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Australian biotech and pharma continued with its strong
momentum in the month of May with a number of key results
coming through. These included: strong financial results,
commercialisation of key products, and trials that showed
increased levels of promise. This led to several stocks rallying
significantly, as investors took stock of the situation.

Oneview Healthcare PLC (ASX: ONE)

OneView's share price surged over 100% in May, as the
Company's latest results came in better than expected. Receipts
during 1Q'CY23 came in 34% higher than the pcp and the
Company'’s operating cash outflow improved substantially on the
pcp, albeit still an outflow.

During the quarter, OneView added 3,000 new beds, and major
healthcare providers such as NYU's Langone hospital, and also
saw contract flow from a number of European healthcare centres
where it received preferred tenders. In addition, there were also
contracts from Thailand, where Bumrungrad Hospital will receive
600 beds for Gen 3. The Company added A$ 9.3 million in TCV
sales in 1Q'CY23, with an annualised recurring revenue of A$1.8
million.

Due to the significant increase in the share price, the Company
was issued a speeding ticket from the ASX, in which the Company
responded that the Company was in negotiations with respect

to a matter that it believed did not warrant disclosure under the
ASX listing rules and believed confidentiality was maintained by
those parties involved, although it appears that maybe that was
not the case. In its response to the ASX, the Company advised it
is in advanced stages of signing an agreement with a major North
American supplier of equipment to hospitals under which the
supplier would become a reseller of Oneview's care experience
platform to the supplier’s customer base in North America. There
is potential for this agreement to involve the supply of Oneview'’s
care experience platform to between 3,000 and 5,000 hospital
beds within the first year of that agreement. The agreement is yet
to be finalised.

Healthcare administrative costs have risen significantly over the
years, resulting in an increased need for solutions that address
the need to reduce these costs. OneView is one such company
addressing the needs of healthcare networks to help reduce their
ancillary costs.

OneView has been introducing quite a few solutions including,
patient engagement and clinical workflow technology solutions,
to facilities worldwide, to help them reduce costs and improve
patient outcomes. The stock had been struggling for a few years,
as execution remained poor, but since then, the company has
been able to add significant capacity and get its execution correct,
as a result, investors are taking note.

The global healthcare cloud computing market, including patient
records, is expected to reach $90-$95 billion by 2027 growing at
20% a year, which provides a significant opportunity for OneView.
The US on average spends around USD$2,500 per patient on
healthcare administration; meanwhile, Canada spends around
USD$550. Differences in the costs are significant despite similar
levels of productivity and healthcare providers will be looking to
bring those costs down however they can.
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Neuroscientific Biopharmaceuticals Ltd (ASX: NSB)

Neuroscientific's share price increased 30% in May, driven by

the Company’s lead peptide, EmtinB, which showed significant
treatment effect “in a Gold Standard MOG-EAE induced model

of Multiple Sclerosis” (MS). The treatment showed initial delay in
progression of EAE clinical symptoms, displaying neuro-protective
effects. The preclinical data will be used to complete the efficacy
section for Neuroscientific's planned submission for its Phase 1
human trials.

Nueroscientific has developed multiple uses for its drug,

EmbtinB, including BACE inhibitor drugs for Alzheimer's, drugs
that seek to block BACE enzymes involved in the production of
forming amyloid plaque. The Company derives its competitive
advantage from treatment of pathways for Alzheimer's.

Currently, most treatment protocols look to target the removal

of amyloid plaque primarily from the brain. Such treatments

have shown some success in delaying the onset of Alzheimer’s.
Neuroscientific's treatment is different as it looks to block the
enzyme associated with amyloid plaque at the source, which
could provide the next big breakthrough in the treatment of the
disease. Neuroscientific believes EmbtinB can modulate microglia
induced euroinflammation in Alzheimer’s Disease, and “to activate
neuronal pro-survival pathways leading to axonal regeneration is a
game changing approach towards Alzheimer’s Disease’

Both diseases, but especially Alzheimer's, is becoming a
significant issue, with an aging global population and increasing
incidences of the disease due to a varied number of reasons,
which means the market for treatment will continue to grow at
for the foreseeable future. There are currently no treatments that
cure Alzheimer’s. Several novel treatments have achieved onset
delay, but a permanent solution remains distant.

Telix Pharmaceuticals Limited (ASX: TLX)

Telix Pharmaceuticals shares have continued to rally with the
share price rising 16% in May. The share price up 151% over the
12-months to May-end. The share price is being driven by growth
in the Company's lllucix product, with the Company reporting total
revenue of $100.1 million in 1TQ'CY23. Sales of lllucix was up 27 %
on the pcp. During the first quarter, customer receipts increased
by 156%, quarter-on-quarter, and net operating cash flow came in
at $2.4 million. Meanwhile, gross margins came in at 63%.

lllucix is primarily used in PET imaging for prostate cancer. Telix
also has a number of products in late-stage clinical trials, prostate
and brain imaging, which should hit the final stages of trials, and/
or commercialisation soon.

lllucix, the sales of which hit a total of $97.5 million in 1QCY23,

is expected to be rolled out globally, with commercial availability
across Canada, Europe, Latin America, and China, which could
significantly boost revenue moving forward. The global rollout
should add significantly to the topline and could send the stock up
further, as results continue to come in.
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Immutep Limited (ASX: IMM) Developing countries represent the vast majority of Dengue
Immutep'’s shares surged (but have since retreated) as cases, with Brazil, and Indonesia being the largest sources.
results came in regarding its Efti Combination treatment with There are currently 20+ companies working on dengue drug
Pembrolizumab, an anti-PD-1 immunotherapy drug for non-small discovery each at different stages of the clinical process,

cell lung cancer. KEYTRUDA is currently one of the foremost including Abivax, Takeda, Merck, Immunoforge, and Glaxokline
immunotherapy drugs on the market. And, any combination Smith. Essential pipeline drugs include anti-RNA inhibitor
treatment provides a significant market opportunity for the ancillary therapy (ABX220), and TAK-003, which demonstrated continued
drug. protection against dengue post hospitalisation.

Results were positive and showed that the combination achieved
robust initial Overall Survival (OS) in 1st line non-small cell lung
cancer (1L NSCLC) patients in the Phase || TACTI-002 trial.

Lung cancer is the second most common type of cancer, and
non-small cell lung cancer accounts for 80-85% of those total
cases. Furthermore, the Company initiated a number of integrated
AIPAC-003 trials evaluating eftilagimod alpha (efti) and paclitaxel in
HER2-neg/low metastatic breast cancer and triple-negative breast
cancer.

The Company raised a total of $67.9 million at a price of $0.26 per
share consisting of $50 million under a Placement and $17.9 million
under an Institutional Entitlement Offer. The capital raised takes
the cash balance to $135.2 million, which should see it through the
current and expanded clinical program.

Mesoblast Limited (ASX: MISB)

Mesoblasts's shares increased 18% in May to be trading at $1.015
per share at May-end. This remains substantially below the highs
of $5.70 in 2020.

The Company replenished it's balance sheet in late April raising
US$40 million in a private placement to existing shareholders.

Mesoblast is primarily involved in developing and marketing
proprietary mesenchymal lineage cell technology platforms to
develop and commercialize innovative allogeneic cellular medicines
to treat complex inflammatory diseases resistant to conventional
standards of care. Mesoblast currently has many Phase-3
treatments, including, Remestemcel-L steroid-refractory acute
graft versus host disease.

Furthermore, Mesoblast also has several other treatments in

the pipeline which are currently in phase-3 of trials, including
treatments for Acute Respiratory Distress Syndrome, Chronic Low
Back Pain due to degenerative disc disease, and Chronic Heart
Failure Reduced Ejection Fraction (with a focus on schemics and
diabetes).

Island Pharmaceuticals Limited (ASX: ILA)

Island Pharmaceuticals shares surged 51%, as the Company
received the go-ahead from the FDA for its ISLA-101 program. The
mid-clinical stage company's ISLA-101 drug is primarily used for the
treatment of dengue fever and other mosquito-borne (or vector)
diseases.

CEO Island Pharmaceutical Dr. David Foster commented - “We
are extremely pleased to have received Investigational New Drug
application clearance from the FDA. With the clinical hold now
lifted from the program, we can proceed with taking the next
steps to get ISLA-101 into the clinic via the Single Ascending Dose
study.”

The study aims to ensure that administered doses could safely
achieve blood concentrations of ISLA-101 that are predicated to be
effective against the dengue virus. Dengue treatment is expected
to grow at a rate of 20% CAGR over the next ten years and will
reach a total of $5 billion by 2033.
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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.



