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Solid growth of half-year revenues



Disclaimer

None of the Company, its shareholders or any of their respective affiliates, or board members or managers or advisors or employees have independently 
verified the accuracy, nor do make any assumptions or representations on statistical information or forward-looking statements contained in this 
presentation, which comes or derives from third parties or sectorial publications; such statistical information and forward-looking statements should be used 
for your information only.

This presentation only contains summarized information and should not be viewed as complete. The objectives and forward-looking statements on the 
Company contained in this presentation are given for illustrative purpose only and are based on current management information and estimates. These 
objectives and forward-looking statements, notably forward-looking statements regarding the potential impact of the acquisition, including express or implied 
discussions on the potential future sales or earnings and any potential synergies, strategic benefits or opportunities as a result of the acquisition, involve 
known and unknown risk and uncertainty because they reflect the Company’s current expectations and assumptions as to future events and circumstances 
that may not prove accurate. A number of factors could cause actual results and developments to differ materially from those expressed or implied in any 
forward-looking statements contained herein. The Company does not undertake to publish any possible modifications or revisions of the information, data or 
statements contained herein should there be any change in the strategy or intentions of the Company, or occurrence of unforeseeable facts or events that 
affect the Company’s strategy or intentions, except if legally required to do so.

This presentation and the information contained herein are not an offer of securities for sale in any country. In France, the offer of the Company’s securities 
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This presentation and the information contained herein are not an offer of securities for sale in any country. In France, the offer of the Company’s securities 
must only be done through a prospectus and, outside of France, through a translation of this prospectus prepared to that effect and only in the countries and 
under circumstances where such offers are in compliance with applicable laws and regulations. No offer will be made in France or outside of France. In 
particular, the Company’s securities have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act") and 
may not be offered or sold in the United States, except pursuant to an exemption from, or transaction not subject to, the registration requirements of the 
Securities Act. 

This document is being furnished to you solely for your information on a confidential basis, and you may not copy or distribute, directly or indirectly, in whole 
or in part, this presentation to any other person (internal or external to your company). In particular, neither this presentation nor any copy thereof must be 
distributed, published or released, in whole or in part, to persons in the United States, in the United Kingdom or in Japan. Non compliance with this 
requirement will constitute an infringement to US securities laws or any other applicable laws.

This presentation is being directed only at (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (the “Order”), or (ii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 
49(2)(a) to (d) of the Order, or (iii) persons who are outside the United Kingdom, or (iv) persons to which any invitation or inducement to make investment 
activities pursuant to section 21 of the Financial Services and Markets Act 2000 may be legally addressed (“Qualified investors”). This presentation is 
intended to Qualified Investors only and may not be distributed to persons that are not Qualified Investors. Any investment or investment activities to which 
this presentation would refer is only available to Qualified Investors and will be refused to any other persons.



Speakers

• Loïc Maurel, M.D., President  of the Management Board

• Hervé Duchesne de Lamotte, Chief Financial Officer and 
Member of the Board

• Matthew Pando, Ph.D., Executive Vice President, Therapeutics and 
Member of the Board
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Member of the Board

• Jacques Bonte, Vice President, Neurosciences, Diagnostics



Agenda 
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• Financial performances

• Update on therapeutic activities

• Update on diagnostic activities
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• Update on diagnostic activities

• Conclusion

• Q&A session



First half 2010 key highlights

• Out-licensing of EHT/AGN 0001 program by Allergan to Bristol-Myers Squibb

• Solid growth of half-year revenues and significant reduction of operating loss

• Announcement of the planned acquisition of RedPath Integrated Pathology, Inc.

• Significant progress in product development
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• Significant progress in product development

• Preparation for the CE marking of AclarusDx™

• ‘ Innovative Company’ accreditation granted by OSEO

• TEPA capital increase



Planned acquisition of RedPath (1)

• Patented DNA-based molecular diagnostic platform applicable 
to multiple indications

• PathFinderTG® launched in the US for pancreatic cancer 
(~10% market share) and recently for differentiating metastasis 
from primary cancers

• Comprehensive pipeline of products including 2 launched 
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• Comprehensive pipeline of products including 2 launched 
molecular diagnostics

• Experienced management team

• CLIA lab + CAP accredited



Planned acquisition of RedPath (2)

Date Event

April 25, 2010 Signature of a merger agreement for the acquisition 
of RedPath

June 18, 2010 Announcement of a potential discontinuation of 
coverage by Highmark* for PathFinderTG®

June 28, 2010 Extraordinary shareholders’ meeting on first notice
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July 8, 2010 Extraordinary shareholders’ meeting on second 
notice

July 9, 2010 Submission by RedPath of a file supporting 
maintenance of coverage for PathFinderTG®

Awaiting Highmark’s decision

*Medicare is the US federal health insurance agency for elderly people
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Growth of half-year results and reduction of loss

Consolidated income statement
Thousand €

1H 2010* 1H 2009* 2009

Total revenues

Research and development expenses 
Marketing and sales expenses
General and administrative expenses
Total operating expenses

Loss from operation

5 474°°

(4 080)
(703)

(2 402)
(7 185)

(1 711)

2 491

(5 407)
(635)

(2 190)
(8 232)

(5 741)

4 892

(8 984)
(1 239)
(4 329)

(14 552)

(9 659)
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Interest expenses
Interest income
Net exchange gain (loss)
Tax benefit

(1 371)
153

1 118
722

(161)
323
(26)

1 126

(277)
690
(70)

1 616

Net income (loss) (1 090) (4 478) (7 701)

Net profit (loss) per share (€) (0.03) (0.16) (0.27)

* unaudited

°° Non recurrent product : payment of $4M (~ €3M) by Alle rgan (deal with BMS)



R&D investments in Therapeutics and Diagnostics

Diagnostics

36%

Consolidated R&D expenses
(4.1 M€)

Therapeutics
64%
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Others

(AGN  included) 

2,2 M€

EHT 0202

0.4 M€

Therapeutics
(2.6 M€)

47%Others

53%

Diagnostics
(1.5 M€)

AclarusDx™ 

0.7 M€



A cash position amounting to € 29.5 millions

Consolidated balance sheet
Thousand €

30.06.2010* 30.06.2009* 31.12.2009

Total long-term assets
Short-term assets
Cash and cash equivalents

2 121
6 993

29 505

2 721
4 950

17 643

2 307
3 996

30 245

Total Assets 38 619 25 315 36 549
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Shareholder’s equity

Convertible bonds
Provisions for risks
Total long-term liabilities
Total short-term liabilities

26 096°°

6 522
1 546

88    
4 366

13 567

6 522
224
327    

4 674

25 458

6 522
344
200    

4 024

Total liabilities and shareholders’ equity 38 619 25 315 3 6 549

*unaudited
°° TEPA capital increase
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A healthy financial situation

Cash balance

Cash used by operations
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0
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2005 2006 2007 2008 2009 1S 2010

Years 2005 2006 2007 2008 2009 1S 2010

Cash balance (M€) 13.6 24.0 31.3 21.1 30.2 29.5

Cash used by operations
(M€)

2.2 3.9 4.9 9.6 6.7 2.3
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Cancer & Neurodegenerative diseases

Lead      Preclinical Phase I Phase IIIPhase II

EHT 0202 Alzheimer’s Disease

EHT 107 Oncology

Therapeutic pipeline
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EHT 101 Oncology
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EHT/AGN 0001 Pain/CNS

EHT/AGN 0002 Ophthalmology, pain, neurodegeneration
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EHT 101 Oncology

EHT/AGN 0003

partnered to
Bristol-Myers Squibb

Neurodegeneration



Focus on oncology: Program EHT 107

• Current lead demonstrated broad low to sub-nanomolar activity across a panel 
of more than 70 cancer cell lines including treatment-resistant lines

• No toxicity observed with high doses in acute animal testing

• Patent filed in June 2010

• In vivo animal model proof-of-concept studies to be completed in Q4 2010
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• Targeted indications: treatment-resistant tumors

• Program reviewed by Wolf Hervé Fridman, M.D., Ph.D., chair of ExonHit ‘s
Scientific Advisory Board

Program initiated 24 months ago and moving rapidly towards 
proof-of-concept with broad potential in oncology



Focus on oncology: Target discovery collaboration

• Successful pilot study and agreement with Genmab:
− Identification of novel splice variants that have the potential to be

therapeutic targets for breast cancer
− Genmab retains exclusive rights on 10 splice events identified
− ExonHit can further exploit the database to develop new drug candidates

internally or through partnerships
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• Development of target discovery platform:
− Leveraging existing platform in Central Nervous System

− Facilitate additional collaborations

− Support internal development of new oncology programs



Progress on EHT 0202 in 1H 2010

• Patient profiling from SpliceArray™ analysis (Springfield Symposium, 03/2010)

- Patients that improve while on EHT 0202 may have a specific gene expression profile, 
different from those that decline

- Prior to study initiation, patients likely to benefit from EHT 0202 therapy could be 
discriminated from those who won’t

• Biomarkers viewed as critical to successful clinica l development in 
challenging indications like Alzheimer’s disease
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challenging indications like Alzheimer’s disease
- EHT 0202 now has potential RNA, DNA and protein based biomarkers to support its 

ongoing clinical development
• Potential to discriminate patients that will benefit from EHT 0202 treatment using SpliceArray™ profile 

demonstrated

• ApoE4+ genotypes appeared to benefit more from EHT 0202 treatment in Ph IIa

• sAPPα observed to be elevated in the brains of treated animals; CSF* levels to be measured in Ph IIb

*Cerebro-spinal fluid



Ongoing efforts to find a partner to initiate Phase IIb

• Increased awareness of EHT 0202 in Alzheimer’s disea se community
- Presentation of transcriptomic analysis results at Springfield Symposium (March 2010)

- Publication of Barnes’ test results (Eur. J. Pharmacol. May 2010)
- Oral presentation scheduled at CTAD (Nov. 2010)
- Phase IIa results under review for publication in a peer-reviewed journal

• Study protocol established and reviewed by EU & US key opinion leaders
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• Study protocol established and reviewed by EU & US key opinion leaders

• Quotes obtained from various clinical research orga nizations

• Seeking a partner to develop/co-develop/co-finance Phase IIb



The Allergan-ExonHit collaboration: A success story

• Seven year-old strategic collaboration
- First source of revenues 

• EHT/AGN 0001:
- Four years from bench to Phase I
- Licensed out to Bristol-Myers Squibb for neuro-related indications in March 2010

• Inclusion of proprietary lead compounds into Allerg an collaboration
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• Inclusion of proprietary lead compounds into Allerg an collaboration
- Announced February 2010: EHT/AGN 0003
- Active against a new enzyme target 
- Potentially useful for therapeutic development in ophthalmology and 

neurodegenerative indications 
- Milestone and royalty terms of the existing collaboration apply

• Developing proprietary genome-wide SpliceArray™ for preclinical 
animal model to support ongoing discovery efforts



Agenda 

• First half 2010 key highlights

• Financial performances

• Update on therapeutic activities

• Update on diagnostic activities

19

• Update on diagnostic activities

• Conclusion

• Q&A session



Patient recruitment Biomarker identification Regulatory approvalProspective study

AclarusDx™ RUO launch in AD

Breast cancer 

Diagnostic pipeline
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EHT Dx14*

A second product launch planned in 2010
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EHT Dx12 Colon cancer
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EHT Dx13 Prostate cancer 

*Tissue-based diagnostic



Breast cancer: Its diagnosis today

• Mammography remains the first line screening tool

• Suspicious lesions require follow-up:

− Core needle biopsy is the reference method: but invasive, and with side effects

− Fine needle aspiration (FNA): minimally invasive but only practiced in experienced

centers and could lead to indeterminate results
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• EHT Dx14 can be used in cases where FNA is inconclusive



EHT Dx14 in the diagnosis of breast cancer

• EHT Dx14 is a breast cancer signature developed by Institut Gustave Roussy
using ExonHit’s SpliceArray™ platform

• EHT Dx14 + FNA: potential increase of the performance of the FNA to 
differentiate benign breast tumors from malignant ones thus contributing to:

− reduce the use of invasive procedures (biopsy, surgery) when a tumor proves to be 
benign
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− reduce time to results for the patients
− generalize the use of FNA long-term

• Ongoing validation study on the targeted population

• Launch by ExonHit in Q4 2010 (RUO product) 



A blood-based test to help in the diagnosis
of Alzheimer’s disease
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of Alzheimer’s disease

• Clinical research
• In vitro diagnostic



The AclarusDx™ RUO value proposition

AD clinical trials context:

• subjectivity in the patient evaluation,
• interpersonal variation in patient evaluation,
• no “black & white” tool.

Large standard deviation 
in the base line population

+/- σ

Current 
usual SD

Future 
SD

+/- σ

Opportunities for Pharma companies
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Phase II Phase III Market

Inclusion 
criteria

Inclusion 
criteria

Diagnosis tool
for prescription

Stratification 
criteria

Opportunities for Pharma companies
1. Save compounds which are not meeting

primary endpoints in global population.

2. Save time & resources by enabling
patient pre-selection, including “de novo”
patients.

3. Increase the number of centers
and the geographic reach, while
securing cross-patient homogeneity.

4. Allow a higher in market price through
a better patient selection.



AclarusDx™ and GWSA: A continuum of collaborations

Inclusion criteria to 

AclarusDx™ for 
clinical development .

Possible programs 
based on EHT 
technology .

MCI

Drug associated analysis Disease analysis

Customized drug 
related additional data 

analyses .

Ad hoc responder 
profilingD

ru
g 
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Stratification criteria

Inclusion criteria to 
reduce variability

Disease severity

Disease progression

Disease conversion

Early AD

GWSA full data 
collection

Ad hoc analyses of 
GWSA data

profiling
D

ru
g 

&
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ce
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D
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g 

GWSA – genome wide SpliceArray™



Strategy in clinical research

• After the MAPT* study, AclarusDx™ is entering into a significant clinical 
study

• Ongoing discussions with pharmaceutical companies

• CTAD* congress in November in Toulouse
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- Oral presentation by Serge Gauthier, Mc Gill University, Montreal : « How 

biomarkers can help investigators and the pharmaceutical industry in Alzheimer’s 

disease clinical trials. From concept to application »

• Recruitment of a Key Account Manager to promote the use of AclarusDx™ 
into the clinical protocols of pharmas and biotechs

*MAPT: Multidomain Alzheimer Preventive Trial 
CTAD: Clinical Trials in Alzheimer’s Disease



in vitro diagnostic
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in vitro diagnostic



IVD launch: on track for CE marking in December

• Marketing authorization of AclarusDx™ requires to combine:

- CE marking of the sampling kit and of the analysis software

- A contract with an ISO 17025 accredited laboratory for performing the

analytical work
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analytical work

• Finalizing of the negotiation with a European reference laboratory doing 
biological analysis for the performance of the analytical work

• Negotiation in process for :

- The making and the production of the sampling kit

- The supply of reagents and biochips



The diagnosis of Alzheimer’s disease today

• Current diagnostic relies on the combination of sev eral evaluations: 

- Medical history, clinical evaluation

Initial visit Specialized visit

Patient & 
caregiver 

questionnaire

Global 
cognitive 
evaluation 

Functional 
evaluation 

(IADL, ADL, 
DAD)

Neuro-
psychiatrical 

evaluation

Clinical exam  
& 

comorbidities

Complete 
neuropsycho

logical 
exams 

Biological 
exams 

Brain 
imaging

CSF 
analyis

Suspicion 
of AD

1st visit
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- Medical history, clinical evaluation

- Neuro-psychological tests

- Brain imaging: MRI

- Lumbar puncture (CSF analysis)

• This diagnostic procedure is long, subject to varia bility, complex and 
depends on:

- the patient 

- the family of the patient

- the clinician
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AclarusDx™: an easy to perform test

CSF* analysis Neuro-imaging AclarusDx™

Length 1 – 2 days
(hospitalization) 

½ day A few minutes

Easiness of 
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Easiness of 
performance

- -
(lumbar puncture)

- -
(accessibility)

+++

Human factor +/- Interpretation No

*Cerebrospinal fluid



Different uses of AclarusDxTM in the memory consultations

GP Specialist Consultation1 Consultation2  Diagnosis

Memory consultationMemory consultation
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AclarusDx™
to select

the necessary 
complementary

tests

AclarusDx™
to select

the necessary 
complementary

tests

AclarusDx™
to direct the

diagnostic process of
the memory
consultation

AclarusDx™
to direct the

diagnostic process of
the memory
consultation



AclarusDx™: test organization

Patient

Memory  Lab
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Blood sampling
Consultation with a 

specialist

Reading and 
analysis

Receipt of 
samples

Extraction & RNA 
analysis

RNA 
hybridization 

Washing & 
staining

Reference medical laboratory



A launch focused on France

Clinical 

Congress & 
meetings: Puplication Financing of the 
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Set up of a renowned Scientific Advisory Committee
chaired by Professor Françoise Forette

Clinical 
research:
• MAPT
• Others

meetings:
• CIFGG (Oct. Nice)
• Alzheimer Units
(Dec. – Paris)
• Meeting with
Memory Centers
(Dec. – Paris)

Puplication
Plan in French 
journals for 
neurologists & 
geriatricians

Industrial & 
field set up

Financing of the 
test:
•STIC
•MIGAC
•Reimbursement



Sequential deployment – French market

Pre-Marketing

Launch
AclarusDx™ available to experts

2H 2010

Q1 2011

Q3 2011

Include AclarusDx™ in the memory center 
protocols in a pilot phase

Include AclarusDx™ in the memory
centers’ routine protocols and validate
the process before extension

Target: 25 CMRR

Target: 25 CMRR
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Launch extension
among the affiliate centers

Extension
among office based
specialists

Q3 2012

Include AclarusDx™ in the 
memory centers’ routine protocols

Routine use of AclarusDx™ 
for the diagnosis of AD

Target: 300 memory clinics
networked with CMRR

Target: Office-based
Neurologists (1,000), Geriatricians (1,000)
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Conclusion

• Regulatory activities will enable CE marking of AclarusDx™ by
end of year

• Contracts being put in place with major partners:
Reference laboratory, reagents suppliers…

• Growing notoriety of  AclarusDx™ :
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• Growing notoriety of  AclarusDx™ :
Scientific Advisory Board, clinical studies, publication plan…

• Organization of the financing of AclarusDx™ : 
STIC, MIGAC, reimbursement



Mobilization against Alzheimer’s disease in France

14 car-train from September 6 to September 21

• Inaugurated by Roselyne Bachelot,
French Health Ministry
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Today, on September 16, the train is in Montpellier

French Health Ministry

• Interview of Prof. Françoise Forette
on Radio Classique on
Monday, September 6 in the 
8:00 am journal
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• Update on diagnostic activities
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Conclusion

• A cash position of approximately 24 months

• Moving to commercialization

• Significant progress in product development

• A clear strategic vision:
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• A clear strategic vision:
- Developing as a Diagnostic player

- Partening in Therapeutics

- A will to proceed with an acquisition unchanged
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