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April continued to be a strong month for Australian pharma

and biotech companies with a number of successful trials, and
contracts, with potential for global expansion. Furthermore, strong
results, and regulatory approvals for many companies, that are on
the cusp of revenue gains, made for an interesting month in the
sector.

4DMedical Limited (ASX: 4DX)

4DX is a lung imaging technology company that provides both
imaging services, and SaaS services model for its XV lung medical
ventilation services. The Company has been witnessing strong
results with TH'FY23 revenue surging 37%. The Company's share
price surged on b5th of April, after the Company announced it

had signed its first SaaS contract with University of Miami. The
XV technology will be used for indications across a number of
different diseases including COPD. The disease (COPD) provides
significant opportunity, with the global market for the disease
estimated to be around $22 billion, and expected to increase

to $52 billion by 2030, according to Allied Market Research.
Meanwhile, the respiratory imaging market size was $14 billion in
2022, and is expected to grow around 7%p.a. by 2030.

This means the SaaS technology could grow quickly on the back
of recent contracts, and the Company could see significant
revenue gains as we move through 2023, and into 2024. The
technology remains a unique one, and with competition sparse,
4DX is well placed to take advantage of what is largely a wide
open market. The expectation of this potential is clearly leading
the stock to rally.

Cyclopharm Limited (ASX: CYC)

CYC is an innovative nuclear medicine company whose shares
have been rallying through the year, as the FDA commences

its 6-month review process for Technegas. Approval from the
FDA will create an immediate addressable market of USD$180
million p.a. in the diagnosis of Pulmonary Embolism (PE). This
excludes the potentially larger market for Technegas application for
indications beyond PE, including the diagnosis and management
of chronic obstructive pulmonary disease, lung cancer, asthma
and long COVID. Technegas is currently available in over 64
countries, however the US represents the single largest market
for Technegas.

The Company recorded revenues of $23 million in FY23, up 31%
compared to the previous year. Europe and Canada represents
the largest source of sales. US approval would provide the next
stage for the Company’s growth. Technegas has the potential to
generate substantial revenue over the years.

CYC's product is clearly competitive. Post approval, which is
looking likely, the Company should see significant uptake of its
product, in turn leading to the share price continuing to rally.
The Company plans to provide imaging products beyond PE,
for diseases such as COPD, which is also a multi-billion market.
Management has indicated that it will continue to invest in a
strong product cycle on the back of the initial release.
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Kazia Therapeutics Limited (ASX: KZA)

KZA, an oncology-focused company, has seen its share price rally
on the back of positive news flow. The Company recently received
confirmation of listing qualification from Nasdag. The Company
had previously had compliance issues with the stock trading
below $1 for 30 consecutive business days.

Beyond the Nasdaqg news, the Company has been seeing
positive news come out for its Paxalisib drug, which is in an
adaptive Phase 2/3 of study. The potential for the glioblastoma
drug remains highly positive, and should the Company get
past phase-3, the market for glioblastoma remains wide open.
Furthermore, the market is expected to grow 8%-9%p.a. until
2030, which means that if the drug were to get to market, the
revenue potential is significant.

Another drug candidate is EVT801, which has similar properties
to Avastin a well-known cancer inhibitor drug. The drug works by
inhibiting VEGFR3, and would be used as an adjunct therapy to
current cancer therapies. The potential for the drug in providing
a wide range of immunoncology therapy, makes the drug, which
is currently in phase 1 clcinal trials, potentially highly lucrative. It
remains to be seen where how the drug trials will progress from
here.

Telix Pharmaceuticals Limited (ASX: TLX)

TLX reached global sales of $100 million during the March quarter,
driven by lllucix, a prostate cancer imaging agent, which is TLX's
primary product. Sales were primarily driven by the United States,
where the prostate cancer diagnostics market, which is valued

at around $3 billion, is expected to grow to around $8 billion by
2028. On the back of FDA approval, Canadian health authorities
also approved the product,which could lead to further global
expansion.

“This heralds a new era of patient and physician access to
gallium-based PSMA-PET imaging and marks an important new
stage for Telix as we bring our first commercial product to market
in the United States,” - Dr. Christian Behrenbruch, Managing
Director and CEO at Telix. “Improved imaging can provide
physicians with the insights to determine the most appropriate
treatment pathway and give patients in the U.S. access to a
specific and sensitive imaging tool for the detection of prostate
cancer throughout the body.”

Anteris Technologies Ltd (ASX: AVR)

AVR is a cardiovascular focused company that primarily deals in
heart valve technology, with its DurAVR first-in-class product. The
Company's shares were on the move in April on the back of a
strong of news flow. AVR's aortic valve device has the potential
to deliver unique life-changing treatment for stenosis patients
worldwide.

In late 2022, AVR received clearance from the FDA for a
feasibility study for DurAVR to evaluate the safety and feasibility
of the DurAVR THV system in the treatment of subjects with
symptomatic severe native aortic stenosis. The FDA designated
the heart valve as a Category B device, which permits the
device to be sold during the study. The study will commence in
early-2023 and pave the way for a clinical trial in 2024.
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The Company raised $35 million from an equity fundraising
initiative issuing 1.458 million shares at $24 each. The proceeds will
be used for clinical development of the Company’s 3D single piece
aortic valve.

Furthermore, the Company received a utility patent from the US
Patent and Trademark office for its heart valve technology. Finally,
the Company struck a deal with v2medtech to create a novel heart
valve repair, which requires minimal invasiveness.

Arovella Therapeutics Limited (ASX: ALA)

ALA shares were up 70.5% in April on the back of developments
with the Company's iNKT cell therapy platform. ALA is one of the
few companies globally developing an iNKT cell therapy platform
and is the only company developing a CAR targeting DKK1-peptide.

Pre-clinical data on the Company’s lead candidate, ALA-101
(CAR19-INKT cells), indicated that ALA-101 has the potential to be
a novel off-the-shelf therapy to treat CD-19 expressing leukemias
and lymphomas. ALA-101 is dual targeting, with the cells targeting
CD19 and CD1d. CD19 is an antigen expressed on B cells in
leukemias and lymphomas and is a known target for CAR-T cell
therapies, while CD1d is expressed on several tumour types
including lymphoma and myeloma. In a mouse tumour model,
ALA-101 showed an enhanced tumour killing response with the
CAR19-INKT cells resulting in a significant regression of tumour
cells after three days while all other treatments observed tumour
cell persistence. After 90 days, only mice treated with CAR19-T
cells or CAR19-INKT cells remained alive with 1.5x more mice
treated with CAR19-INKT cells remaining alive after 90 days. The
results from the animal models were promising and provide the
platform for ALA to progress to clinical trials.

ImpediMed Limited (ASX: IPD)

IPD’s share price continued it's positive momentum in April after
the National Comprehensive Cancer Network (NCCN) guidelines
were updated and now recommend that survivors at risk for
lymphoedema should be regularly screened for lymphoedema

by symptom assessment, clinical exam, and, if available,
bioimpedance spectroscopy. IPD is set to benefit as the Company
has the only FDA-cleared BIS technology for assessment of
lymphedema, and the Company's SOZO digital health platform

is broadly accepted for effective screening. SOZO has a range

of different uses, including, a lymphoedema index, HF-Dex heart
failure index, and numerous health-related measures for individual
basal metabolic rate, fat-free mass, skeletal muscle mass, etc. The
Company posted strong quarterly results, 25% growth in its core
SaaS business, and an increase of 33% on its average monthly
license fee. Management has indicated that the potential market
for lymphoedema stands at around $2 billion in the US alone, and
$10 billion+ globally. The Company saw its contract value increase
by 34% YoY, on a constant currency basis, and 44%, in AUD. The
Company now has a total contract value of $3.2 million and a
revenue pipeline of $19.5 million.

Cardiex Limited (ASX: CDX)

CDX shares rose on the back of FDA approval for its CONNEQT
Pulse vascular biometric monitor. The device includes the market-
leading SphygmoCor. The device is expected to have significant
clinical and consumer applications, allowing physicians to gain
comprehensive insight into cardiovascular disease. The stand-
alone nature of the device makes it far easier than the Company'’s
previous device, and that should play a key role as it looks to
expand. Heart disease diagnostics is a multi-billion dollar market
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globally, and the product could see significant revenue flow, once
the product is rolled-out.

The CEO commented — "At the time of launch, there is no

other vital signs monitor that provides the level of features,
personalisation, or vascular health insights that will be available on
the Pulse. This technology has the potential to truly revolutionise
the way hypertension and vascular disease are diagnosed and
managed in the future”

IDT Australia Limited (ASX: IDT)

In late March, IDT unveiled that its license has been upgraded to
manufacture injectable medicine allowing the Company to make
advanced therapies for clinical trials where there currently is a
short supply. The updated licence unlocks a further $6 million in
potential sales.

The CEO stated- “We have the opportunity to become the go

to partner for clinical trials and expect to attract international
pharmaceutical companies and researchers to undertake trials on
Australian soil, which will contribute enormously to the growth of
the Australian biotech industry.”

IDT shares were up 32.8% in the month of April.

Pharmaxis Ltd (ASX: PXS)

PXS shares rallied as news came in that the Company will

be adding a combination treatment arm to its Phase 2 trial of
PX-5505 in myelofibrosis. The trials will be widened to include
myelofibrosis patients already receiving a JAK inhibitor as a
standard of care. The Company's latest presentation states that
the patients in the current trial showed encouraging signs and
tolerance for its drug, which is an alternative for those unsuitable
for JAK inhibitors.

The PXS CEO stated - “The agreement with the FDA to expand
the patient population in the ongoing phase 2 study to include
those patients currently on a JAK inhibitor is an important step
forward in realising the benefits of lysyl oxidase inhibition for
all myelofibrosis patients and in maximising the commercial
opportunity for PXS-5505. We are already in discussion with
the existing trial site investigators who have welcomed the
opportunity to extend the patient population for the study and
anticipate significantly accelerated recruitment.”
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WHO IS IIR?

Independent Investment Research, “IIR”, 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. IR 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 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.
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. IR 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 IR 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. [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.

IR, 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. IR 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.



