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FDA 510(k) clearance for Mallya

BIOCORP announced that FDA has awarded Mallya a 510(k) FDA clearance. As a result, Sanofi could begin the commercial
launch of Mallya in the US from 2023. With the diabetic space getting more digitized, we believe that BIOCORP could sign
new partnerships with CGM players such Dexcom, Medtronic and Abbott in the future.

This news bodes well for the company as Sanofi will be able to begin the large-scale commercial rollout of Mallya in the
US in H2 2023E. We believe that most volumes (80%) will be sold through the agreement with Sanofi in the US.

We predict the diabetic competitive landscape to evolve in the next coming years as disease monitoring gets more
digitalized.

Last month, Lilly announced it has begun rollout of Tempo, a personalized diabetes management platform to support
diabetes self-management through medication reminders, education resources and insulin dose logging.

As a reminder, Sanofi does not have connected solutions for its disposable pens. Being a major player in the field of
metabolic diseases, we believe that the association of Mallya with one of Sanofi’s injectable pens is a good strategy to
preserve market share from players such as Lilly or Novo.

All in all, we believe that the digitization of the diabetic space provides a tailwind for BIORCOP since the company is
partnered with the biggest names in the space (Lilly, Novo Nordisk and Roche Diabetes Care). We believe that the human
growth hormone will follow the same trend (BIOCORP has a partnership KGaA with Merck).

We believe that the low stock valuation provides a good entry point for investors as Mallya sales are expected to ramp
up as from H2 2023 (BG est. EUR 19.6m 2023 revenue vs EUR 13.6m in 2022).

Moreover, we think that Mallya’s 510K approval will accelerate the submission of Mallya's in the diabetes field as well as
other therapeutic areas where the company has signed partnerships.
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For the purposes of this Report, the Bryan Garnier stock rating system is defined as follows:

CONVICTION BUY: The highest possible rating, based on a very strong conviction in the mid/long-term outlook and strategic choices made by a company,
and should therefore be reflected in the extent of upside in the associated target price. There is no reason to limit the number of CONVICTION BUY ratings,
however they must also reflect some kind of preference in relative terms within a sector.

BUY: This rating should traditionally be applied to companies for which we expect a positive absolute share price performance over a 6 to 12 month period.
The opinion is based not only on the PT (which represents theoretical upside relative to the current share price over a 12-month period) but also takes into
consideration a number of other factors that may include a SWOT analysis, momentum, technical aspects or the sector backdrop.

NEUTRAL: This rating is the equivalent of a recommendation not to trade in a stock in the short term, either as a buyer or a seller, for many potential
reasons. The view is intended to be temporary since it has been proven that few stocks actually remain within a narrow -5%/+5% range over a long period of
time. The rating is particularly valid in exceptional market conditions. Our intention is to limit the total number of NEUTRAL ratings to 20%.

This rating should traditionally be applied to companies for which we expect a negative absolute share price performance over a 6 to 12 month period. The
opinion is based not only on the PT (which represents theoretical downside or overly-low upside from the current share price over a 12-month period ) but
also takes into consideration a number of other factors that may include a SWOT analysis, momentum, technical aspects or the sector backdrop.

CONVICTION SELL: This is the lowest possible rating reflecting a strong disagreement with the main strategic choices made by a company, pointing to the
risk of de-rating and value destruction and which is obviously also reflected in downside potential between the share price and the target price.

NOT RATED: Covered stocks may be “Not rated” when we view them as being interesting for one or several strategic themes in our universe, but consider
that we do not have a general enough perspective or overall assessment of them to be able to issue a rating. As such, our comments are limited to topics
where we believe we can add value. More specifically, quarterly earnings will not be commented on per se.

PRICE TARGET: PT is the analyst-derived theoretical value of a company over a standard 12-month period.

A copy of the Bryan, Garnier & Co Limited conflicts policy in relation to the production of research is available at www.bryangarnier.com

CONVICTION BUY Ratings 6.45% BUY Ratings 60.00% NEUTRAL Ratings 21.29% SELL Ratings 7.74% UNDER REVIEW Ratings 0.65% TENDER
TO THE OFFER Ratings 0.65% CORPORATE Ratings 3.23%
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IMPORTANT INFORMATION

This Report is produced by: BRYAN GARNIER & Co Limited

A company under UK law, whose head office is located at 16 Old Queen Street, SW1H 9HP, London (UK), recorded in the
UK Commercial Register under the number 03034095

Bryan Garnier & Co Limited is approved and regulated by the FCA.
Head of Research at the branch office in France: Mr John Klein
This Report is distributed by: BRYAN GARNIER SECURITIES

A joint-stock company, whose head office is located at 92 avenue des Champs Elysées, 75008 Paris (France), registered in
the Paris Commercial Register under the number 849,438,478,

Bryan Garnier Securities is approved and regulated by the ACPR and the AMF.
Person responsible for the publication: Mr Gregoire Gillingham

Hereinafter, the unit made up of Bryan Garnier & Co Limited and Bryan Garnier Securities will be designated as “Bryan
Garnier”.

This document is classified as being investment research (independent research). Bryan Garnier has in place the measures
and arrangements required for investment research as set out in the regulation.

This Report is provided for information purposes only and does not constitute an offer, or a solicitation of an offer, to buy or
sell relevant securities, including securities mentioned in this Report and options, warrants or rights to or interests in any
such securities. This Report is for general circulation to clients of the Firm and as such is not, and should not be construed
as, investment advice or a personal recommendation. No account is taken of the investment objectives, financial situation
or particular needs of any person.

The information and opinions contained in this Report have been compiled from and are based upon generally available
information which the Firm believes to be reliable but the accuracy of which cannot be guaranteed. All components and
estimates given are statements of the Firm, or an associated company’s, opinion only and no express representation or
warranty is given or should be implied from such statements. All opinions expressed in this Report are subject to change
without notice. To the fullest extent permitted by law neither the Firm nor any associated company accept any liability
whatsoever for any direct or consequential loss arising from the use of this Report. Information may be available to the
Firm and/or associated companies which are not reflected in this Report. The Firm or an associated company may have a
consulting relationship with a company which is the subject of this Report.

Past performance information contained in this Report is not an indication of future performance. The information in this
report has not been audited or verified by an independent party and should not be seen as an indication of returns which
might be received by investors. Similarly, where projections, forecasts, targeted or illustrative returns or related statements
or expressions of opinion are given (“Forward Looking Information”) they should not be regarded as a guarantee, prediction
or definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will
differ from assumptions. A number of factors, in addition to the risk factors stated in this Report, could cause actual results
to differ materially from those in any Forward Looking Information.

This Report is based on information obtained from sources that Bryan, Garnier & Co Limited believes to be reliable and, to
the best of its knowledge, contains no misleading, untrue or false statements but which it has not independently verified.
Neither Bryan, Garnier & Co Limited and/or Bryan Garnier Securities LLC make no guarantee, representation or warranty
as to its accuracy or completeness. Expressions of opinion herein are subject to change without notice. This Report is not
an offer to buy or sell any security.
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This Report may not be reproduced, distributed or published by you for any purpose except with the Firm’s prior written
permission. The Firm reserves all rights in relation to this Report.

Disclosures specific to clients in the United Kingdom:

This Report has not been approved by Bryan, Garnier & Co Limited for the purposes of section 21 of the Financial Services
and Markets Act 2000 because it is being distributed in the United Kingdom only to persons who have been classified by
Bryan, Garnier & Co Limited as professional clients or eligible counterparties. Any recipient who is not such a person should
return the Report to Bryan Garnier & Co Limited immediately and should not rely on it for any purposes whatsoever.

Notice to US investors:

This research report (the “Report”) was prepared by Bryan Garnier & Co Limited for information purposes only. The Report
is intended for distribution in the United States to “Major USInstitutional Investors” as defined in SEC Rule 15a-6 and may
not be furnished to any other person in the United States. Each Major US Institutional Investor which receives a copy of
this Report by its acceptance hereof represents and agrees that it shall not distribute or provide this Report to any other
person. Any US person that desires to effect transactions in any security discussed in this Report should call or write to our
US affiliated broker, Bryan Garnier Securities, LLC. 750 Lexington Avenue, New York NY 10022. Telephone: 1-212-337-7000.
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