
 

30 January 2018 
Pixium announced on 25 January 2018 the first human activation of the 

Prima wireless photovoltaic sub-retinal implant, following successful 

implantation one month ago. These events occurred as per the protocol of 

the five-patient European Prima feasibility study, which was approved by 

regulators in October 2017 to assess the device in patients who have lost 

light perception in their central visual field due to atrophic damage from 

atrophic dry age-related macular degeneration. Following Prima activation, 

the patient reported light perception in the central visual field, where there 

had been none previously, and will now proceed to visual re-training, to 

learn how to interpret the elicited light signals emitted by the Prima 

system. The successful Prima activation in this first patient is encouraging 

as an early suggestion of proof-of-concept that the device can interface 

with retinal cells to restore some visual perception. Additional 

implantations, along with results from the six-month safety assessment in 

this study, may further validate the Prima approach and potential.  

Year end 
Revenue 

(€m) 
PBT* 
(€m) 

EPS* 
(€) 

DPS 
(€) 

P/E 
(x) 

Yield 
(%) 

12/15 3.3 (15.6) (1.23) 0.0 N/A N/A 

12/16 2.5 (12.4) (0.98) 0.0 N/A N/A 

12/17e 2.8 (13.3) (1.01) 0.0 N/A N/A 

12/18e 3.0 (18.8) (1.39) 0.0 N/A N/A 

Note: *PBT and EPS are normalised, excluding amortisation of acquired intangibles, share-
based payments 

The EU feasibility study is being conducted at Fondation Ophtalmologique 

Rothschild and Hôpital des Quinze-Vingt in Paris. Interim data will be assessed at 

six months, with follow-up continuing until 36 months post implantation. Six-month 

data, anticipated in H218, can, if positive, potentially lead to the commencement of 

an EU pivotal study in early 2019. This is in line with our current expectations.  

Pixium announced in early January 2018 that it has received approval from the US 

Food and Drug Administration (FDA) to begin a five-patient US Prima feasibility 

study. The first implantation could occur in March or April 2018, and 12-month 

safety and performance data on all patients will be required before a larger US 

(pilot) study could commence.  
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Business description  

Pixium Vision develops retinal implants for patients 

with sight-threatening retinal diseases. Prima, a 

wireless sub-retinal implant being advanced for 

macular degeneration, recently started EU 

feasibility studies. CE Mark clearance was received 

in 2016 on Pixium’s initial product, the Iris II.   
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Disclaimer 
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is registered on the New Zealand Financial Service Providers Register (FSP number 247505) and is registered to provide wholesale and/or generic financial adviser services only. Edison Investment Research Inc (Edison 
US) is the US subsidiary of Edison and is regulated by the Securities and Exchange Commission. Edison Investment Research Pty Limited (Edison Aus) [46085869] is the Australian subsidiary of Edison. Edison Germany 
is a branch entity of Edison Investment Research Limited [4794244]. www.edisongroup.com 

DISCLAIMER 
Copyright 2018 Edison Investment Research Limited. All rights reserved. This report has been commissioned by Pixium Vision and prepared and issued by Edison for publication globally. All information used in the 
publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of this report. Opinions contained in this report 
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1940 and corresponding state securities laws. As such, Edison does not offer or provide personalised advice. We publish information about companies in which we believe our readers may be interested and this 
information reflects our sincere opinions. The information that we provide or that is derived from our website is not intended to be, and should not be construed in any manner whatsoever as, personalised advice. Also, our 
website and the information provided by us should not be construed by any subscriber or prospective subscriber as Edison’s so licitation to effect, or attempt to effect, any transaction in a security. The research in this 
document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the purpose of the 
Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this 
document. This document is provided for information purposes only and should not be construed as an offer or solicitation for investment in any secur ities mentioned or in the topic of this document. A marketing 
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on 
dealing ahead of the dissemination of investment research. Edison has a restrictive policy relating to personal dealing. Edison Group does not conduct any investment business and, accordingly, does not itself hold any 
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report. Edison or its 
affiliates may perform services or solicit business from any of the companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and are subject to large and sudden swings. In 
addition it may be difficult or not possible to buy, sell or obtain accurate information about the value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward-looking 
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations. For the purpose of the FAA, the content of this 
report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion in relation to acquiring or disposing (including refraining from acquiring or 
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the FAA (ie without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making an investment decision. To the maximum extent permitted by law, Edison, its 
affiliates and contractors, and their respective directors, officers and employees will not be liable for any loss or damage arising as a result of reliance being placed on any of the information contained in this report and do 
not guarantee the returns on investments in the products discussed in this publication. FTSE International Limited (“FTSE”) ©  FTSE 2018. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is 
used by FTSE International Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the 
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