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Recent Stock Price (05/05/17) $5.40 
52-Week Range $2.15-$5.85 
Market Capitalization  $15.5M 
Shares Outstanding 2.9M 
Fiscal Year-end Dec. 31 

Nasdaq: CBMX 
www.combimatrix.com Unique Insight, Better Outcomes 
CombiMatrix Corporation is a family health molecular diagnostics company specializing in DNA-based reproductive health and 
pediatric testing services. Its genetic testing utilizes a variety of advanced cytogenomic techniques including chromosomal 
microarray, next generation sequencing (NGS), standardized and customized fluorescence in situ hybridization (FISH) and high-
resolution karyotyping.  CombiMatrix provides high-level clinical support for healthcare professionals to help them incorporate 
the results of complex genetic testing into patient-centered medical decision-making.  In 1Q17, CombiMatrix reported Y/Y 
increases of 28% in total revenues, 32% in reproductive health revenues and 8% in billable customers.  CombiMatrix is targeting 
positive cash flow from operations by 4Q17. 

Investment Highlights 

• Large opportunity in the $725M U.S. reproductive health 
market: Increasing demand created by late-in-life 
pregnancies; support from clinical data and industry 
association; growth in miscarriage analysis testing 
supported by 25 payors revising medical policy decisions to 
reimburse for recurrent pregnancy loss testing since early 
2016 

• Established player in $100M U.S. postnatal diagnostics  
market:  Leading expertise in microarray testing for 
diagnosis of pediatric developmental disorders  

• Value-added service model: Rapid turnaround with 
meaningful results, complemented by high-touch services 
and counseling 

• Expanding product portfolio:  6 tests launched in past 2 
years are accretive and gaining market traction, with plans 
to introduce new tests 

• Effective execution of commercial plan: 
• A direct sales force that understands the market and is 

expanding the customer base 
• High cash reimbursement collection rate (90% of 

revenues in 1Q17) 
• Strong 1Q17 financial performance: Reproductive health 

diagnostic tests revenues increased 32% Y/Y; gross margin 
improved to 59.9% from 51.6% in the prior year;  cash used 
in operations decreased 70% Y/Y to $0.5M 

Growing Market Opportunities 

Prenatal Diagnostic Testing 

Miscarriage Analysis Postnatal Genetic Testing 

 Pre-Implantation Testing • High-resolution diagnosis of cytogenetic disorders 
• Allows parents to make informed decisions 
• Support for microarrays over karyotyping from 

published NICHD study and ACOG Committee Opinion 
• Comprehensive reflex to confirm NIPS results 
CombiMatrix Advantages 
• Pioneer of microarray analysis of amniotic fluid & CVS 
• Rapid 7-day turnaround time 
• CombiCounsel™ Genetic Counseling Program 
• Unique counseling and physician summary reports 

 

• High-resolution diagnosis of genetic disorders 
that account for 50% of miscarriages before 20 
weeks gestation 

• Avoids costly evaluations if chromosomal etiology 
is uncovered (saving >$3K per patient4) 

• Allows informed decisions on future pregnancies 
 CombiMatrix Advantages 
• Leading expertise in analyzing FFPE samples 
• Rapid 10-day turnaround time 
• All tests performed in one location  
• High-yield success rates: 92% for fresh & 86% 

for FFPE 

American College of Medical Genetics1, American  
Academy of Pediatrics2 and American Academy of 
Neurology3 recommend testing for one or more: 
• Developmental delays or intellectual disability 
• Birth defects 
• Unusual physical features 
• Autism spectrum disorders 
CombiMatrix Advantages 
• Leading expertise/well published in 

postnatal microarray 
• Rapid 8-day turnaround time 
• Testing with blood or buccal cheek 

swabs for ease of use 

• High-resolution screening for aneuploidy in IVF-derived embryos 
prior to implantation 

• Avoid multiple embryo implantations; decreased multiple rate5 

• Increased implantation rates; decreased miscarriage rates 
• $125M market with growth fueled by new technologies6 

• Recently launched CombiPGD test for single gene disorders and 
chromosomal translocations 

CombiMatrix Advantages 
• 3-day turnaround time 
• Barcoded samples for quality assurance 
• Genetic counseling services 
• Ready access to medical staff 

Potential Annual U.S. Market: 
 $725 Million 

(company estimates) 

Sources: 1. Manning M and Hudgins L. Genet Med. 2010; 12(11):742-745. 2. Michelson DJ, et al. Neurology. 2011 Oct 25;77(17):1629-35. 
3. Ellison JW, et al. Pediatrics. 2012;130e:e1085-e1095.  4. Foyouzi, et al. Fertil Steril 2012;98:151-155; Bernardi, et al.  Fertil Steril 

2012;98:156-161.  5. Hodes-Wertz, et al. Fertil Steril 2012;98(3):675-680; Yang, et al.  Molecular Cytogenetics 2012;5(24):1-8 
6.Gran View Research Nov 2016 ID GVR-1-68038-276-1  

 



Focus on Reproductive Health 
Reproductive health consists of: 
• Pre-implantation genetic screening  
• Miscarriage analysis 
• Prenatal diagnostics 
Potential to become a major player in IVF market:  
• Strong uptake with CombiPGS product for pre-implantation 

genetic screening 
• Private-pay market eliminates reimbursement risk 

Miscarriage analysis market is growing: 
• Historically covered by third-party payors, not Medicare 
• Microarray technology is ideal as it does not depend on 

growth of a cell culture, unlike karyotyping 
Prenatal diagnostics suitable for microarray testing: 
• Test of choice following invasive procedure 
• Confirmatory to non-invasive prenatal screening (NIPS) 
• High false-positive rate is a concern for NIPS6 

Positive Reproductive Health Business Trends 

Strategies Driving Growth Financial/Operating Highlights 

Quarter ended March 31, 2017 

Revenue:  $3.8M, +28% Y/Y 

Reproductive health 
  diagnostic test revenue: $2.9M, +32% Y/Y 

Gross margin:             59.9% -up from 51.6% in 
1Q16 

Net operating loss             $0.5M down 70% Y/Y 

Net loss to common  
  stockholders per share: $0.19 

Cash, cash equivalents and  
  short-term investments:  $3.2M 

1Q17 Billable Customers: 262, +8% Y/Y 

1Q17 Cash Collections: 90% of revenues 
 

CombiMatrix  Corporation 
300 Goddard, Suite 100 

Irvine, CA 92168  

At the Company 
Mark McDonough 
President & CEO 
949-753-0624 

The information contained herein was obtained from the management of CombiMatrix Corporation and other sources LHA believes to be 
reliable.  LHA is engaged by CombiMatrix as its investor relations firm.  This document contains forward-looking statements which are 
based upon management's current expectations, assumptions, estimates, projections and beliefs. Statements in this document, which are 
not a plain recitation of fact should be considered forward-looking statements. This document shall not constitute an offer to sell, or the 
solicitation of an offer, to buy or sell securities. Risks relating to CombiMatrix and its products, including risks that could cause results to 
differ materially from those projected in the forward-looking statements in this press release, are detailed in CombiMatrix's latest Form 
10-K and Form 10-Q filings with the Securities and Exchange Commission, especially under the heading "Risk Factors." The forward-looking 
statements in this document speak only as of this date, and CombiMatrix disclaims any intent or obligation to revise or update publicly any 
forward-looking statement except as required by law.  May 2017 

Source:  6. NIHCD Study, Dec. 2012 NEJM. 

Capitalizing on favorable market trends by: 
 

Growing the product portfolio to leverage the sales channel 
• 6 tests launched in past two years are gaining market traction 
• Plan to enhance current portfolio and expand NGS offering 

Adding new customers and increasing the productivity of our sales force 

Promoting physician adoption by providing additional clinical validation with 
guidance from our Scientific Advisory Board 

Pursing additional reimbursement contracts with third-party payors 

Reaping the benefits from investments made in our billing organization to 
maintain high collection rates 
• Experienced team developing initiatives 
• Multi-pronged strategy including thought-leader involvement, patient 

advocacy-initiated call-to-action plan and pricing integrity in payor contracts 

Investors 
LHA  / Jody Cain  
jcain@lhai.com  
310-691-7100 
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