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In this edition of the Pharma & Biotech Movers & Shakers, we
highlight 5 stocks that were on the move in September.

Biotron Limited (ASX: BIT)

Bitron shares were the best performing shares in the Pharma &
Biotech coverage universe in September, with the share price up
134.5% for the month after the company announced that it was
in the final stage of its phase-2 trials for HIV-1 and COVID-19 in a
shareholder letter on 26 September 2023.

The Company stated - “Biotron expects to have data from

three such trials available in the very near term, which puts the
Company in a very strong position. These data, if positive, will be
central to successfully negotiating and completing a commercial
transaction for the Company’s HIV-1 and COVID-19 clinical
programs.”

The Company currently has a number of different
pharmaceuticals in trials. Its leading candidate is BIT225, which is
a unique anti-viral drug combining different anti-viral activities
to improve immunity. The two HIV-1 Phase 2 trials were designed
to assess the impact of BIT225 on immune biomarkers in two
groups of HIV-positive individuals. The HIV drug market is
significant, estimated to be ~US$30 billion in 2021 with the
market expected to grow to around US$50 billion by 2030.

The drug also has further implications, with initial assessments
showing that the drug has anti-viral activity against COVID-19.
BIT225 reduced levels of SARS-CoV-2 in mice with treated mice
not developing any signs of disease and remained healthy
throughout the studies that were conducted.

The market is feeling positive regarding the outcomes for the
trials with the share price significantly strengthening in the days
post the announcement and that momentum has continued into
October. The release of the results from the trials will no doubt
be a catalyst for the share price.

Neurotech International Limited (ASX: NTI)

Neurotech International shares rallied through September as
patient recruitment was completed for the Phase I/Il clinical trial
of NTI164 in the treatment of Rett Syndrome. Rett Syndrome is
a rare genetic neurological and developmental disorder and is
almost exclusively the result of a mutation(s) in the methyl CpG
binding protein 2 (MECP2) gene located on the X chromosome,
which is required for normal brain development and function.
Rett Syndrome occurs almost exclusively in girls, with incidence
of one in 10,000 female live births. Approximately 15,000 girls
and women in the US and 350,000 globally have Rett Syndrome.
According to the Company, there is currently no cure for Rett
Syndrome and no approved therapies. Current treatments only
address symptoms and provide support that may improve
movement, communication and social participation into
adulthood. The Company expects the results will be available in
1Q'CY2024.

The Company has a number of trials in progress for

the use of NTI164 including a Phase II/Ill trial in Autism
Spectrum Disorder (ASD) and a Phase I/ trial in Paediatric
Autoimmune Neuropsychiatric Disorders Associated with
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Streptococcal Infections (PANDAS) and Paediatric Acute-Onset
Neuropsychiatric Syndrome (PANS).

During the month, the Company held a webcast and
presentation which provided an update to investors regarding
the trials in PANDAS/PANS. The stock rallied on the back of the
presentation, finishing the month up 34%.

In the presentation the Company stated that all patients had
voluntarily elected to move into the extension phase, which

will last for 52 weeks. If positive, it would represent the first

ever broad-spectrum cannabinoid therapy to show an effect

in this population. Post month-end, the Company announced
that the Phase I/1l trial had met its primary endpoints with the
trial drug proving to be safe with the treatment showing a 30%
improvement in the overall symptoms of anxiety and depression.
With regards to the severity of illness, all but one patient that
were deemed markedly ill at baseline were reclassified as
moderately ill at 12 weeks with an 18% improvement in the mean
severity illness rating.

Proteomics International Laboratories Ltd (ASX: PIQ)

Proteomics International is a medical technology company at
the forefront of predictive diagnostics and bioanalytics. The
Company specialises in the area of proteomics, the industrial-
scale study of the structure and function of proteins. The share
price was up 28% in September after the Company announced
the Centres for Medicare & Medicaid Services (CMS) in the US
had listed the PromarkerD predictive test for diabetic kidney
disease and assigned a payment rate of US$390.75.

Despite the listing in the US, the Australian Therapeutic Goods
Administration (TGA) has decided not to include the test in

the Australian register. This decision temporarily impacts the
ability of the Company to sell its test in Australia but does not
impact the international activities. The Company advised the
decision by the TGA was due to there not being adequate clinical
and analytical data from the new manufacturing facility. The
Company is now considering its alternatives to address the items
the TGA raised.

The news was well received by the market with a number of
brokers increasing their price targets post the announcement.

Antisense Therapeutics Limited (ASX: ANP)

Antisense Therapeutics is a pharmaceutical and drug company
that is involved in the research and development of antisense
pharmaceuticals in Australia. Its product pipeline comprises
ATL1102, an antisense inhibitor of CD49d, which is in a Phase lla
clinical trial for the treatment of multiple sclerosis, Duchenne
muscular dystrophy, asthma, and other inflammatory indications.
The positive momentum from the end of August continued into
September, with ANP’s shares continuing to rise throughout the
month with the share price up 13.3% in September.

During the month, the Company shared new data from a
research collaboration investigating ATL1102 in the treatment
of limb girdle muscular dystrophy R2. In a mouse model of
LGMDR?2, treatment with ATL1102 partially normalised the
function and physiology of the calf muscles to those of healthy
animals. "This promising work adds to the growing body of

Q{NDEPENDENT
A

INVESTMENT RESEARCH



data supporting a role for ATL1102 in muscular dystrophies,”
commented Antisense CEO, Dr. James Garner.

Antisense Therapeutics also provided an update for the use

of ATL1102 in the treatment of Long COVID. The Company has
reported promising data that identified potential biomarkers of
COVID and suggested the ability of ATL1102 to modulate aberrant
immune cytokine responses in the patient group. The work is now
subject to an international patent application for the treatment
regarding the diagnosis and use of ATL1102 to treat subjects with
cognitive deficits. The Company noted that the achievement
concluded their work in the disease area for the time being as the
Company focuses on the ongoing Phase Ilb study in Duchenne
muscular dystrophy, however the data and the intellectual
property that has been created may create some opportunities
for further work in this area at a future date.

Universal Biosensors Inc. (ASX: UBI)

Universal Biosensors designs and develops electrochemical

cells (strips) used in conjunction with point of use devices used
in a range of industries including, healthcare, wine, food, and
agriculture in Australia, the Americas, Europe, and internationally.
Its primary products are Xprecia Prime and Xprecia Stride, which
allow for the testing of various substances, including glucose,
malic acid, SO2, and the next-generation blood coagulation
analyser.

In recent months, the Company has announced a number of
contract wins and approvals. In August, the Company announced
it had won a tender to supply Xprecia Prime in Italy. The tender
is for an initial two year period commencing Q4'23. The order
includes more than a hundred Xprecia Prime devices and 130,000
strips. The sale paves the way for the product to be sold in other
European countries, which bodes well for the Company.

In September, Indian drug administrators approved Xprecia Prime
to be sold, with the first sales expected in CY23. The first order
remains a small one, but hopefully proves to be a stepping stone
to what is a relatively large market.

Post the month-end, the Company received finalisation of its
Xpercia Prime 4U product, which is a self testing device to be
sold by regulators in Europe. CEO John Sharman said — “The
Patient Self-Testing market is the fastest growing PT/INR market
in Europe and when combined with the use of PT/INR devices
and test strips in hospitals and clinic, we estimate the market

is worth $365m pa. More importantly, many of the hospitals
and governments will only award tender ‘wins’ to products that
have the approval for patients to take the device home and test
themselves.”

All of this paves the way for market penetration, and should see
the Company through the next fiscal year, where it will continue
to look to expand its sales channels.
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WHO IS 1IR?

Independent Investment Research, “IIR", is an independent investment research house based in Australia and the United States. IR 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. lIR 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.

IIR 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
anyotherinvestmentbankingtransactionfromthatourclients may undertake fromtimetotime. 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 (“lIR”) (ABN 11 152 172 079), 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.
Inthe event that updated or additional information is issued by the“Participants’, subsequent to this publication, [IR is under no obligation to provide further research unless commissioned to
do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IR 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, itis not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should obtain individual financial
advicefromtheirinvestmentadvisorto determine whetheropinions orrecommendations (ifany) containedin this publication are appropriate to theirinvestment 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
orits 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. IR 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/IIR-Financial-Services-Guide-_
September-2022.pdf.



