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2014A 2015A 2016E
Net (Loss)/Profit (15.256) (14.473) (12.800)

R&D costs 2.376 4.500 3.800

Cash and marketable sec. 18.897 31.680 13.180
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2015FY Figures: Strong increase in revenues +51%

MDxHealth published its 2015FY figures which were in line with our expectations. Already in
January the company released a preliminary update on the 2015 results. Total revenues increased
51% to USD 17.6 million (2014FY: USD 11.7 million). Main growth driver was its prostate cancer
test ConfirmMDx that showed an increase of 62% to USD 15.2 milion (2014: USD 9.4 million). For

the whole year MDxHealth sold more than 15,000 tests per year, compared to 12,300 in 2014.

Volumes ConfirmMDx for Prostate Cancer
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Source: MDxHealth, Van Leeuwenhoeck Institute

The ConfirmMDx® test has qualified for Medicare reimbursement as of November 3, 2014 and is
also available to more than 152 million insured lives via private health insurance plans. To date
over 35,000 ConfirmMDx® tests have been ordered by approximately 2,500 urologists since
launch in 2012. In our view, ConfirmMDx® has clearly proven itself, by distinguishing patients who
have a real negative biopsy from men that showed to have undetected. For the coming quarters

we expect a further increase in volumes rising to more than 30,000 sold tests per year after 2017.

Net loss was reduced to USD 14.5 million (2014: USD 15.3 million) or EPS of USD (0.32) with cash
levels amounting to USD 31.7 by the end of 2015.
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2016: Ongoing strong revenues expected from ConfirmMDx and new liquid
biopsy tests

For 2016 we expect a further strong increase of revenues to USD 28-30 million with ongoing
strong sales from ConfirmMDx and the first revenues coming in from sales of its liquid biopsy test
SelectMDx for Prostate Cancer. ConfirmMDx is currently available as a laboratory testing service
in Europe, with plans to launch in the US and elsewhere internationally in 2016H1. Also for
Bladder Cancer, MDxHealth is expected to launch a liquid biopsy test in 2016H2, called
AssureMDx. The total market for liquid biopsies is estimated to be more than USD 32 billion, with
oncology applications taking more than USD 28 billion. Within oncology, early cancer detection
would be the largest opportunity with a expected market size of USD 15 billion based on USD
300 per test and 50 million people eligible for testing yearly. Oncologists would then employ
such liquid biopsy tests to patients with clinical risk factors for cancer and could potentially

expand utilisation with lower risk populations over time.

MDxHealth considerably undervalued: Value estimated to be EUR 395 million

Based on NPV based valuation, we believe that MDxHealth is substantially undervalued at the
current share price of EUR 3.74 Using our valuation model and taking into account the future
revenues of ConfirmMDx®, SelectMDx™, AssureMDx™ for Bladder Cancer, and the growing
income from royalties derived from its out-licensed products, we believe the company’s current
total value should be EUR 395 million, or EUR 8.72 per share. This represents a substantial upside

from the current share price.
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Analyst: Marcel Wijma MSc

Marcel Wijma, Chief Research Officer and managing partner, has a longstanding history in financial biotech research.
After selling Van Leeuwenhoeck Research (VLR) to SNS Securities in 2006, he established an award winning analyst
team in biotech/life sciences at SNS Securities. In 2009, Marcel was awarded by Financial Times/Starmine as being one
of the Top-3 biotech analysts in Europe. Later that year, Marcel purchased VLR from SNS Securities after which the
company was reconstituted. At VLR, he leads the professional VLR research organisation, which is augmented by
selected external financial researchers with a specialisation in Life Sciences. Mr. Wijma has a Masters degree in

Financial Economics from Erasmus University in Rotterdam.

Disclaimer

The facts stated and the opinion and prognoses given in this publication are based on data and information considered
to be reliable and have been carefully worked into our analyses and prognoses. However, no guarantee can be given as
to their fairness, accuracy or completeness. Van Leeuwenhoeck Institute. does not accept responsibility or liability in
any way in respect to the information stated herein. Van Leeuwenhoeck Institute does not hold or have positions in
securities as referred to in this publication. The views expressed in this publication accurately reflect the analyst’s
personal views on the subject securities or issuer. Neither the analyst’s compensation nor the compensation received by
Van Leeuwenhoeck Institute is in any way related to the specific recommendations or views contained in this

publication.

Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be
illiquid and may not be suitable for all investors. The value of, or income from, any investments referred to herein may
fluctuate and/or be affected by changes in exchange rates. Past performances are not indicative for future results.
Investors should make their own investment decisions without relying on this publication. Only investors with sufficient
knowledge and experience in financial matters to evaluate the merits and risks should consider an investment in any

issuer or market discussed herein and other persons should not take any action on the basis of this publication.

Information, opinions or recommendations contained in this publication are submitted solely for advisory and
information purposes. The information used and statements of fact made, have been obtained from sources considered
reliable, but we neither guarantee nor represent the completeness or accuracy. Such information and the opinions
expressed are subject to change without notice. This publication is not intended as an offering or a solicitation of an

offer to buy or sell the securities mentioned or discussed.

Van Leeuwenhoeck Institute does not accept any equity compensation. Reports are performed on behalf of the public,
and are not a service to any company. The analysts are responsible only to the public, and are paid in advance to
eliminate pecuniary interests and insure independence.

Periodic Research reports and research notes on this Company are available at our web site: www.leeuwenhoeck.com
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