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Event

PIQ has announced new results for its novel oesophageal cancer test 'PromarkerEso’,
which builds upon earlier work which identified and validated a panel of biomarkers.
Results will be presented at the 19th ISDE World Congress for Esophageal Diseases.

Impact

The test has shown to correctly identify 89% of patients with oesophageal
adenocarcinoma, and 92% without the disease using PIQ's ‘traffic light' scoring system.

The simple test could provide an early screening tool for clinicians to minimise the
requirement for invasive surgery (endoscopy) - the current standard of diagnosis.

The company continues to believe a validated test will garner significant interest, both
commercially and in the clinic.

Oesophageal cancer is an area of significant unmet medical need. The current 5-yr
survival rate is ~20%, accounting for 1 in 20 cancer deaths worldwide and costing the US
healthcare system ~$2.9 billion per annum alone.

Oesophageal adenocarcinoma is the most prevalent form of oesophageal cancer.
Moreover, the disease is linked with Barrett's oesophagus, an asymptomatic pre-
malignant condition estimated to affect 10-15% of individuals with chronic acid reflux, or
about 1-2% of the general population.

Since individuals with Barrett's oesophagus are much more likely to develop oesophageal
adenocarcinoma, they are advised to get regular screening. Currently, this requires
patients undergo an endoscopy — an invasive procedure that costs ~US$2,750 per
patient in the United States.

Next steps from here include:

e Streamlining the biomarker measurements for a CLIA-certified US Laboratory
Developed Test (LDT) pathway (Same pathway being used by PromarkerD).

e Confirm the clinical performance of the test in an additional independent patient
cohort, recognising today's results are based a total cohort size of 300 patients and
a relatively small validation cohort; and

® Conduct formal economic health benefit modelling and clinical utility studies.
PIQ anticipates these activities will be completed over the next 9 months.
Action

Speculative Buy, $1.80/sh Price Target

The successful development and commercialisation of a simple blood test for
oesophageal cancer could provide further upside to our current Valuation and Price
Target, which we continue to emphasize is exclusively based on PromarkerD.

Catalysts
e US Sales — Dec'Q
® CMS Reimbursement Pricing — Sep'23/ Jan'24

e Endometriosis Update — Dec'Q
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We hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or companies and its or their securities, and we are
not in possession of, nor does this Research contain any inside information.

No part of our compensation was, is or will be directly or indirectly, related to the specific recommendations or views expressed by the authoring analyst in this research, nor has
any attempt been made to influence this Research.

Company disclosures

The companies and securities mentioned in this report, include:
Proteomics International Laboratories Limited (PIQ.ASX) | Price A$0.92 | Target price A$1.80 | Recommendation Speculative Buy;

Price, target price and rating as at 08 September 2023 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Proteomics International Laboratories Limited (PIQ.ASX)

Euroz Hartleys declares that it has provided corporate advice during the last year and has received a fee for these services from: Proteomics International Laboratories Limited
(PIQ.ASX)

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising during the last year. Euroz Hartleys has
received a fee for these services from: Proteomics International Laboratories Limited (PIQ.ASX)

Euroz Hartleys has received an allocation of shares and/or options as part of our fee for the provision of Corporate services. These holdings are maintained in our Nominee
company, and may present a potential benefit to Euroz Hartleys when sold for: Proteomics International Laboratories Limited (PIQ.ASX)

Other disclosures, disclaimers and certificates

Copyright & Distribution
The material contained in this communication (and all attachments) is prepared for the exclusive use of clients of Euroz Hartleys Limited (ACN 104 195 057) only.
Euroz Hartleys Limited is the holder of an Australian Financial Services Licence (AFSL 230052) and is a participant of the Australian Securities Exchange Group.

The information contained herein is confidential. If you are not the intended recipient no confidentiality is lost by your receipt of it. Please delete and destroy all copies, and
contact Euroz Hartleys Limited on (+618) 9488 1400. You should not use, copy, disclose or distribute this information without the express written authority of Euroz Hartleys
Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities as part of their securities business and consequently may have an interest in the securities
recommended herein (if any). This may include providing equity capital market services to the issuing company, hold a position in the securities, trading as principal or agent
and as such may effect transactions not consistent with the recommendation (if any) in this report.

You should not act on any recommendation issued by Euroz Hartleys Limited without first consulting your investment adviser in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your objectives, financial situation and needs. Nothing in this report shall be construed as a solicitation to buy or sell a
security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is correct at the time of compilation, however we make no representation or warranty that it is
accurate, complete, reliable or up to date, nor do we accept any obligation to correct or update the opinions in it. The opinions expressed are subject to change without notice.
No member of Euroz Hartleys Limited accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained, is free from errors, virus interception or interference. The author of this publication, Euroz
Hartleys Limited, it's directors and their associates from time to time may hold shares in the security/securities mentioned in this Research document and therefore may benefit
from any increase in the price of those securities. Euroz Hartleys Limited, and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of
transactions arising from any advice mentioned in publications to clients.
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