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SECTOR OVERVIEW

The IIR Pharma & Biotech Index performed well in April, up 6.2%
Month-on-Month (MoM). This was above the ASX All Ordinaries
Accumulation Index and the ASX Small Ordinaries Accumulation
Index which were up 3.9% and 5.0% MoM, respectively.
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Of the 140 companies in the IIR Pharma & Biotech Index, only 38
companies have a negative share price return over the 12-months
to 30 April 2021 and 48 companies have a share price return of
100% or more.

Anteotech Ltd (ASX: ADO) made it's way into the top 10
constituents in April after the share price increased 74% for the
month. The market cap of ADO has increased from $37.8m to
$815.3m over the 12-months to April-end. We note that post
month-end, the share price has weakened on the back of a capital
raising at a significant discount.

ADO was the best performer of the top 10 followed by Imugene
Limited (ASX: IMU), the share price of which was up 58.3% in

April.
Company ASX Code
Pro Medicus Limited PME
Polynovo Limited PNV
Nanosonics Limited NAN
Clinuvel Pharmaceuticals Limited Cuv
Mesoblast Limited MSB
Telix Pharmaceuticals Limited TLX
Imugene Limited IMU
Anteotech Ltd ADO
Starpharma Holdings Limited SPL
Mayne Pharma Group Limited MYX

Stocks With Positive Momentum

STOCKS TRADING AT OR NEAR THEIR 52-WEEK HIGH

This month we're taking a look at those stocks in the IIR Pharma
& Biotech Index that were trading at or within 10% of their 52-
week high at 30 April 2021. The 52-week high is often a screening
tool used by investors as it reflects those stocks with positive
momentum typically driven by positive newsflow.

There were 15 stocks at April-end that fell into this category with
3 stocks trading at their 52-week high.

Stocks Trading at or within 10% of their 52-week High

Company Name ASX Code Price as a % of Sector
52-Week High
Icannex Healthcare Limited IHL 100.0% Pharmaceuticals
Actinogen Medical Limited ACW 100.0% Biotechnology
Anteotech Ltd ADO 100.0% Life Sciences Tools
& Services
Pro Medicus Limited PME 98.8% Health Care
Technology
PKS Holdings Limited PKS 98.8% Health Care
Technology
Alcidion Group Limited ALC 98.8% Health Care
Technology
Optiscan Imaging Limited OIL 97.8% Health Care
Equipment
Vita Life Sciences Limited. VLS 97.5% Pharmaceuticals
SDI Limited SDI 95.9% Health Care
Supplies
Imugene Limited IMU 95.0% Biotechnology
Clinuvel Pharmaceuticals Cuv 94.9% Biotechnology
Limited
Next Science Limited NXS 93.1% Health Care
Supplies
Orthocell Limited 0cc 90.6% Biotechnology
PYC Therapeutics Limited PYC 90.4% Biotechnology
Universal Biosensors Inc. UBI 90.0% Health Care
Equipment

So, can the positive momentum continue? Well that will depend
on a number of factors including the stage in the life cycle of the
company and it's product development.

Of the above mentioned companies, 11 companies generate
revenue from the sale of products or services. We take a look at
10 of the 11 companies below. We have not included IHL in the
below table given revenue generated from the sale of its products
is small and we view the growth prospects of the company to be
linked to the products currently in the clinical stage.

When you look at the table below, for most companies it is
obvious as to why the share price is trending upwards. Continued
momentum will depend on the forecasts for revenue and EPS
growth moving forward and the ability of companies to deliver on
this growth.

1. The IIR Pharma & Biotech Index is a market capitalisation weighted index and currently includes 140 stocks across the Pharmaceutical, Biotech, Health Care Suppliers, Health Care
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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Pharma and Biotech Newsletter

Growth of Revenue Generating Companies

ASX Code Revenue Growth ~ 1H'FY21 Revenue  EPS Growth (%),
(%), Last 12 Growth (%) Half year to 31
months to 31 December 2021
December 2020 on pcp
PME 9.3% 7.8% 12.1%
PKS 172.2% 96.8% -50.0%
ALC 21.3% 36.0% na
olL 67.3% 60.4% na
VLS 9.4% 8.1% 54.1%
SDI -22.2% -8.0% 34.5%
cuv 21.4% 84.4% 923.1%
NXS -15.3% 39.1% na
0cc -1.1% 212% na
UBI -23.6% -26.7% na

Source: Iress, IIR

As for the companies that are currently non-revenue generating,
continued momentum in the share price will likely be linked to the
outcomes of clinical trials and the progression of products through
to additional stages of trials and ultimately approval for marketing.
The capital position of clinical stage companies is important

given capital may have to be raised at a discount which can put
downward pressure on the share price.

COMPANY NEWS

Below we look at stocks in the IR Pharma & Biotech Index

that made notable announcements during the month that were
received well by the market. These include: Optiscan Imaging
Limited (ASX: OIL), Anteotech Ltd (ASX: ADO), Actinogen Medical
Limited (ASX: ACW), Heramed Limited (ASX: HRD) and Imugene
Limited (ASX: IMU).

Optiscan Imaging Limited (ASX: OIL)

Olls share price was up 109.3% in April and was the best
performer in the index. During the month, the company raised
$910,000 through the exercise of 15.56m unlisted options. There
was a positive reaction from the market upon the appointment
of Robert Cooke as the Non-Executive Chairman of the company.
Mr. Cooke has over 40 years’ experience in the health industry,
spanning executive leadership of both public and private health
care companies in Australia and abroad. As part of his appointment,
Mr. Cooke was issued 2m unlisted options with an exercise price
of $0.275 expiring 2 years from the date of his appointment. This
was in line with the share price at the time of his appointment.

OIL is a leader in medical technology using laser endomicroscopy.
The company is currently undertaking a stage 3 Breast Cancer
Surgical Margin Assessment Trial at Royal Melbourne Hospital,
Frances Perry House and Epworth Hospital. The company is also
completing validation and verification testing which is required to
be completed for the 510(k) submission to the FDA for marketing
approval of InVivage which is expected in the June quarter.

Anteotech Ltd (ASX: ADO)

ADO continued to hit new all-time highs in April with the share
price up 74% for the month. The company is the best performing
company in the IIR Pharma & Biotech Index over the 12-months to
30 April 2021, with the share price up 1,791.3% over the period.

During the month, the company announced that a CE Mark
registration has been received for the EuGeni Rapid Test Platform
and the COVID-19 Antigen Rapid Test (ART). The CE Mark allows
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ADO to formalise marketing and distribution discussions which
are expected to enable ADO to capture a share of the growing
and evolving ART market in Europe and the UK.

The company also announced funding had been secured to
support the sales launch and to accelerate the test pipeline. The
company received firm commitments to raise $12m through the
issue of 46.2m new fully paid ordinary shares at $0.26 per share.
This was a significant discount to the share price at the time of
the announcement and has seen the price weaken post the end
of the month. A Share Purchase Plan (SPP) is also being offered
to allow existing shareholders to participate in the offer at the
same price as the placement.

Actinogen Medical Limited (ASX: ACW)

ACW is developing novel therapies for neurological diseases
associated with dysregulated brain cortisal. The company is
currently developing its lead compound, Xanamem, as a new
therapy for Alzheimer's disease, Fragile X Syndrome and other
potential neurological diseases.

During the month, the company held a teleconference providing
a strategic update to shareholders. During March, the company
appointed Dr. Stephen Gourlay as CEO who has invested
personally in the company. The company is currently well funded
with over $15m in cash at March-end and the two Phase Il trials
expected to commence this year are fully funded.

ACW's share price increased 69.2% in April with the share price
up 214.3% from February-end.

Heramed Limited (ASX: HVID)

HMD's share price increased 64.9% in April. During the month,
the company announced a commercial agreement had been
signed with Joondalup Health Campus (JHC) for HeraCARE. The
agreement comes after the successful clinical trial at JHC which
delivered clinical and functional validation of the HeraBEAT device.
The initial part of the agreement includes a paid pilot involving

100 expectant mothers, with JHC paying $50 per user per month.
On completion of the pilot, both parties intend to enter into a
comprehensive collaboration agreement for the full deployment
of the HeraCARE platform as a standard JHC service.

The HeraBEAT device forms the backbone of HMD's
comprehensive HeraCARE SaaS loT platform, a digital maternity
care solution. HMD's proprietary technology has already obtained
approvals in Australia and Europe for over the counter use as well
as 510(k) clearance from the FDA for home use under prescription
in the US.

Imugene Limited (ASX: IMU)

IMU continued its positive momentum with the share price

rising a further 58.3% in April. During the month, the company
announced a clinical milestone had been reached for its HER-Vaxx
cancer immunotherapy in the Phase Il gastric cancer clinical trial
with the Progression Free Survival (PFS) endpoint being met. The
data will now be analysed with the final PFS readout expected
within months.

During the month the company also announced that they had
escalated to the highest dose level in the Phase | PD1-Vaxx
clinical trial with no dose-limiting toxicities and no severe adverse
reactions observed at the mid dose level. The Phase | clinical

trial is a proof-of-concept for PD1-Vaxx monotherapy with early
efficacy signals indicating that B-cell activating immunotherapies
can induce clinically active antibody responses against an
important immune regulation receptor target.
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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.



