Q
SN
INDEPENDENT

INVESTMENT RESEARCH

Market were up slightly in August with the ASX All Ordinaries
Accumulation Index up 0.4%, however the story was mixed
between sectors. Energy was the worst performing sector with
the ASX 300 Energy Accumulation Index down 6.2% for the
month, while Financials was the best performer with the ASX
300 Financial Accumulation Index up 7.2% largely driven by the
banks. The ASX 300 Health Care Accumulation Index was down
0.9% with the largest stock in the index, CSL, falling 0.8%.

For the Pharma & Biotech coverage universe, there were some
significant gainers with 11 stocks in the universe increasing by
more than 30% in August and 57 of the 149 stocks delivering

a positive share price performance. Below we take a look at

5 Pharma & Biotech companies whose share prices rallied in
August.

LTR Pharma Limited (ASX: LTP)

LTR Pharma was the best performer in the Pharma & Biotech
coverage universe in August with the share price rising 145.8%.
Since listing on the ASX in December 2023 to 31 August 2024,
the Company has delivered a return of 840% on the offer price of
$0.20 per share.

LTR Pharma is developing SPONTAN, a nasal spray treatment
for Erectile Dysfunction (ED). The company is repurposing an
existing drug that has been approved for the treatment of ED,
Vardenafil.

The company intends to commercialise and sell SPONTAN

in Australia and the United States initially, before expanding
globally. The company also intends to develop a range of new
nasal spray products both for the treatment of ED and new
indications.

SPONTAN changes the route of administration of Vardenafil from
oral delivery to intranasal delivery. In June 2024, the company
reported interim results from the pivotal pharmacokinetic clinical
study to evaluate the relative bioavailability of SPONTAN (5 mg)
compared to Vardenafil tablets (10 mg) in 18 healthy males. Initial
results showed SPONTAN achieved more rapid absorption and
faster onset of action than Vardenafil and demonstrated a similar
peak drug concentration at half the dose of the oral tablet.

In August, the company announced SPONTAN had been
prescribed to its first patients under the TGA special access
scheme, which allows health practitioners to access unapproved
therapeutic goods for patients on a case-by-case basis. The use
of SPONTAN under the scheme allows the company to introduce
the product and gather real-world data.

The company also announced during the month that it had
entered into a co-development agreement with Aptar Pharma
for the commercialisation of SPONTAN in global markets. The
agreement will combine LTR Pharma’s development capabilities
with Aptar Pharma'’s expertise in nasal spray technology and
expertise with the US regulatory pathway. The terms of the
agreement were not disclosed.

Phosphodiesterase type 5 inhibitors (PDE5-Is) are the most
commonly prescribed first-line treatment for ED, however there
is a high percentage of patients who are unresponsive and drop
out of treatments. In a recent investor presentation, the company
stated that PDE5-Is do not work for 30% to 35% of patients,
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providing an opportunity for new treatments in a market that is
forecast to grow to ~US6 billion globally by 2028.

There are a number of milestones expected in FY25 including
the clinical trial data from the pivotal trial in 1Q'FY25 and Pre-
submission meetings with the TGA and FDA in 2Q'FY25. The
outcome from these milestones will be catalysts for the share
price.

PYC Therapeutics Limited (ASX: PYC)

PYC Therapeutics share price was up 48.9% in August. During
the month, the company provided an update on the clinical
trials for its drug candidate VP-001 for the treatment of patients
with a blinding eye disease called Retinitis Pigmentosa type 11
(RP11). The trials include a Single Ascending Dose (SAD) clinical
trial with an open-label repeat dose extension arm and a
Multiple Ascending Dose (MAD). The clinical trials are designed
to establish a proof of concept for VP-001 to progress to a
registrational study in 2025.

The company has completed dosing in the SAD trial in 4 cohorts
of patients with an SDA trial extension at the two higher doses
and commenced the MAD trial. To date, the drug has been safe
and well tolerated in the small cohort of patients treated in the
Phase 1 trials with improvement reported in the vision in 2 out of
the 3 patients after a singe dose of VP-001 at 30 microgram dose
and 75 microgram dose was received providing the company
confidence to move forward with planning for the registrational
study.

RP11is a childhood disease affecting 1 in 100,000 people which
is caused by a mutation in 1 copy of the PRPF31 gene leading
to a protein insufficiency in photoreceptor and Retinal Pigment
Epithelial cells. VP-001 is designed to increase expression of
PRPF31 back to unaffected levels.

VP-001 is the first drug candidate to progress to human clinical
trials for RP11 and has been grated fast track status by the
FDA. With an addressable market of more than $1 billion and
no available treatment means success of the clinical trials and
progress to approval would be significant for the company.

During the month, the company also announced that the FDA
had granted Rare Pediatric Disease (RPD) designation for its drug
candidate PYC-001, which seeks to treat a blinding eye disease
called Autosomal Dominant Optic Atrophy (ADOA). ADOA affects
1in 35,000 people and there is currently no treatment option
available for patients with ADOA. The RPD designation means
that if the drug is approved the company would be eligible

for a Priority Review Voucher (PRV) providing the potential for
additional value to the company.

The company had $66.9 million in cash as at 30 June 2024
providing over 4 quarters of cash runway at the current quarterly
run rate with positive results from the clinical trials likely to
trigger a capital raise.

EZZ Life Science Holdings Limited (ASX: EZZ)
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EZZ's share price continued its positive momentum in August with
the share price rising 43.0%, taking the 12-month share price rise
to 325.6% to 31 August 2024, the third best performer over the
12-month period in the universe. This momentum has continued
in September, with the share price continuing its march hitting
new all-time highs.

EZZ formulates, produces, markets and distributes health
supplements under the EZZ brand and is an exclusive distributor
of skin care products under the EAORON brand in Australia and
New Zealand.

In August, the company announced it had launched four new
products marking the entry into the functional foods category.
The products are designed to meet the nutritional needs of both
children and adults. The company will leverage its established
omnichannel distribution network to launch the new products,
specifically in China. The company stated that the functional
foods category has seen significant growth in China, driven by
increasing consumer awareness regarding the importance of
nutrition.

In its FY24 results reported during the month, the company
report record revenue of $66.4 million, up 78.9% on the pcp, and
NPAT of $6.9 million, up 91.8% on the pcp. While no guidance for
FY25 was provided by the company, further growth is expected
from the recently launched new products as well as the expected
launch of other new products in FY25. Further to this, the
company expects to commence sales in the US in 2Q'FY25 after
approval from the FDA for the distribution of its products. With
$19 million cash, no debt and positive and growing operating
cashflow, the company is well positioned to continue its growth
aspirations.

Beamtree Holdings Limited (ASX: BMT)

Beamtree's share price rose 40% in August driven by the FY24
results released during the month and the FY25 outlook provided
by the company.

Beamtree is a provider of Al decision support and data insights
solutions for the healthcare sector. Annual recurring revenue
(ARR) continued its positive trajectory with the company
reporting ARR of $25.5 million for FY24, up 12% on the pcp. The
company reported revenue of $27.6 million, up 21% on the pcp,
with international revenue being a key driver of revenue growth.
Management stated on the results call that there had been a
step change in the size and scale of contracts, which IIR views as
significant for the earnings growth of the company.

During the year, the company invested in product development
aimed at enhancing the return on investment, product relevance
and increased customer stickiness. The benefits of this and the
leg work already done is expected to see the ARR accelerate in
coming years with the company reaffirming its ARR target of $60
million in FY26.

For the upcoming financial year, the company will seek to
continue revenue growth of 20%+ and improve margins by
keeping a focus on making sure the cost growth is less than
revenue growth. The company will continue to develop its
operations in Australia, however growth is expected to be driven
by the key international markets of Canada, UK and Saudi Arabia.
A key market will be the UK with the company announcing it is
working with the NHS Confederation to explore the formation of
an NHS analytics and knowledge network to drive efficiencies.
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If the company can deliver on its revenue growth aspirations and
control costs, we would expect the company to continue to find
support from the market.

Opthea Limited (ASX: OPT and NASDAQ: OPT)

Opthea'’s share price was up 36% in August with the company
attending the H.C Wainwirght virtual conference during the
month and the company set to be added to the S&P/ASX 300
Index in the September quarterly rebalance.

Opthea is a clinical-stage biopharmaceutical company
developing novel therapies to treat highly prevalent and
progressive retinal diseases, including wet age-related macular
degeneration (wet AMD), the leading cause of vision loss in

the elderly. The lead drug candidate, sozinibercept (OPT-

302), is a VEGF-C/D inhibitor to be used in combination with
standard-of-care anti-VEGF-A therapies to improve vision in wet
AMD patients.

The company has progressed to full enrolment in its two Phase
3 trials with 998 patients enrolled in the COAST trial and 986
patients enrolled in the ShORe trial. The topline data readout
from the COAST trial is expected in 2Q'CY2025 and for ShORe
by mid CY2025. These readouts will be significant news for the
company.

The current standard-of-care for wet AMD is monotherapy
administration of anti-VEGF-A therapies, including ranibizumab,
aflibercept and faricimab, as well as off-label use of
bevacizumab. Despite offering vision benefits, many patients fail
to achieve sufficient vision gains to resume daily activities such
as driving and reading, and may experience further vision loss.

The company bolstered the balance sheet throughout the FY24
period with a number of capital raisings with US$207 million
cash post the recent retail entitlement offer. The capital is
expected to extend the cash runway through to the topline data
readouts for the Phase 3 trials.

If the trial results are positive there is the potential for a
significant market with the current treatments having multi-
billion dollar markets.
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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.

1IR 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. IIR 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.



