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Healthcare - Overall

Micro to mid-cap catalyst table

= We have compiled a list of 75 ASX-listed micro to mid-cap healthcare/life science
companies and highlight key catalysts expected to read out over the next 18
months.

= In this report, we have listed each company into broad categories (medical
devices, services, wound care, oncology, delivery technologies, SaaS).

= We view the information as a guide around timing of major events while adding a
market impact overlay to highlight potentially significant event reactions (good or
bad).

= While healthcare is broadly viewed as a safe-haven asset class, this rarely applies
to pre-revenue or pre-profit life science companies. Instead, investors rely on
achievement of catalysts or progression events to de-risk and provide clarity on
the commercial prospects of the asset, which in turn drives shareholder interest.

= The information has been compiled based on best endeavours from a scan
through recent company updates as well as company input. While the list is not
exhaustive, with likely subsequent milestones and timing estimates dependent on
the progress of preceding events, we see this as a simple snapshot on a broad
range of healthcare companies and some of the main news flow expected.

Catalysts our team is watching in 1HCY?22

* Neuren Pharma (NEU): Pre NDA meeting with FDA / NDA submission - Retts /
Commencement of Ph2 (Phelan-McDermid, Angelman, Pitt Hopkins syndromes).

= Proteomics (PIQ): Potential US licensing deal (ProMarkerD) / Endometriosis trial
results / First sales ProMarkerD in EU.

= ResApp (RAP): Top-line results from COVID-19 study.

= Volpara (VHT): Material contract wins (ongoing).

= Telix Pharmaceuticals (TLX): lllucix reimbursement decision / Ph1 glioblastoma
commencement / first commercial sales AUS/US/EMA update.

Recent major catalysts and share price reactions

= Neuren Pharmaceutical (NEU): 7-Dec-21 - Positive Ph3 Retts Syndrome topline
results (-3.7% in 30-day leadup, +120% in 30 days post).

= Telix Pharmaceutical (TLX): 20-Dec-21 - Positive FDA approval of prostate
cancer imaging product lllucix (+10.5% in 30-day leadup, +2.5% in 30 days post).

= Anteotech (ADO): 10-Jan-2022 - Negative TGA registration update #3. Further
data required for COVID RDT (-7.8% in 30-day leadup, -60% in 30 days post).

Quarter in review (January to March 2022)

= Broad underperformance across the sector followed a re-organisation of risk in
capital markets as inflationary pressures and geopolitical instability aided a sharp
rotation from growth into defensives/value equities.

= The weakness not just limited to smaller markets, with the ASX200 healthcare
constituents declining 14.3% over the period to date (1 Jan-17 Mar) although
better-than-average declines of 19.7% across the balance of the list (market cap
agnostic averages).

Figure 1: ASX listed healthcare heatmap (180 stocks) since 1 Jan 2022 — broad
weakness including ASX200 constituents (highlighted in box)

Source: Morgans Financial, IRESS, Priced as at 17 March 2022
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Figure 4: Central Nervous System (CNS)
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Figure 5: Devices
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Figure 6: Diagnostics
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Figure 8: Fibrosis
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Figure 9: Gut health
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Figure 10: Inflammation
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Figure 12: Oncology
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Figure 13: SaaS
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Figure 14: Services

Potential impact: [Minor

[mid

Share price movement (%)

Estimated timing on catalysts

Significant

Mkt Ca
Ticker E'Company Name E(A$m) h

w [~lam [l em [~] 12m

[+]2022

[~ ]1H22

[~]3022 |~ |4022

Accelerated sales
impact from major

contracts

Potential acquisition /
Progress on major
contracts

1ST 1st Group Ltd. 5(- 30.8 - 23.0
MEM Memphasys Ltd 50 [- 1.6 - 344 - 87 - 222
OPL Opy! Ltd. 4 |- 24.7

Start of patient
recruitment - Monash
IVF clinical trial for Felix
device / Horse
pregnancy prediction
results

Publishing of Felix
device in \itro
performance results
from KOL trials

Opin: Launch in Spanish
/ Chinese

Release of Opin 2.0

Opin feature releases:
patient survey +
customer cashboard +
patient EOI and data
trading

Opin 2.0: Partner with
Asian CRO

Partner with US CRO /
HIPPA compliance
certification / Data trial
#4: TrialKey / First
customers TrialKey

Source: Morgans estimates, company data, FACTSET, Prices as at 17 March 2022

March 17, 2022



Figure 15: Skin
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Potential impact: [Minor | mid Significant
Share price movement (%) Estimated timing on catalysts
Mkt Cap
Ticker | ¥/ Company Name |* |(A$m) |*[1M |[¥|3M [T/ 6M |~ | 12M |~ |1Q22 ¥ 12Q22 ¥ 1H22 ~ 13Q22 v 14Q22 ¥ 2H22 ~ |1H2023 =
’ . ) — Contributions from new
AHX Apiam Animal Health 13 |- 52 - 74 - 185 06 Strategic acquisitions to products (Xtend 21 /
Ltd. expand market reach .
ACE vaccines)
Source: Morgans estimates, company data, FACTSET, Prices as at 17 March 2022
Figure 17: Viral
Potential impact: [Minor [mid Significant
Share price movement (%) Estimated timing on catalysts
Mkt Cap
Ticker | Company Name |~ /(A$m) ["|1M |7/ 3M |7 6M |7 12M 7 |1Q22 12022 | 1H22 ~ 13022 ~14Q22 T 2H22 ~ [1H2023 B
. Lo FDA feedback for Topline Ph2 results -
BIT Biotron Limited 46 1.5 28.6 22.6 4.4 COVID trial HIV
Commencement of
EX1L Exoph. Ltd. 39 |- 29.6 - 40.
xopnarm ‘i _ AIRM LEAP project o
. Licencing and
RCE Recce 160 |- 179 - 52 - 37 - 102 Phi dose ranging study partnering

Pharmaceuticals Ltd.

completion

developments

Source: Morgans estimates, company data, FACTSET, Prices as at 17 March 2022

March 17, 2022

10



Figure 18: Wound
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