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Disclaimer: While every effort has been made to ensure accuracy and reliability, the GF-ACCORD
division of Mincomes SA cannot be held responsible for omissions or errors. The GF-ACCORD
analysis has as purpose to inform the reader about facts and opinions and is not investment advice. The
reader should continue reading this document only if he/she accepts that this analysis is not an
encouragement to invest or not invest in the specific company, product or sector.

Company Profile
Evolva Holding SA is a young, small cap, not very solid from the financial point of view as it reports
losses, biotech firm focusing on innovative research for sustainable, new or existing ingredients. Clearly
innovation is its competitive element. Its small molecules are designed to satisfy some of the needs of
the health/nutrition/wellness sector. The associated production methodologies are tuned in the direction
of cost cutting. Its market capitalization is ~ 380.97 million CHF ( Ref 0.1 ) (in the Biotech Sector in
Switzerland many players have much higher capitalization: 180.52 billion CHF for Roche holding Ltd,
~ 1.12 billion CHF for Basilea Pharmaceuticals, 12.56 billion CHF for Actelion Ltd, 13.57 billion CHF
for Givaudan S.A, 669.12 million CHF for BACHEM Holding A.G, 5.11 billion CHF for Lonza Group
A.G and 222 billion CHF for Novartis AG.
It was established in 2004 in Switzerland by Alexandra Santana Sorensen, Søren V.S. Nielsen and Neil
Goldsmith who is the current CEO (reference needed the others are not in the company- Thomson
Reuters?). It operates in a business to business model until now and this could change in the short future
via independent or not product releases (resveratrol, stevia). Evolva was enlisted on the Swiss stock
exchange (SIX) in 2009 and its stocks are traded in the price range of 0.60-1.60 CHF (June 2013 – June
2014). The Earnings Per Share is slightly negative and estimated at ~ -0.07 CHF for (2014) ( Ref 0.2 ),
the revenue in 2013 was 8.7 million and the company lost ~ 17.7 million in the same year ( Ref 0.3 ).
The company paid 1.85 million CHF on taxes over the year 2013 ( Ref 0.4 ). The Price Over Earnings
for the quarter that ended in Dec. 2013 was negative (-0.16 CHF) ( Ref 0.5 ) and the company does not
pay dividends. Evolva's stock price is much less volatile than the market (beta ~ 0.4) ( Ref 0.6 ) and
affected by the achievement of key milestones, announcements of collaborations and new funding. The
company reports losses and seems to be counting on future important earning associated with its current
projects, based on yeast, that appear credible as key milestones have been achieved. On the positive
side, Evolva systematically succeeds in establishing collaborations and raising funding and is expected
to launch its first product (resveratrol) very soon -until now it was “trading” its research.
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SWOT analysis for Evolva Holding AG (SWX: EVE), 16 June 2014* | Completed in 24 working
hours thanks to the GF-ACCORD software
Unofficial study for demonstration purposes
Authors: Dr. Georgios Fradelos
*

The date is based on the date of the production of the last GF-ACCORD software output

Strengths
1. Multiple Partnerships With Competitive
Firms
2. Improved Financial Performance
3. Qualified And Experienced Officers
4. Some Additional Financial Progress Via
The Issue Of New Shares
5. An Expanding Product Portfolio
6. Advantages Of Evolva's Use Of
Fermentation Production Techniques
7. Importance Accorded To The Perception
Of Its Brand
8. Expansion Through The Acquisition Of
Additional Assets
9. Available Funds For Innovative Projects
And R&D
10. Access To US Investors

Weaknesses
1. Risk Associated With Partnerships
2. Vulnerable To Staff Turnovers To Rival
Firms
3. Poor Financial Performance
4. Unable To Independently Launch A
Product Until Now
5. Members Of The Board Hold Significant
Positions In Other Companies In The
Same Industry
6. Small Market Capitalization
7. No Dividends

11. Merger With Arpida

Opportunities
1. Rising Demand In Innovative Ideas And
Sustainable Ingredients By Companies
2. There Will Be Future Profits From Projects
3. Execution Of Strategy For Expansion In
New Markets
4. Considerable Size Of The Market:
5. Optimism About The Demand For Evolva's
Products
6. Stevia Classification As Safe By The WHO

Threats
1. Compliance With EU Standard
2. Competition From Companies Working
On The Same Class Of Products
3. Very Low Stock Price
4. FDA's Refusal To Consider Stevia Safe
5. Stevia's Effect On The Taste Of Foods
6. Board Members Occupy Positions In
Other Companies Active In The Same
Sector
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And The European Food Safety Authority
7. Stevia's Scientifically Indicated Positive
Health Properties
8. Resveratrol Scientifically Proven Health
Properties
9. Saffron Scientifically Proven Health
Properties
10. The Research On Pomecins Is Minimal On
The International Stage

7. Stevia Is Considered A Mainstream
Product
8. Intense Research On Stevia By Major
Players
9. Continuous Research On The
Biotechnological Production Of Vanillin
10. Resveratrol Suppliers
11. Vanille And Vanillin Suppliers

Strengths
1. Multiple Partnerships: Evolva Holding SA has agreed to collaborate with L’Oreal in order to
develop an undisclosed ingredient with multiple applications in the cosmetics industry. Under
the agreement, L’Oreal has decided to fund Evolva’s research expenditure while the latter has
offered to utilize its expertise in yeast and fermentation platforms in order to produce a high
quality product that would otherwise be uncompetitive financially or unsustainable.
(10/02/2014) ( Ref 1).
Similarly, Evolva Holding SA and Ajinomoto Co. Inc. are using fermentation production routes
to jointly develop a natural ingredient with applications in the Personal Care Industry.
(17/01/2013) ( Ref 2).
Both of these projects are similar and beneficial for Evolva Holding SA as it will not only be
able to fund its own R&D but it will also be able to conduct this with reduced risk. Furthermore,
these partnerships are with leaders of their respective industries, Cosmetics for L’Oreal and
Amino Acid for Ajinomoto, thus providing Evolva with an opportunity to gain valuable
expertise in those industries.
Evolva has also successfully completed their collaboration with the US Army Research Office
(ARO), which has been working with the firm since 2008. One of the compounds developed
during the project, EV 305, has proven effective against a range of bio agents and pathogens and
has demonstrated potential defense applications. (29/02/2012) ( Ref 3).
2. Improved Financial Performance: Evolva Holding SA delivered a stronger financial

performance in 2013 as it has recorded a total revenue of CHF 8.7 million and an operational
loss of CHF 17.7 million compared to a total revenue of CHF 7.0 million and an operational loss
of 20.0 million in 2012. (25/02/2014) ( Ref 4.) This is a positive development as it indicates
intense and systematic effort, but insufficient to change the image of the company. It is evident
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that the the success of future product releases is at the core of the company's survivability.
3. Qualified and Experienced Officers: In 2009, Evolva appointed Jessica Mann,M.D,Ph.D, an
accomplished drug development professional as its Chief Medical Officer. (29/10/2009) ( Ref
5 ).
Similarly, Evolva announced that Jutta Heim, a former non executive board member and the
head of Scientific Advisory Board, has been appointed as an executive with the role of Chief
Technology Officer. (27/08/2009) ( Ref 6. ).
Due to her subsequent departure from Evolva in 2010,Norbert Bender,M.D,Ph.D, another
experienced drug developer filled the vacancy. (2/5/2011) ( Ref 7 ). Evolva is making a credible
effort to position qualified senior professionals in key positions in its structure.
It should also be noted that Neil Goldsmith who is the current CEO graduated University of
Oxford and has a First Class Honors BA degree in Zoology. Dr. Jørgen Hansen who is the Chief
Scientific officer has a Ph.D. in Yeast Genetics from the University of Copenhagen and has
written over 20 peer reviewed scientific papers. Dr. Pascal Longchamp who is the Chief
business officers has an MBA from HEC Business School, Lausanne. Sir Tom McKillop who is
the chairman graduated with a PhD and BSc honors in the Irvine Royal Academy, Glasgow
University and was knighted in 2002.
4. Some Additional Financial Progress via the Issue of New Shares: Evolva has recently issued
27,000,000 new shares on the SIX Swiss Exchange at a price of CHF 1.37 per share. The
incoming share capital will provide the firm with additional liquidity, allowing it to invest
further in current or upcoming projects. (26/02/2014) ( Ref 8 ).
5. An Expanding Product Portfolio: Evolva Holdings SA utilizes innovative biosynthetic
techniques to develop small molecule compounds, along with their production routes, to be used
as ingredients with applications in health, wellness and nutrition. Evolva’s nutritional and
consumer products lines include pomecins, a compound that prevents the growth of yeast and
mould. The following two are included in Evolva's product line: Pomecin A and Pomecin B. The
former specializes in the protection of food to prevent them from spoiling meanwhile the latter
is used in the protection of crops after they have been harvested. Another product, resveratrol, is
a natural compound with potential benefits such as protection against heart diseases. It is the
latest addition to Evolva's portfolio after the program's acquisition from the failing firm Fluxome
Sciences A/S. Meanwhile, its pharmaceutical product range includes the products EV-077 and
EV-035, oral drugs effective against complications such as diabetes and bacterial pathogens
respectively. The two aforementioned compounds have been out-licensed to Serodus in 2013
and Evolva is entitled to receive up to 30% of Serodus licensing income if Serodus will also
out-licenses the drugs. The broad product portfolio allows the company to spread the level of
risk related to each sector. (23/05/2014) ( Ref 9 ).
Further additions to the company’s product portfolio are expected with the impending
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commercial launch of a natural fermentation-derived vanillin -the fundamental component of
natural vanilla- product in 2014, an ingredient jointly developed by Evolva Holdings and IFF
(an important firm with ~ six billion USD capitalization). In addition, the commercialization of a
natural steviol glycoside product (steviol glycosides give to stevia its sweetness; stevia is a zero
calorie natural sweetener), currently in the development at the trial stages with Cargill
International SA, is expected to be ready by 2015 while the launch of a natural
fermentation-derived saffron ( a widely used in cooking, religious practices and dying, pricey
spice with some proven and some suspected medicinal properties ) product is also planned in
2016.(10/04/2013) ( Ref 10 ).
6. Advantages of Evolva's use of fermentation production techniques: For instance, Resveratrol
is traditionally harvested from plants which may be exposed to heavy pesticide use and heavy
metals. Evolva claims that by producing resveratrol by fermentation through yeast will avoid the
contamination of the product as well as enhancing its quality by augmenting the product's purity.
(17/06/2014) ( Ref 11 ).
Furthermore, Evolva argues that the fermentation based pathways that its has developed , not
only for vanillin but also for other vanilla ingredients, will yield more natural,better tasting and
economical products. (17/06/2014) ( Ref 12 ).
7. Importance Accorded To The Perception Of Its Brand: For instance, Evolva Holdings SA
employs ‘Edison Investment Research’ in order to increase the awareness and understanding of
current and potential investors on Evolva’s operations by providing them with extensive and
insightful research on the company. (12/06/2014) ( Ref 13 ).
8. Expansion Through The Acquisition Of Additional Assets: Evolva Holding SA has confirmed
that pending the approval of the court and creditors it has planned to acquire several assets from
the Danish firm, Fluxome Sciences A/S, which is currently under reorganization. (21/11/2012) (
Ref 14 ).
9. Available Funds For Innovative Projects And R&D: Biomedpatners is a leading European
venture capital firms based in Switzerland. They provide private equity and mezzanine financing
to early- and mid-stage health-care and human life science companies With total funds of more
than CHF 250 million available. Evolva in the past has been assisted by Biomedpatners in order
to be listed in the Swiss exchange market. (04/11/2013) ( Ref 15 ).
10. Access To US Investors: BNY Mellon, an investment management and services firm, has been
commissioned by Evolva Holdings SA to create and manage a Level 1 – American Depositary
Receipt (ADR) Program. This will provide potential investors in the United States with access to
Evolva's shares. These Evolva ADRs are traded over the counter and represents 10 ordinary
shares. This program is an element of Evolva's intent to increase its presence in the US market.
(9/1/14) ( Ref 16 ).
11. Merger With Arpida. Evolva Holding SA was the company that resulted from the merger
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between the two parent biopharmaceutical companies, Evolva SA and Arpida Ltd, back in 2009.
The announced merger was intended to result in a new company with an improved focus and
capacity for drug development. The drugs that were being developed, such as EV-077 and
EV-075, had significant medical applications such as renal disease and pathogens such as
Influenza or Ebola respectively. These drug prospects, as well as several partnerships were
expected to consolidate the firm's future growth through significant returns. In addition, the
company was also placed in a more competitive financial position due to new methods of
financing. (23/06/2014) (Ref 17).

Weaknesses
1. Risk Associated With Partnerships: Evolva Holding SA and IFF have ended collaboration on
an undisclosed flavoring ingredient citing a lack of incentive, on the part of IFF, to further invest
on the project. IFF was responsible for the majority of the project’s cash flow thus Evolva would
have to provide even more capital if they are to continue the project. (14/11/2013) ( Ref 18 ).
2. Vulnerable To Staff Turnovers To Rival Firms: Evolva announced in 2010 that its Chief

Medical Officer, Jessica Mann, M.D,Ph.D, has resigned her position in order to accept a position
as the Head of Translational Medicine at the rival health care firm, Hoffman La Roche
(18/06/2010) (Ref 19 ).
3. Poor Financial Performance. The company reports losses and the Earnings Per Share Ratio is
not expected to become positive in the mid-term (see company profile). That said the effect of
the launch of its first products will be powerful and could affect the direction of this trend.
4. Unable To Independently Launch A Product Until Now. The company was founded 10 years
ago and it is only in June 2014 that the launch of its first molecule (resveratrol) seems to be
approaching. This reality limited the profitability of the company and restricted its growth.
5. Members Of The Board Hold Significant Positions In Other Companies in the same
industry. Claus Braestrup, who is the current vice chairman, holds positions in Bavarian
Nordic, Santaris Pharma , Probiodrug Gyros and Aniona. Martin Gertsch who is a board
member is the Chairman of Santhera Pharmaceuticals. Prof. Dr. Jutta Heim who is a senior
scientific advisor holds a board position in on in Nuevolution. It is very difficult for Evolva
to be protected from information leakage
6. Small Market Capitalization. The biotech industry is associated with important profits in case
of successful product commercialization and also with substantial losses and even company
liquidations in case of product failure or complications related to regulations. The market
capitalization of Evolva does not provide great protection against the cnonsequences of any
future failed projects.
MINCOMES SA
GF-ACCORD, Strategic Business analysis & IT Division
Chantepoulet 1-3 1201 Geneva; P.O Box 1850, 1211 Geneva 1, Switzerland
Web: www.gf-accord.com
Email: info@gf-accord.com & gfaccord.info@gmail.com

T: +41 (0)76 426 48 53

Page 8 of 18 | Qualitative Business Analysis of Evolva Holding AG | 16 June 2014
7. No Dividends. Evolva does not pay dividends to its stakeholders

Opportunities
1. Rising Demand In Innovative Ideas And Sustainable Ingredients By Companies. Businesses
will be in need of innovative ideas to help them keep up with the market. New products are
always being introduced like giant BRUT has announced the launch of its two new
anti-antiperspirants, while German luxury products major Hugo Boss has rolled out its new
perfume named Hugo Man Music (7/02/14) ( Ref 20 ).
2. They Will Be Future Profits From Projects. Evolva collaboration with BASF to develop

compounds applied to protect crops sees them in line to profit from successes of product.
Evolva are to gain their R&D milestone fees as well as royalties on products that result from the
collaboration.(7/05/13) ( Ref 21 ).
3. Execution Of Strategy For Expansion In New Markets Giving Them Access To A Different

Market :USA. On July 8, 2011, Evolva Holding SA successfully completed the acquisition of
San Francisco based Abunda Nutrition, Inc. (18/07/11) ( Ref 22 ).
4. Considerable Size Of The Market: The global market for the application of sweeteners in food
and beverage production is estimated to increase from a value of USD 1.27 Billion in 2013 to a
value of USD 1.4 Billion in 2017. Stevia sales account for USD 110 million in 2013 and
predictions place this value to increase to USD 275 million by 2017. ( Ref 23 ).
Resveratrol sales in dietary supplements ,which at present only accounts for USD 40 – 60
million on account is in it's infancy and is expected to expand steadily. Potential markets for
application include the food and beverage, personal care and animal nutrition industries. ( Ref 11
).
The global market for Vanilla and Vanillin is estimated to be worth USD 600 million.
Synthesized Vanillin constitute the bulk of the estimated 18,000 tonnes of Vanilla and Vanillin
being produced per annum ( Ref 12 ).
The Saffron market is valued at USD 450 million ( Ref 24 ).
5. Optimism About Demand For Evolva's Products: Evolva reports that the value of the target
market for its own stevia product is estimated to amount to USD 4 billion by 2020 ( Ref 23 ).
Meanwhile, Evolva is convinced that the target market for its high – purity and pesticide free
resveratrol product has an estimated value of USD 400 million ( Ref 11 ).
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Lastly, Evolva is optimistic that the value of its saffron product's desired market will eventually
increase to USD 800 million ( Ref 24 ).
6. Stevia Classification As Safe By The WHO And The European Food Safety Authority ( Ref
25 ).
7. Stevia's Scientifically Proven Positive Health Properties. Recent scientific studies indicate
that stevia leaves have significant anti-oxidant, anti-diabetic and renal and liver protective
properties; for the tests diabetic rats were used; reduction in blood sugar, Aspartate
transaminase, Alanine transaminase and increase of insulin levels were observed ((2012): Ref 26
)
8. Resveratrol Scientifically Proven Health Properties. Reservatrol, a natural product produced
in grapes and other food products, has cancer chemo-preventive activity ( Ref 27 ). This seems
to be an undisputed fact as the specific scientifc article was cited ~ 4000 times since 1997.
Resveratrol act as an antioxidant and antimutagen, assists anti-initiation and promotes
anti-inflammatory activity, inhibits skin tumorigenesis. In addition it presents cardio protective
properties ( Ref 28 (2006), cited ~ 1800 times) and antiaggregating effect via antiplatelet activity
that results in thrombus formation inhibition ( Ref 29). Reservatrol promotes the survival of
diverse organisms ( Saccharomyces cerevisiae, Caenorhabditis elegans and Drosophila
melanogaster and other). The particular scientific puplication ( Ref 30) has been cited ~ 2600
times since 2006. Reservatrol increases insulin sensitivity, number of mitochondrial, 5'
AMP-activated protein kinase (an enzyme important energy homiostatic effect in cells),
Peroxisome proliferator-activated receptor γ coactivator-1 (PGC-1) (a protein important for
energy metabolism) and improved motor function of middle aged mice on a high calory diet.
9. Saffron Scientifically Proven Health Properties. Saffron presents anti-cancerogenic properties
related to inhibition of initiation and promotion (Ref 31, Ref. 32 ) (2009) and it is seen as a
promising anticancer agent ( Ref 33 ) (1991). In addition there are indications that it improves
spatial cognitive performance probably due to its anti-oxidant properties ( Ref 34 (2011)). It has
anti-antidepressant effects possibly due to the carotenoid (organic pigment with anti-free radical
properties inhibiting oxidative stress ( Ref 35 ) crocin 1, ( Ref 36 ) (2010)) .
10. The Research On Pomecins Is Minimal On The International Stage ( Ref 37 ). There could
be an interesting opportunity for Evolva to face less competition and benefit from the
comercialization of the aforemention antifungal compounds that have potential applications on
the protection of foods, crops post harvest and the consumer health care.

Threats
1. Compliance With EU Standard: European Union was debating a proposal, which would have
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authorized the use of sweeteners such as steviol glycosides in range of foods. Thought,
ultimately, the proposal was accepted the threat from such resolutions could affect Evolva’s
current or future products. (18/07/2011) ( Ref 38 )
2. Competition From Companies Working On The Same Class Of Products. The Coca-Cola
Company, an industry giant, is conducting successful research on the isolation of new
(diterpene) glycosides, which are sweeteners, from the leaves of Stevia rebaudiana and of the
known steviol glycosides ( Ref 39 (2011)). In addition, Natural Ingredient Development, Blue
California, reported successes in the isolation of new steviol glycosides (Ref 40 (2013)) There is
direct competition for Evolva and its collaborators in the stevia project. Evolva is only focusing
on steviol glycosides and the importance of this is to be further investigated.
3. FDA's Refusal To Consider Stevia Safe. FDA does not consider stevia a “generally recognized

as safe” food additive but receives pressure from the industry via the submission of notices
which FDA has actually accepted. For this reason the situation in the USA is unclear.
4. Stevia's Effect On The Taste Of Foods. There are reports that consumers (motivated to buy

stevia containing products for health reasons), did not like foods sweetened using this specific
ingredient and careful investigation is needed for the establishment of the correct dose and even
the reformulation of the foods themselves ( Ref 41 ). For this reason Evolva's path to
profitability via stevia is not evident.
5. Very Low Stock Price. A Swiss Biotech company with such a low stock price could be seen as

candidate for liquidation by investors who concetrate on the financials.
6. Board Members Occupy Positions In Other Companies Active In The Same Sector. This

could result in conflict of interest. Claus Braestrup, who is the current vice chairman, holds
positions in Bavarian Nordic, Santaris Pharma , Probiodrug Gyros and Aniona. Martin Gertsch
who is a board member is the Chairman of Santhera Pharmaceuticals. Prof. Dr. Jutta Heim who
is a senior scientific advisor holds a board position on Nuevolution.
7. Stevia Is Considered A Mainstream Product. Various companies produce stevia or its
ingredients -at different levels of purity-, either by cultivating the plant or via biotech: Stevia
Corp in Indianapolis, USA (ref: http://www.stevia.co/), Stevia First in California, USA ( Ref 42
), Pure Circle, Negeri Sembilan, Malaysia ( Ref 43). For this reason Evolva's support of its
advertised competitive advantage -production technology of ingredients- becomes a cruscial
task.
8. Intense Research On Stevia By Major Players. The Coca-Cola Company is conducting
successful research on the isolation of new (diterpene) glycosides, which are sweeteners, from
the leaves of Stevia rebaudiana and of the known steviol glycosides ( Ref 44 (2011)). In
addition, Natural Ingredient Development, Blue California, reported successes in the isolation of
new steviol glycosides ( Ref 45 (2013)) There is direct competition for Evolva and its
collaborators on the research front in the stevia project. Evolva is only focusing on steviol
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glycosides and the importance of this is to be further investigated.
9. Continuous Research On The Biotechnological Production Of Vanillin. ( Ref 46 (2001)), Ref
47 (2003) ), Ref 48 (2010), ( Ref 49) (2010). This reality indicates that Evolva has important
competition on the specific project.
10.
Resveratrol Suppliers. Other companies like Tocris Bioscience ( Ref 50 ), Biotivia ( Ref
51 ), Lonza (Ref 52) "supply" forms of the substance. Evolva is challenged to prove its
competitive element
11.
Vanille And Vanillin Suppliers. Frontier Natural Products CO-OP (Ref 53) and others
supply vanilla extracts ; Borregard, Solvay and others produce vanillin. The pressure on Evolva
is to demonstrate that its production method is the most optimum and cost effective

Strategic comments:
•

Evolva identified a set of molecules that are of great interest world-wide and is making progress
in gaining a competitive advantage in the are of the production of these substances. The risk is
diluted as the company conducts research on multiple ingredients often in collaboration with
other and better established firms

•

Its scientific team is credible and the members of its board are distinguished professionals sitting
on the board of other companies as well

•

The risk for the survival of the company is high because it is unclear if it will be able to recover
from failure in one of its few projects. The stock price is objectively very low and a new fall will
push it towards the penny stock territory. On the other side if one of its products, namely
resveratrol or vanillin or stevia or saffron will be successful, investors are expected to see the
firm as a star and the stock price will increase sharply as it usually happens in this type of
scenario

Important note: The references in this document are a subset of the information processed by the
GF-ACCORD team and are added in order to give to the reader the option to further investigate if
desirable.
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Qualitative analysis graph: suitable for comparing instantly competing companies, for example
International Flavors & Fragrances vs Firmenich. We apply the exact same logic as in quantitative
analysis: interpreting reliably metrics for the same sector and similar companies.

Comments on the qualitative business analysis graph:
The above SWOT pattern indicates clear risk, instability and also potential. There are more threats than
opportunities associated with the sector. Few negative points are detected because the company is both
young and not very productive at least for the moment. We are pleased to see that the GF-ACCORD
web-listening graph is in line with the GF-ACCORD analysis.
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GF-ACCORD verdict
Strategic and Qualitative
1. Internal factors: Evolva has interesting
projects, is listed on the Swiss stock
market and has credible team members.
On the other side its financial performance
is very poor and it is very slow in putting
products in the market. It has the profile of
a small biotech firm focused on innovation
2. External factor: there is demand for the
products associated with its research
projects and in most cases the connection
with healthy benefits is clear
3. External and Internal factor:Evolva
systematically succeeds in establishing
collaborations with major players. This
fact provides an indirect indication that its
research work is credible and is
appreciated by its peers

Quantitative / Technical
The stock price of Evolva is very low for a Swiss
Biotech firm: ~ 1.5 CHF, recovered in the last few
months from prices in the range of ~0.5 CHF and
is stabilized. Considering that the company has
five projects that seem to be progressing, some
important collaborations that have the effect of
vote of confidence and advertises that the
commercialization stage of its first product
approaches, a ~ 20% conservative stock price
increase seems probable in the short term. The
announcement of a positive developments could
lead to doubling/tripling of the stock price at least
for a few days

Statement: The GF-ACCORD analysis is qualitative in nature and the few numbers mentioned are
reasonably accurate. This multi-dimensional analysis takes into account numerous variables including
specifics about the products, the management, the brand equity, the talents of the employees, legal
matters, key financial metrics to name just a few. The purpose of the analysis is to allow a better
understanding of the company or product and must not be seen as a recommendation to invest in the
company or to buy the product. The GF-ACCORD team spends maximum three days studying the
subject, assisted by the GF-ACCORD software. GF-ACCORD does not follow a specific limited set of
companies (listed for example). It studies ab-initio any company (listed or unlisted) or product.
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