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The H1 2021 results BIGPHYTIS reported last Friday wrere in line writh our estimates on the whole. An acceleration of
operating costs across the beard, with no operating income to offset them, caused the net loss to widen. The bettom
line wras notably impacted by a one-off financial charge related to a judgment by the Paris commercial court against
BIGPHYTIS in its dispute with NEGMA. The company's financial situation nonetheless remains comfortable, knowing
that it has additional levers it can activate to secure close to €35m in additional funding in the near term.
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BICEHYTIS reported a ret loss of €15.5m in H1 21 (our estimate was far -£13.4m) compared
with a €£9.5m Ioss a year earlier. This 6706 increase was caused by an expectad rise in
operating e¥penses, but also a rise in net financial expenses after a Paris court riled in favor of
MEGMA in its lagal dispute with BIOPHYTIS.
Cpefrating income: Since the company has no commercial activity or active co-
developimeant partnarships that could generate milestona payments, it did not record any
incorme in H1 21,
FAD expenses: £7.6m in H1 21 (cur estimate was for £7.8m, which would have been a 5004
increase fueled by the ramp-up of clinical activities since COVAL, up from €5.2m in H1 20,
far an increase of €£24m (+468%), driven primarily by progress with the Fho I COWA
program and activities associated with the completion of the SARA-INT program.
G&A expenses: £2.5m in H1 21 (our estimate was for £3.08m, a 3306 increase due to
recent hiring, the Masdagq 1P and preparaticns for the possible commearcialization of
BIZAD totreat Covidd-15 in the near tarm) ws, £2 3 in H1 20, far a €£0.6m increass (+260%0)
reflecting the Nasdag listing,
Met financial loss: €5.4min H1 21 (vs 15 est. of £3.5m), up from €2.0m in H1 20, reflacting
the financial costs resulting fromm the judgment handed down against BIZPHYTIS by the
Faris court in its lagal digpute with MEGMA on Juhy 16 2021,
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As of lune 30 2021, BIOPHYTIS had cash and cash equivalents of £23m (e, £24.5m in our madel:
£13.5m from the Nasdag IPO, €1m Deeptech subsidy and €6m from convertible bends), up from
£18.8m at Decemizer 31 2020 and €12.21m at June 30 2020 Withcut the one-off charge resulting
from the NEGMA, disputa, net cash burm in H1 21 was close 1o €12 5m. Based on this rate, wisibility
of financing is good for the next 12 manths o so, bearing in mind that the compzany also has the
equivalent of €35m of additional funding it could patentially activate in the formn of convertible
bends £3m) and ORNANE bonds (£32m). These instrumeants are clearly dilutive but could extend
the comppany's cash runway by 12 1o 18 manths depending on how guickhly spending accalerates,
nctably for the COWA program (potential marlketing authorization application for BIOC), but also as
the other, less mature programs gathar mamentum, notathy in Ducheannea Muscular Dystrophy.

Imvest Securities and theissuer have signed an analyst coverages agresment.
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INVESTMENT CASE

The Biophytis platform is derived from natural molecules to which the bedy is already naturally exposed threugh focd
{phytonutrients), and wrhich therefore in principle offer a favorable pharmacclogical profile. The company targets
age-related diseases, notably those involving degeneration of the muscle or retina. Its leading drug candidate aims to
improve mobility in elderly sarcopenia patients. Sarconecs {BIO101} launched a Ph llb study in 2017 on 300 patients,
paving the vray for a possible transfer of the drug, depending on the strategy the company adopts. Biophytis has

since launched other programs to evaluate BIOAO1 for a
Muscular Dystrophy, to determine its “myoctonic” potential.

Drug candidate for treating 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

]

variety of indications including Covid-19 and Duchenne

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.

DETAIL DES CONFLITS D'INTERETS POTENTIELS

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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