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It was a tough month for the Pharma & Biotech coverage
universe with 73.2% of share prices for companies in the
universe either flat or negative for the month of October. There
were however a few shining lights. We highlight 5 stocks that
experienced positive moves in October.

Dimerix Limited (ASX: DXB)

Dimerix shares leapt out of a trading halt on the news that
Advanz Pharma had acquired the exclusive rights to register and
commercialise DMX-200 for the treatment of Focal Segmental
Glomerulosclerosis (FSGS) kidney disease in the European
Economic Area, the UK, Switzerland, Canada, Australia, and New
Zealand, following regulatory approval. Dimerix retains the
rights in all other territories, providing the potential for further
partnership agreements. Dimerix was the best performer of the
coverage universe in October, with the share price finishing up
195.1% for the month.

Under the terms of the agreement, Dimerix will receive up

to €138.5 million (AUD$230 million) in upfront and milestone
payments, including (i) €6.5 million in an upfront payment; (ii) up
to €132 million in potential milestone payments and (iii) tiered,
escalating royalties of mid-teen to 20% on sales of DMX-200.
Under the agreement Dimerix will continue to fund and execute
the Phase Il study and Advanz will be responsible for submission
and maintenance of the regulatory dossier in licensed territories
as well as sales and marketing activities.

FSGS is a rare disease that attacks the kidney's filtering units
causing irreversible scarring that can lead to permanent kidney
damage and eventual end-stage kidney failure, requiring dialysis
or a transplant. FSGS affects adults and children as young as

two years old with the average time from diagnosis of FSGS to
the onset of complete kidney failure being five years. For those
who receive a kidney transplant, ~60% will get re-occurring
FSGS in the transplanted kidney. According to Insight Market
Research, the number of people with FSGS in the US is ~80,000
and approximately 220,00 globally, with over 5,400 new cases
diagnosed in the US each year. DMX-200 is an adjunct therapy,
administered to patients already receiving an angiotensin Il type
| receptor blocker, which is the standard of care for hypertension
and kidney disease. Dimerix has received Orphan Drug
Designation for DMX-200 in both the US and Europe reflecting
the limited treatment options available.

DMX-200 is currently in a Phase Ill study. The study is a multi-
centre, randomised, double-blind, placebo-controlled study

to determine the efficacy and safety of DMX-200 in patients
with FSGS who are receiving a stable dose of an angiotensin

Il receptor blocker. The study is expected to involve a total of
286 patients over a period of 104 weeks in three parts with two
analysis points. The first analysis is expected in March 2024. In
the event the study shows a statistical meaningful improvement
versus the placebo the trial will progress to Part 2 in which the
Company may be able to potentially submit for conditional
marketing approval in between the fist and final analysis release.
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Noxopharm Limited (ASX: NOX)

Noxopharm shares were up 156.4% in October with the market
reacting positively to the news that the FDA had granted Orphan
Drug Designation (ODD) status to Noxopharm's CRO-67 drug
candidate for the treatment of pancreatic cancer. ODD status
may be provided to drug candidates that are being developed
to specifically treat a rare disease, which is considered to

be a disease that affects less than 200,000 in the US. ODD
provides many potential benefits to pharmaceutical companies
developing these drugs including:

¢ The potential for 7 years of market exclusivity in the United
States following approval, or exemption from the application
user fee if this is not needed;

¢ An exemption from FDA importation rules;

¢ Access to federal grants and tax credits for clinical research
costs;

¢ The possibility of accelerated approval;
¢ Fee waivers, depending on the nature of the drug.

CRO-67 targets pancreatic cancer in a different way. The
disease is especially difficult to treat because the tumours are
surrounded by a dense barrier of cells that protects them from
anti-cancer drugs, as well as from the body’s immune system.
CRO-67 seeks to kill cancer cells as well as barrier cells to
improve outcomes.

The ODD comes after the Company presented the results from
a study that involved human pancreatic cancer tumour cells
implanted under the skin of mice. The mice were treated with
CRO-67 for 21 days. At the end of the drug treatment, there

was an average tumour reduction of 56.7% in the mice treated
with CRO-67 versus the untreated mice. In addition to this, the
rate at which the tumours grew was reduced by 48% in those
mice treated with CRO-67 with the median doubling time for
the tumours treated being 8.5 days in mice treated with CRO-67
compared to 4.4 days for untreated mice.

With pancreatic cancer expected to become the second leading
cause of death in the US by 2040, and a 5 year survival rate of
just 9% from the time of diagnosis, there is a significant need for
novel treatments.

Biotron Limited (ASX: BIT)

The strong momentum for Biotron continued into October with
the share price rising 47% after increasing 134.5% in September.

As reported in our previous edition of the Pharma & Biotech
Movers & Shakers newsletter, the positive share price reaction
was a result of the Company announcing to shareholders that
it is in the final stages of its phase 2 trials for the use of its lead
candidate (BIT225) for the treatment of HIV-1 and COVID-19.

In an investor presentation in October, the Company reiterated
that the headline results were due in coming weeks with all
patients recruited and dosing completed. The results of the trials
are considered key to positioning of BIT225 for partnerships by
the Company and therefore positive results will be a significant
milestone for the Company.
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The release of the results will be a catalyst for the share price
with positive results likely to send the share price higher. Positive
results may also offer the Company the potential to strengthen
the balance sheet with the cash runway looking stretched at
current cash levels.

Arovella Therapeutics Limited (ASX: ALA)

Arovella shares continued their positive momentum in October
with the share price up 30.9% for the month. Arovella is the best
performer of the coverage universe over the 12-months to 31
October 2023, with the share price up 196.7%.

During the month, Arovella announced the Company had entered
into a global, exclusive license with Sparx Group to develop a
world first iNKT cell therapy targeting a validated candidate,
Claudin 18.2 (CLDNT18.2) which is expressed in gastric cancers,
gastroesophageal cancers and pancreatic cancer.

There are a number of products currently in clinical development
for CLDN18.2. However, Arovella’s CLDN18.2-iNKT cells will be the
only CAR-iNKT product in development, providing a significant
opportunity for the Company in the event the treatment provides
improvement to the treatment of the targeted cancers.

The most advanced product in development is Zolbetuximab,
which is expected to be the first available therapy targeting
CLDN18.2 for the treatment of gastric and gastroesophageal
cancers. Zolbetuximab is a monoclonal antibody that is
expected to receive FDA approval in early 2024. Astellas Pharma
acquired Zolbetuximab as part of its takeover of Ganymead
Pharmaceuticals in 2016. Astellas Pharma has forecast peak sales
of US$0.6 - 1.3 billion for Zolbetuximab.

The license payments include an upfront fee of AUD$300,000,
payable in equity with shares issued subject to a 12-month
escrow period. 4.35 million shares at $0.069 per share will be
issued as compensation for the upfront payment. Arovella will
also pay milestone payments in cash and equity for pre-agreed
development milestones. The potential cash milestone payments
total US$14 million, US$12.5 million of which is contingent of FDA
approval.

The technology acquired by Arovella is still in the pre-clinical
stages and therefore is a long way from approval, however

early stage success of the products could result in the Company
receiving some attractive offers given the unmet need associated
with novel treatments for the targeted cancers.

Imricor Medical Systems Inc (ASX: IMR)

Imricor's share price increased 22.8% for the month albeit being

a volatile month. Volatility was partially driven by the capital
raising with the Company raising AUD$4.3 million through a share
placement.

Investors outside the US purchased a total of 7,126,000 shares

at A$0.50. These investors also received 10 year warrants to
purchase a total of 1,781,500 additional shares at A$0.95 per
shares. US investors purchased a total of 1,406,250 shares of Class
A Common Stock at US$0.32 per share. US investors also received
10 year warrants to purchase a total of 351,563 additional shares
of Class A Common Stock at US$0.60 per share.

In addition to the placement, the Company made a draw from the
security subscription facility with GEM Global Yield SCS that was
announced in July 2023. The funding facility is for up to AUD$30
million over the next three years which can be drawn in tranches
at Imricor’s discretion in consideration for new CDIs. The facility
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satisfies funding requirements that Imricor expects as it achieves
milestones over the next three years.

Imricor is seeking to provide faster, safer and more effective
treatments of cardiac arrhythmias through its products that
allow for real-time MRI's for cardiac ablations, a procedure to
stop abnormal electrical signals in the heart. The conventional
treatment uses x-ray fluoroscopy. MRI provides the ability to
provide real-time functional imaging in multiple views without
ionizing radiation exposure. The Company has developed
patented technology that allows it to be used while the patient
is being scanned in the iCMR.

In late September, Imricor received approval to commence
VISABL-VT trial in Germany. The Company expects patient
enrolment will commence in 1Q'CY2024. The VISABL-VT trial

is a prospective, single-arm, multi-centre investigation of the
safety and efficacy of radio frequency ablation of VT associated
with ischemic cardiomyopathy performed with the Vision-MR
Ablation Catheter 2.0 in the iCMR environment. The study seeks
to treat 64 patients and includes a six-month follow-up for each
patient. The study is intended to support CE mark certification
of the Vision-MR Ablation Catheter 2.0 for treating VT.

The global cardiac ablation market is valued at US$8 billion.
The Company is seeking to progress sales of its products
and progress the FDA approval process to enable it to be a
meaningful participant in the market. Given the American
College of Cardiology recommends that all catheterization
laboratories adopt the principle of "ALARA", radiation doses
to be used are "As Low as Reasonably Achievable”, there is
certainly a market for the Imricor technology.
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WHO IS IIR?

Independent Investment Research, “lIR", is an independent investment research house based in Australia and the United States. IIR specialises in the analysis of
high quality commissioned research for Brokers, Family Offices and Fund Managers. IIR distributes its research in Asia, United States and the Americas. IIR does
not participate in any corporate or capital raising activity and therefore it does not have any inherent bias that may result from research that is linked to any
corporate/ capital raising activity.

1IR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale clients.
Since March 2010, IIR (the Aegis Equities business was sold to Morningstar) has operated independently from Aegis by former Aegis senior executives/shareholders
to provide clients with unparalleled research that covers listed and unlisted managed investments, listed companies, structured products, and IPOs.

IIR takes great pride in the quality and independence of our analysis, underpinned by high caliber staff and a transparent, proven and rigorous research
methodology.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts.
The evaluation and appraisal of research analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do
not exert inappropriate influence over analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to,
and are not supervised by, any sales personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of
research, productivity, experience, individual reputation, and evaluations by investor clients.

INDEPENDENCE — ACTIVITIES OF ANALYSTS
IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review
materials for those pitches. Pitch materials by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would
reasonably be construed as representing the issuer. For this reason, analysts are not permitted to attend “road show” presentations by issuers that are corporate
clients of the Firm relating to offerings of securities or any other investment banking transaction from that our clients may undertake from time to time. Analysts
may, however, observe road shows remotely, without asking questions, by video link or telephone in order to help ensure that they have access to the same
information as their investor clients.

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views.
These widely-attended conferences may include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and
the structuring, pricing and expected market reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and
vetting of issuers that may be prospective research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES

IIR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between
research analysts and personnel from other business areas within the Firm including management, which might be perceived to result in inappropriate influence on
analysts’ views.

Remuneration and other benefits: IIR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect
of the publication of research and from offering or accepting any inducement (including the selective disclosure by an issuer of material information not generally
available) for the publication of favourable research. These restrictions do not preclude the acceptance of reasonable hospitality in accordance with the Firm's
general policies on entertainment, gifts and corporate hospitality.

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR") (ABN 11152 172 079),
an corporate authorised representative of Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research
report (the “Report”) and will receive fees for its preparation. Each company specified in the Report (the “Participants”) has provided IIR with information about

its current activities. While the information contained in this publication has been prepared with all reasonable care from sources that IIR believes are reliable, no
responsibility or liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued
by the "Participants”, subsequent to this publication, IIR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or
recommendations reflects the judgment and assumptions of IIR as at the date of publication and may change without notice. IIR and each Participant in the Report,
their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the full extent
permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any investment.
Any opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report
or of the manner in which a recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial
situation or particular needs of any individual recipient. Investors should obtain individual financial advice from their investment advisor to determine whether
opinions or recommendations (if any) contained in this publication are appropriate to their investment objectives, financial situation or particular needs before acting
on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) who is resident of any other country.
This document does not constitute an offer of services in jurisdictions where IIR or its affiliates do not have the necessary licenses. IR and/or the Participant, their
officers, employees or its related bodies corporate may, from time to time hold positions in any securities included in this Report and may buy or sell such securities
or engage in other transactions involving such securities. IIR and the Participant, their directors and associates declare that from time to time they may hold interests
in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.

IIR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage,
whether pecuniary or otherwise in connection with making any statements and/or recommendation (if any), contained in this Report. IIR discloses that from time to
time it or its officers, employees and related bodies corporate may have an interest in the securities, directly or indirectly, which are the subject of these statements
and/or recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; may affect transactions which may not be consistent
with the statements and/or recommendations (if any) in this publication; may have directorships in the companies mentioned in this publication; and/or may perform
paid services for the companies that are the subject of such statements and/or recommendations (if any).

However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this
Report. The information contained in this publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.
au/Public/Disclaimer.aspx. Readers of this report should have regard to our Financial Services Guide (FSG). which can be accessed at https://independentresearch.
com.au/wp-content/uploads/2022/09/1IR-Financial-Services-Guide-_September-2022.pdf.



