside and +10% upside potential (the maximum required may be revised upward
depending on the company's risk profile)

SELL: Downside potential of more than 1006

TEWMDER or DO MOT TEMDER: Recommendations used when a public offar has been made far the issuer (takeower bid,
public exchange offer, squesze-out, etc.)

SUBSCRIBE or DO NOT SUBSCRIBE: Recommendations used when a company is raising capital

UMDER REVIEMY: Temporary recemmendaticn used when an exceptional event that has a substantial impact on thea
COMmpany's results or our target price makes it impossikle to assign a BUY, NEUTRAL or SELL rating to a stock
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12-MONTH HISTORY OF OPINION

The takla below reflects the history of price recommendaticn and target changes made by the financial analysis office of
Invest Securities over the past 12 menths.

DETECTION OF CONFLICTS OF INTEREST

Imvest Securities was lead manager of co-lead managsr in a public offer concerming the financial

instruments of this issuer during the last twealve manths. No
Invest Securities has signed a liguidity contract with the issuear, Mo
Invest Securities and the issuer hawve siqned a research sandice aqraemant. Ma
Invest Securities and the issuer have signed g Listing Sponsor agrasmeant. Ma
Invest Securities has been remunsrated by thisizsuer in exchange for the provision of cther investment

sarvicaes during the last twealve months (RTO, Executicn on bahalf of third parties, advice, placement, Ma
underariting).

This document was sent to theigsuer pricr to its publicaticn. This rereading did not lead the analyst to Na
rmcdify the valuaticn.

This document was sent to the issuer for review prior toits publication. This rereading led the analyst to N
mcdify the waluaticn.

The financial analyst has aninterest in the capital of the issuer. Ma
The financial analyst acquired eguity securities of the issusr prior to the public offering transaction. Mo
The financial analyst receivas remuneration directly linked to the trangaction orto an investment senvice Na
provided by Invest Securitias.

Anexecutive officer of Invest Securitiss isina conflict of interast with the issuar and was given access to Na
this document prior toits completion.

IMwest Securities or the All Invest group cwns or controls 59 or more of the share capital issued by the Na
issuSt.

Invest Securities or the All Invest group holds, on a temparary basis, a net long position of mare than 0.59G N
of the issuar's capital.

Invest Securities ar the All Invest group holds, on a temparary basis, a net short position of mora than 0506 Na
of the issuar's capital.

The issust owhne of controls 586 or more of the capital of Invest Securities of the All Inveast qroup. Ma

Imvest Securities’™s conflict of interast management policy is availakla on the Invest Securitias website in the Regulation
section. A list of all recommendaticns released over 12 months as well as the quarterly pukslication of "BLY, SELL,
MEUTRAL, GTHERS® ower 12 months, are availakla on the Invest Securitias research platform.
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