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SECTOR OVERVIEW 

The IIR Pharma & Biotech Index increased slightly in March, up 
1.3%. The index has performed strongly since the lows resulting 
from the pandemic, up 67.4% over the 12-months to 31 March 
2021. This compares to the broader market (ASX All Ordinaries 
Accumulation Index) which was up 41.1%.     

IIR Pharma & Biotech Index1
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Opthea Limited (ASX: OPT) fell out of the top 10 in March, with 
Mayne Pharma Group (ASX: MYX) moving into the top 10 after the 
share price increased 27.3% for the month. The share price was 
buoyed by the release of positive data regarding NEXTSTELLIS, 
a novel, investigational combined oral contraceptive. The positive 
momentum has continued in early April with the stock nearing its 
52 week high. MSB continued to weaken, down 11.8% in March 
to be trading at $2.17 per share at March-end. This is down from 
the high of $5.70 per share in September 2020.   

Over the 12-months to 31 March 2021, of the top 10 constituents 
in the index, IMU has been the best performer with the share 
price increasing 500%. TLX has been the second best performer, 
up 330.2%. SPL and PME have also performed strongly over the 
12-month period, up 149.4% and 112.7%, respectively.

Top 10 Constituents of IIR Pharma & Biotech Index at 31 March 2021

Company ASX Code

Pro Medicus Limited PME

Polynovo Limited  PNV

Nanosonics Limited NAN

Mesoblast Limited MSB

Clinuvel Pharmaceuticals Limited CUV

Telix Pharmaceuticals Limited TLX

Starpharma Holdings Limited SPL

Paradigm Biopharmaceuticals Limited PAR

Imugene Limited IMU

Mayne Pharma Group Limited MYX

Telehealth Market Landscape

TELEHEALTH MARKET LANDSCAPE

Advancement of the telehealth segment (which includes 
telemedicines for the purposes of this report) has accelerated 
significantly on the back of the COVID-19 pandemic, with these 
technologies becoming an essential component in health care 
delivery, seemingly overnight. The pandemic provided the impetus 
for the removal of regulatory, behavioural and financial barriers to 
the use of telehealth services providing it with the backdrop for its 
sustained use when the world returns to normal.  

The acceleration of the use of telehealth has resulted in a number 
of companies operating in this space performing well over the last 
twelve months and has seen some companies take advantage of 
the momentum in the market to list on the ASX, with Intelicare 
Holdings Limited (ASX: ICR) and Doctor Care Anywhere Group 
PLC (ASX: DOC) both coming to market in 2020. ICR raised $5.5m 
through the IPO while DOC raised $102m. 

Looking outside Australia, there were three major telehealth 
listings in 2020 - CloudMD; Amwell; and GoodRX, which raised a 
combined US$1.8 billion through the IPO’s.          

There are wide ranging forecasts with respect to the size of 
the telehealth market. According to Signify Research, the global 
telehealth market was worth ~US$5.3 billion in 2019 and is 
expected to grow to US$14.9 billion by 2024. While the forecast 
amounts vary, the overarching outcome is that the market is 
expected to grow significantly over the short-and-medium term.  

Telehealth Market by Region

Source: DOC Prospectus

There are numerous benefits to the use of telehealth, including 
cost, choice and convenience. In 2013-2014, an Australian study 
that involved nearly 300 teleheatlh patients not only found a 
reduction in hospital admissions but an improvement in the 
participants health literacy and health behaviours.

While telehealth tools don’t replace face-to-face care, it is an 
important tool to facilitate access to healthcare, particularly 
for those in remote or rural areas. As the Minister for Regional 
Health, Regional Communications and Local Government, Mark 
Coulton, stated in a press release in November 2020, “Telehealth 
is here to stay. The Government is working with the health sector 
to consider a broader and permanent range of telehealth services 
in developing our Primary Care plan.”   

1. The IIR Pharma & Biotech Index is a market capitalisation weighted index and currently includes 139  stocks across the Pharmaceutical, Biotech, Health Care Suppliers, Health Care and 
Equipment, Health Care Technology and Life Sciences GICs sectors. The index excludes the five largest companies in these sectors being ANN, COH, CSL, FPH and RMD.
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CY2020 Revenue Growth

Code CY2019 Revenue 
(AUD$m)

CY2020 Revenue 
(AUD$m)

Revenue 
Growth

ONE 11.34 11.26 -0.7%

GLH 5.74 6.49 13.2%

CDX 4.06 4.69 15.5%

ALC 17.77 21.55 21.3%

ICR 0.0 0.49 5,097%

MEB 0.18 0.15 -12.6%

ADR 3.21 1.05 -67.4%

1ST 4.59 5.11 11.5%

DOC 10.79 20.48 89.8%

PCK 0.28 0.24 -13.5%

MDR 8.79 18.09 105.8%

RAP 0.0 0.05 na

Source: IRESS, IIR

The global telehealth market is expected to experience significant 
growth in the coming years. We expect competition in the market 
to continue to grow, as is typically the case in a fast growing 
market. While most agree that telehealth products and services 
are here to stay beyond the COVID-19 pandemic, whether 
the momentum that was realised during the pandemic can be 
sustained is yet to be known. Without a doubt, the value of 
telehealth has been highlighted in recent times.  

COMPANY NEWS 

Below we look at stocks in the IIR Pharma & Biotech Index 
that made notable announcements during the month that were 
received well by the market. These include: Oneview Healthcare 
PLC (ASX: ONE), IDT Australia Limited (ASX: IDT), Actinogen 
Medical Limited (ASX: ACW), Anteris Technologies Ltd (ASX: 
AVR); and Mayne Pharma Group Limited (ASX: MYX).    

Oneview Healthcare PLC (ASX: ONE)

ONE’s share price was up 348.9% in March taking the 12-month 
return to in excess of 1,000%. The catalyst for the share price 
in March was the announcement of an investor awareness 
agreement and placement with StocksDigital. During the month, 
the company also launched the CXP Cloud Enterprise, the world’s 
first and only cloud-based care experience platform. The platform 
enables health systems to quickly adapt technology for engaging 
patients, reducing non-clinical demands on care teams and 
optimising clinical and operational effectiveness. 

The launch of the CXP Cloud Enterprise comes after the company 
announced in February an agreement with Samsung SDS 
America to distribute ONE’s Cloud Start product to healthcare-
focused resellers in the US.           

IDT Australia Limited (ASX: IDT)

IDT’s share price rocketed in March after the company 
announced it was undertaking a feasibility assessment to assess 
the possibility of utilising it’s sterile manufacturing facility to 
supplement the production capability for a COVID-19 vaccine at 
the request of the Australian Government. 

IDT’s share price increased 123% on the day of and the day 
after the announcement and finished the month up 140.5%. 
The market is waiting for further information regarding the 
assessment and we expect if the facility were to be suitable for 
COVID-19 vaccine production this would be a further catalyst for 
the share price.   

Below provides a selection of ASX-listed companies that provide 
exposure to the telehealth market. The products and services 
provided by the below companies include technologies for 
virtual services and visitations, health care provider directories, 
applications for remote diagnostics and monitoring and applications 
for accessing client records and clinical data remotely.

Alcidion was the largest company by market cap as at 31 March 
2021 of the below group. From a share price performance 
perspective, ONE has been the best performer, with the share 
price increasing by more than 1,000% over the last 12-months. 
A large portion of this share price rise has been in the last two 
months. The catalyst for the increase was the company signing 
a distribution agreement with Samsung SDS America, Inc. for a 
bundled solution for bedside digital services for patients in the US.         

Telehealth Stocks (as at 31 March 2021)

Company Name ASX Code Market Cap 
($m)

1 Year Share 
Price Return

Oneview Healthcare PLC ONE  157.1 1,060.5%

Global Health Limited GLH  21.9 395.2%

Cardiex Limited CDX 60.1 306.3%

Alcidion Group Limited ALC  307.1 138.5%

Intelicare Holdings Limited ICR  11.2 50%*

Medibio Limited MEB  14.1 32.4%

Adherium Limited ADR  13.6 23.1%

1st Group Limited 1ST  12.3 20.8%

Doctor Care Anywhere Group PLC DOC  161.1 12.5%**

Painchek Limited PCK  90.1 -2.4%

Medadvisor Limited MDR  125.8 -20.2%

Resapp Health Limited RAP  52.0 -65.1%

*Since listing in May 2020. 
**Since listing in December 2020.

Below we take at look at the revenue generated for CY2020 and 
the growth from CY2019 to see if the companies exposed to the 
telehealth segment benefited from a revenue perspective. Over 
the 12-months to 31 December 2020, ALC generated the greatest 
revenue amount of AUD$21.5m. DOC was the only other company 
to generate revenue in excess of AUD$20m for CY2020. A number 
of companies were able to capitalise on the momentum in the 
market. ICR, DOC and MDR all reported an increase in revenue of 
80%+. We note that ICR reported the greatest revenue increase, 
however, there was only one half of revenue reported in CY2019 
and the revenue is coming off a very low base, therefore small 
movements result in large percentage increases.

ONE’s revenue was largely unchanged over the CY20 period but 
the recent share price movement suggests the market is expecting 
recent announcements to result in revenue growth in CY2021. 

A number of the below companies are in the early stages of 
growth and 2021 will be pivotal from a developmental perspective. 
There has already been significant movement in the sector in the 
early part of the year. We expect this to continue for the remainder 
of the year.  



3

Pharma and Biotech Newsletter

Independent Investment Research 

Actinogen Medical Limited (ASX: ACW)

ACW’s share price was up 85.7%. The market responded favourably 
to the appointment of Dr. Steven Gourlay as CEO and MD during 
the month. Dr. Gourlay replaced Dr. Bill Ketelbery, who resigned 
from the position in February 2021.     

Dr. Gourlay has more than 30 years’ experience in the development 
of novel therapeutics and brings considerable skills and experience 
to the company. Dr. Gourlay has been acting as a  consultant 
CMO to the company since December 2020 and has been actively 
involved in the review of the full dataset on ACW’s lead compound, 
Xanamem.     

In February 2020, the company received Rare Paediatric Disease 
Designation from the FDA for the company’s lead drug candidate, 
Xanamem, for the treatment of Fragile X Syndrome (FXS), a rare and 
serious genetic disorder characterised by a range of neurological 
developmental problems.

In late 2020, the company raised $7.4 million to fund the 
development of the lead drug candidate with Phase II clinical trials 
in the treatment of Alzheimer’s and FXS set to commence in 2021.       

Anteris Technologies Ltd (ASX: AVR)

AVR’s share price has been on an upward trajectory since the 
announcement of a $20m funding package for the company’s 
TAVR research and development from the Mercer Street Global 
Opportunity Fund. Since the date of the announcement of the 
funding package on 6 January 2021, the share price had increased 
215% to March-end.        

AVR is a structural heart company focused on developing next 
generation technologies that help healthcare professionals create 
life-changing outcomes for patients. During the month, the company 
reported the results from its anti-clarification study indicating its 
ADAPT treated tissue has superior anti-clarification attributes 
compared with tissues used in competitor valves. Results showed 
the ADAPT treated tissue used in the DurAVR 3D single-piece 
aortic valve, had ~38% less calcium concentration compared with 
the Medtronic AOA porcine arm (the tissue used in commercially 
available TAVR valves) and 26% less calcium in the bovine arm (used 
in some of the Medtronic SAVR valves).

Mayne Pharma Group Limited (ASX: MYX)

MYX was up 27.3% in March. The key catalyst for the share 
price increase was the positive data from NEXTSTELLIS, a novel 
investigational combined oral contraceptive (COC). NEXTSTELLIS 
resulted in limited changes in endocrine markers, including lower 
increases in hormone binding globulins compared with COCs based 
on ethinyl-estradiol (the synthetic estrogen used in all but one of the 
marketed COCs).

The results add to the growing body of evidence that NEXTSTELLIS 
may be a promising novel oral contraceptive for women. The 
company is seeking FDA approval. If NEXTSTELLIS is approved, 
it would be the first new estrogen introduced in the US for 
contraceptive use in approximately 50 years. In the 1H’FY21 
Investor Presentation released in February, the company stated it 
was targeting a 2% market share by volume for NEXTSTELLIS with 
peak net sales potential to exceed $200m per annum.         



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. 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.

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 
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. 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.


