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We recently attended two major life sciences conferences in Melbourne with more than 40 
company presentations. Both meetings reinforced our view that the life sciences 
(biotech/medical devices) sector has the potential to be the next big thing for Australian 
investors. The key take home message for us and our clients is that we have not seen the 
Australian life sciences sector as mature as it is now. RM’s proprietary healthcare index 
outperformed ASX S&P200 last quarter (10.6% vs. 7.1%) and we firmly believe that 2013 
would provide even stronger performance. We view the following companies as a good 
option for investors seeking to get an exposure to life sciences sector. 
 
Development candidates with blockbuster potential in the pipeline: 
 
 Bionomics Ltd (MCap A$123.7M, not rated, ASX: BNO); 
 Biotron Ltd (MCap A$30.8M, not rated, ASX: BIT);  
 Living Cell Technologies Ltd (MCap A$17.9M, not rated, ASX: LCT);  
 Prana Biotechnology Ltd (MCap A$76.7M, not rated, ASX: PBT);  
 Starpharma Holdings Ltd (MCap A$475.1M, not rated, ASX: SPL). 
 
Attractive Near Term Cash Generating Companies:  
 
 Cellmid (MCap A$8.7M, Buy, ASX: CDY);  
 Pharmaxis Ltd (MCap A$372.2M, not rated, ASX: PXS);  
 pSivida Corp (MCap A$34.6M, not rated, ASX: PVA);  
 Tissue Therapies Ltd (MCap A$58.6M, not rated, ASX: TIS). 
 

Medical Device and Diagnostics Companies Providing Best in Class Technologies:  
 
 Genetic Technologies Ltd (MCap A$51.1M, not rated, ASX: GTG);  
 Sunshine Heart Inc (MCap A$58.6M, not rated, ASX: SHC);  
 Universal Biosensors Inc (MCap A$160.9M, not rated, ASX: UBI). 
 
 
We are getting a lot more inquiry into the space and below provide key reasons for    
“Why Invest in Biotech Now?” 
 
 Investment Leverage – Exciting potential for significant above average returns 
 Attractive Valuations - Relative to the potential top-line and bottom-line growth;  
 Maturing Sector Profile - More Australian companies getting closer to 

commercialisation stage; 
 Sector Rotation – Risk capital seeking returns outside of recent boom in mining; 
 M&A Activity - Large pharmaceutical companies looking to add to their drying 

pipelines. The average acquisition premium was 66% (with 47% median) based on 
the last 82 transactions compiled by Citigroup; 

 Demographic Drivers – Ageing population in Western world providing increased 
momentum and investors flows. We view sector as a defensive macro play. 

 Regulatory Pathway Improving – Time required to get approval is reducing. The most 
recent example could be “Breakthrough” therapies pathway created by the FDA 
Safety and Innovation Act that should positively affect the sector. 
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Companies that have Development Candidates with 
Blockbuster Potential in the Pipeline  
We believe these companies offer significant upside potential for investors seeking above 
average returns. 

Bionomics Limited (ASX: BNO) 
 
Bionomics Ltd (MCap A$123.7M, not rated, ASX: BNO). The company is focused on the 
discovery and development of innovative therapies to treat central nervous system diseases, 
cancer and autoimmune diseases. In our view Bionomics has one of the most diversified 
pipelines among Australian biotech and has multiple “shots on goal”. We anticipate share 
price to appreciate as the pipeline progresses. 
 
Company’s portfolio of clinical and preclinical drug candidates includes:  
 

 BNC105 solid tumour targeting agent in Phase II trials for renal and ovarian cancer with 
key data in 2013 ($4.7B combined market opportunity); 

 BNC210 targeting anxiety and depression partnered with Ironwood Pharmaceuticals, 
about to enter Phase Ib. The BNC210 deal implies US$345 million milestones, including 
anticipated US$13 million to January 2014, plus royalties; 

 ET101 and ET102 Cancer Stem Cell (CSC) targeting antibodies from recent acquisition 
of Eclipse Therapeutics from Biogen Idec (NASDAQ: BIIB); ET101 is expected to enter 
clinic in 2014; 

 Alpha 7 - targets the α7 nicotinic acetyl choline receptor being developed for Alzheimer’s 
Disease. Alpha 7 also has a potential for correcting cognitive impairment in Parkinson's 
disease, Multiple Sclerosis, Schizophrenia and attention deficit hyperactivity disorder 
(ADHD). CNS assets anticipated to generate additional value inflection points in CY2013. 
With recent high profile failures in Alzheimer’s space we see more attention turning to that 
asset; 

 Kv1.3 - blockers of the Kv1.3 potassium ion channel being developed for Multiple 
Sclerosis, Rheumatoid Arthritis, Psoriasis and is currently in preclinical stage. 
 

Source: BNO Company Presentation 

Biotron Limited (ASX: BIT) 
 
Biotron Limited (MCap A$30.8M, not rated, ASX: BIT). Company’s primary focus is on 
development of new mode of action antiviral therapeutics targeting HIV and Hepatitis-C 
(HCV). Both markets represent multibillion market opportunity. BIT225 is a lead candidate 
which blocks assembly of new virus particles. 
 
There are multiple market opportunities for BIT225. The candidate has the potential to be 
used with IFN/Ribavirin treatment or in combination with new direct acting antivirals, DAAs 
(i.e. combination of nucleoside polymerase inhibitor and NS5a). Addition of a third drug such 
as BIT225 to these DAA combos could potentially retard development of virus resistance. 
Data from Phase II HCV trial looks very encouraging with 100% SVR (Sustain Virological 
Response) at 48 weeks. 
 
In addition, BIT225 is uniquely placed due to dual anti-HIV and anti–HCV activity with a 
Phase II trial in HIV/HCV recently launched. 
 

 
 

 

 

 

 

ASX: BNO, not rated 

Share Price (A$)                           0.335 
Shares Outstanding (m)               369.3 
Market Cap (A$M)                        123.7 
Share Price Year H-L (A$)     0.24-0.62 

 

 

 

 

 

 

 

 

 

ASX: BIT, not rated 

Share Price (A$)                             0.14 
Shares Outstanding (m)                  228 
Market Cap (A$M)                          30.8 
Share Price Year H-L (A$)     0.08-0.19 
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 EVR (Early Virological Response): EVR means that hepatitis C viral load has dropped by 
99% (2 logs), or is undetectable after 12 weeks of HCV treatment. An EVR is a good 
predictor of the ultimate response to HCV treatment. 

 

 SVR (Sustained Virological Response): SVR means that there is no hepatitis C virus 
detectable in the blood six months after a person completes HCV treatment. Many 
experts regard SVR as a cure, and it is an indication of long-term remission. SVR rates 
are always lower than response rates from earlier time points. 

 
With large pharmaceutical companies eager to cash out for new anti-HCV candidates we 
view Biotron Ltd as one of the most exciting small cap stories. 
 
Given the strong data from GS-7977 and daclatasvir (NS5A) combo, as well as GS-
7977/GS-5885/Ribavirin combo presented last week at AASLD 2012, we believe the pivotal 
factor for Biotron’s BIT225 will be to show high SVR rates without pegylated interferon and 
potentially Ribavirin (current standard of care). 
 

Living Cell Technologies Ltd (ASX: LCT) 
 
Living Cell Technologies Ltd (MCap A$17.9M, not rated, ASX: LCT). Company is developing 
cell based therapies to treat serious diseases with high unmet medical need. Lead product 
candidate is DIABCELL®, encapsulated porcine islets, for the treatment of unstable Type I 
diabetes (target market of ~1.6M). These patients suffer from life threatening episodes of 
unaware hypoglycaemia (low blood sugar), a dangerous and potentially fatal diabetes 
complication.  
 
The results of the New Zealand Phase I/IIa clinical trial for DIABECELL in 14 patients 
showed that the treatment is safe and effective with statistically significant reduction in 
unaware hypoglycaemic events at doses of 5,000 and 10,000 IEQ/Kg. An interim data from 
Argentinian Phase I/IIa trial is expected in 4QCY2012. Phase III program should start in 
Y2013 with expected date of EU filing in early Y2016. DIABCELL® program is partnered 
with Diatranz Otsuka Ltd, with Living Cell Technologies receiving 50% of worldwide profits.   
 
Another program is NTCELL®, encapsulated porcine choroid plexus cells, being developed 
for Parkinson’s disease. Phase I trial for that program is expected to commence in 2013. 
 
We view preliminary data from DIABCELL® and NTCELL® studies as extremely 
encouraging, providing best in class therapy for indications with high unmet medical need. 
While the technology is still at its early stage, the company could provide a significant upside 
for the patient investor. 
 

Prana Biotechnology Limited (ASX: PBT) 
 
Prana Biotechnology Ltd (MCap A$76.7M, not rated, ASX: PBT). Company is developing 
neuroprotective metal protein attenuating compounds (MPACs) that prevent the death of 
brain cells for a range of diseases. Prana’s lead candidate, PBT2, is currently undergoing 
Phase II trials in Alzheimer’s and Huntington’s diseases with data from both studies 
available in 2H 2013. Alzheimer’s represent the largest opportunity for company going 
forward with market size estimates ranging from $10B - $25B. With two major Phase III 
programs in Alzheimer’s from Pfizer (bapineuzumab) and Eli Lilly (solanezumab) missing on 
the primary endpoints and failing to improve cognitive or functional performance compared 
with placebo in patients, the medical need remains unmet. Both drugs were designed as 
antibodies to the beta-ammyloid plaques that are believed to underlie Alzheimer's disease 
neuropathology. 
 
In contrast Prana’s PBT2 works by targeting metals in the brain and promoting metal 
homeostasis and thus represents a completely different approach from other programs. 
 
With any successful Alzheimer's treatment is likely to reap many billions of dollars in sales, 
and with clinical trial evidence of cognitive benefit from PBT2 treatment for Alzheimer’s 
patients we believe Prana provides a good risk reward opportunity and expect share price 
appreciation as the company gets closer to trial results. 
 

 

 

 

 

 

 

 

 

 

ASX: LCT, not rated 

Share Price (A$)                             0.05 
Shares Outstanding (m)                  357 
Market Cap (A$M)                          17.9 
Share Price Year H-L (A$)     0.04-0.12 

 

 

 

 

 

 

 

ASX: PBT, not rated 

Share Price (A$)                             0.23 
Shares Outstanding (m)               340.7 
Market Cap (A$M)                          76.7 
Share Price Year H-L (A$)     0.13-0.31 
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Starpharma Holdings Limited (ASX: SPL) 
 
Starpharma (MCap A$460M, not rated, ASX: SPL). The company has a versatile dendrimer 
platform technology with a portfolio of advanced programs and commercial assets. 
Company’s lead product VivaGel, is currently in development for few different applications 
including treatment and prevention of bacterial vaginosis (combined markets of ~1.5B), 
condom coating, and as a microbicide for the prevention of a number of sexually transmitted 
diseases. Results from two confirmatory Phase III trials are expected in 4Q2012, followed by 
a potential NDA submission next year. 
 
In addition company has an interesting drug delivery program, with dendrimer-docetaxel 
looking as the most exciting compound. Anti-cancer drug Docetaxel (Taxotere® - Sanofi 
Aventis) is a common anti-mitotic chemotherapy medication with $1.2B in annual sales in 
Y2011. Pharmacokinetic studies with radiolabelled drug demonstrate that the dendrimer–
docetaxel formulation extends the docetaxel plasma half-life by at least 60 fold vs. 
Taxotere®. Greater half-life enables sustained and greater delivery of docetaxel to the 
tumour (> 40 fold in animal studies) and thus better efficacy. Phase I human clinical study is 
planned for 2013. 
 
While the dendrimer – docetaxel program is an early stage, we see limited risks given the 
wide use of docetaxel in multiple oncology indications and proven efficacy. The recent 
success of Abraxane, a nanoparticle albumin bound paclitaxel (i.e. a better formulation of 
standard chemotherapy drug paclitaxel with improved solubility) from Celgene (NASDAQ: 
CELG), highlights the pathway forward and upside for Starpharma’s candidate. Abraxane 
was acquired by Celgene in $2.9B transaction in 2010 and is currently approved for breast 
cancer, non-small cell lung cancer and has demonstrated positive data in melanoma and 
pancreatic cancer. 

 

Attractive Near Term Cash Generating Companies with  

Cellmid Limited (ASX: CDY) 

 
Cellmid (MCap A$8.7M, BUY, ASX: CDY). A recent pullback in the share price of Cellmid 
has created an attractive opportunity for investors looking to de-risk their small cap portfolio 
with Biotechnology / Healthcare stocks.  
 
We believe the market significantly undervalues Cellmid’s diagnostics pipeline and hair loss 
business. Two in-vitro diagnostic test containing midkine as one of the biomarkers will be 
launched in 2H2013 with single digit royalties going to Cellmid’s top-line. A TGA approved 
hair loss product containing FGF-5 inhibitor was launched last quarter. 
 
Our conservative revenue model shows that Lung Cancer Dx (test that will be launched in 
2H13 by Quest Diagnostics, NYSE: DGX) and Cxbladder (test that will be launched in 2H13 
by Pacific Edge, NZE: PEB) worth A$0.021/sh and A$0.006/sh respectively. In addition, we 
value Advangen International (Cellmid’s wholly owned subsidiary) at A$0.012/sh using a 
conservative revenue scenario for the hair loss products. 
 

Pharmaxis Limited (ASX: PXS) 
 
Pharmaxis Ltd (MCap of A$380.2M, not rated, ASX: PXS). The company is an example to 
follow among Australian biotech, taking their programs all the way from the lab bench to 
approval, manufacturing and commercial sale of their lead product Bronchitol.  
 
The company develops therapeutic products for human chronic respiratory diseases. Lead 
product Bronchitol is approved in EU for cystic fibrosis (CF) and was launched in June 2012. 
The product is expected to generate strong sales with $12K per annual course of therapy 
and 30,000 CF patients in top 5 EU countries. Bronchitol has an Orphan drug status in US 
and FDA approval expected March 2013 with additional market of 30,000 patients. 
In addition, company is evaluating Bronchitol for bronchiectasis that represents a 
significantly larger opportunity with 115K and 105K moderate/severe patients in Europe and 

ASX: SPL, not rated 

Share Price (A$)                             1.68 
Shares Outstanding (m)               282.8 
Market Cap (A$M)                        475.1 
Share Price Year H-L (A$)     1.06-1.88 
 

 

 

 

 

 

 

 

 

 

ASX: CDY, BUY 

Share Price (A$)                             0.16 
Shares Outstanding (m)               545.1 
Market Cap (A$M)                            8.7 
Share Price Year H-L (A$)     0.01-0.03 

 

 

 

ASX: PXS, not rated 

Share Price (A$)                             1.21 
Shares Outstanding (m)               307.6 
Market Cap (A$M)                        372.2 
Share Price Year H-L (A$)     0.93-1.42 
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US respectively. Data from a global, randomized, controlled trial (trial enrolled 485 patients) 
is expected to read in 1H 2013. 
 
Pipeline also includes early stage products like ASM8 for moderate-severe asthma, PXS64 
for idiopathic pulmonary fibrosis and PXS4728 being developed as anti-inflammatory agent 
with anti-fibrotic properties. 

pSivida Corporation (ASX: PVA) 
 
pSivida Corp. (MCap of A$34.6M, not rated, ASX: PVA). Company is a leader in developing 
sustained release drug delivery products for treatment of back-of-the-eye diseases. 
Company’s lead product is partnered with Alimera Sciences (NASDAQ: ALIM) and have 
received positive outcome from the EU Decentralized Procedure in February 2012 with a 
determination that ILUVIEN is approvable for the treatment of vision impairment associated 
with chronic diabetic macular edema (DME). Following this determination, ILUVIEN has 
received formal marketing authorization in the U.K., Austria, Portugal, France and Germany. 
Marketing authorization is expected in Spain any day now, and authorization in Italy is 
unlikely until 2H13 when pricing/reimbursement can be finalized. Alimera is expected to 
launch ILUVIEN in Germany in 1Q13 followed by subsequent 2Q13 launch in UK and a 
3Q13 in France. 
 
Partner, Alimera Sciences has hired a European based senior management team and 
expects to have dedicated personnel in 4Q12 preparing markets for ILUVIEN launch. 
Alimera will also begin shipping three validation batches to the UK for quality testing, with 
results expected sometime in mid-December, before sending product to Germany for 
commercial launch.  
 
While NICE (National Institute for Health and Clinical Excellence) recommended against 
ILUVIEN in August, Alimera met with NICE again in October and continues to expect a 
positive recommendation over next few weeks. NICE recommendation should make the 
reimbursement process much smoother and will be a positive catalyst for the stock.  
 
The lead competitor product, Lucentis (marketed OUS by Novartis) is approved for both wet 
age-related macular degeneration (wet AMD) and diabetic macular edema (DME) and is 
expected to generate $2.3B in revenues in FY2012 ex-US.  
 
While we expect ILUVIEN sales at a much lower rate given a smaller indication, we still 
believe there is a considerable opportunity for pSivida’s product among the patients that 
prefer more affordable (we expect ILUVIEN to be priced below Lucentis in EU) drug with 
less frequent administration. 
 
Alimera also announced that it intends to resubmit the NDA for ILUVIEN for DME to the FDA 
during the first quarter of 2013 using data from its two previously completed pivotal Phase III 
clinical trials; the resubmission will focus on the population of patients with chronic DME. 
Approval in the U.S. would entitle pSivida to a $25 million milestone payment and 20% of net 
profits 
 
With cash position of $17.6M, a potential milestone of $25M triggered by FDA approval and 
EU ILUVIEN sale commencing in 1Q CY2013 with pSivida holding a 15% royalty rate, we 
view the Company as attractive investment. Sell side estimates for ILUVIEN EU sales are 
$26.4M, $47.4M and $64.1M in FY2013 – FY2015 respectively (Source: First Call). 
 

Tissue Therapies Limited (ASX: TIS) 
 
Tissue Therapies Ltd (MCap A$58.6M, not rated, ASX: TIS). Company is developing 
biomedical technologies for cost effective wound healing, tissue repair, cell culture and other 
applications. Company has worldwide exclusive rights to commercialise VitroGro® 
technology. VitroGro® ECM is the first product developed for hard to heal wounds, with 
diabetic (DFU), venous (VLU) and pressure ulcers as the primary markets. First sales of 
VitroGro® in EU are expected mid-2013, upon CE mark approval with sales estimates of 
$0.4M, $22M, $71M in CY2013 – CY2015 respectively. 
 

 

 

 

 

ASX: PVA, not rated 

Share Price (A$)                             1.55 
Shares Outstanding (m)                 22.3 
Market Cap (A$M)                          34.6 
Share Price Year H-L (A$)     1.04-4.20 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

ASX: TIS, not rated 

Share Price (A$)                             0.34 
Shares Outstanding (m)               172.4 
Market Cap (A$M)                          58.6 
Share Price Year H-L (A$)     0.32-0.58 
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US represent the largest single market for wound healing ($15.3B). A randomised VLU trial is 
expected to start 1H 2013 enrolling 320 patients with data available by the end of 2014 and 
sales commencing in CY2016. 
 
A recent pullback in share price due to delay in getting a CE created an attractive entry point. 
The delay was due to new MHRA requirement for European Medicines Agency (EMA) review 
of manufacturing and quality data - up to 210 calendar days. 

Medical Device and Diagnostics Companies Providing 
Best in Class Technologies 

Genetic Technologies Limited (ASX: GTG) 

 
Genetic Technologies (MCap A$51.1M, not rated, ASX: GTG). Genetic Technologies is a 
global molecular diagnostics company focusing on women’s health and oncology. The 
company’s lead product, BREVAGen™ is a predictive risk test for sporadic breast cancer 
(about 85% of all breast cancers) that was launched in the United States in July 2011. In 
August 2012 the company also achieved CE mark and will start selling in EU shortly. 
 
We believe that the molecular diagnostics market globally will be among top performing 
sectors in life sciences space. With Myriad Genetics (NASDAQ: MYGN, largest molecular 
diagnostic company) putting a lot of effort into growing and educating both US and EU 
markets via BRCA and other tests, we believe Genetic Technologies will largely benefit from 
increasing awareness about molecular test for breast cancer and will be able to achieve good 
market share. Importantly BREVAGen™ is not competing with BRCA test which is assaying 
familial cases of breast cancer. 
 
Company’s laboratory is one of the few facilities accredited CLIA (US), ISO (EU), NATA / 
RCPA (Australia). 
 
We believe BREVAGen™ could be the next big test for breast cancer patients after BRCA 
test, and could provide strong returns for the company. The BRCA test generated $405.5M in 
sales in FY2012, an increase of 15% over the prior year. 
 
In addition, Genetic Technologies receives revenues from its patent assertion program. 
 

Sunshine Heart Inc (ASX: SHC) 
 
Sunshine Heart (MCap A$58.6M, not rated, ASX: SHC). Sunshine Heart is a global medical 
technology company commercializing C-Pulse, an implantable, non-blood contacting heart 
assist therapy for the treatment of people with class III and ambulatory class IV heart failure. 
These represent a relatively large market with unmet medical need. The device is CE 
approved for sales in EU (starting 4Q12) and US pivotal trial expected to start in 2H12 with 
likely approval in 2015/2016. 
 
With 3.7M class III patients in EU we believe Sunshine offers a lot of upside to investors as 
well as a potential acquisition target for larger medical device company developing heart 
pumps such as HeartWare International (NASDAQ: HTWR). 
 
 

Universal Biosensors Inc (ASX: UBI) 
Universal Biosensors (MCap A$160.9M, not rated, ASX: UBI). Company is developing point-
of-care (POC) diagnostics, a market estimated at ~$15B with ~11% growth per annum.  
 
UBI’s capability has now been validated by two world-leading companies. Company has a 
partnership with LifeScan supplying blood glucose test strips. LifeScan (a division of Johnson 
& Johnson) sells approx. 4-5B glucose test strips per annum (~27% market share). Another 
partner is Siemens that sells “professional” POC coagulation testing. UBI’s business is rapidly 
growing with 2012 revs 9 months YTD at $19.1M comparing to $8.8M in 2011 and 25% gross 
margin. There is also significant upside through new tests in the pipeline. We believe the 
company represent a great defensive play given low risk to the pipeline and commercial 
stage. 
 

 

 

 

 

ASX: GTG, not rated 

Share Price (A$)                             0.11 
Shares Outstanding (m)               464.8 
Market Cap (A$M)                          51.1 
Share Price Year H-L (A$)     0.08-0.19 

 

 

 

 

 

 

ASX: SHC, not rated 

Share Price (A$)                           0.032 
Shares Outstanding (m)                1831 
Market Cap (A$M)                          58.6 
Share Price Year H-L (A$)     0.02-0.06 

 

 

ASX: UBI, not rated 

Share Price (A$)                             1.03 
Shares Outstanding (m)               159.3 
Market Cap (A$M)                        160.9 
Share Price Year H-L (A$)     0.52-1.15 
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RM Research Recommendation Categories 

Care has been taken to define the level of risk to return associated with a particular company.  
Our recommendation ranking system is as follows: 

Buy 
Companies with ‘Buy’ recommendations have been cash flow positive for some time and have a moderate to 
low risk profile. We expect these to outperform the broader market.  

Speculative Buy 
We forecast strong earnings growth or value creation that may achieve a return well above that of the 
broader market. These companies also carry a higher than normal level of risk.  

Hold 
A sound well managed company that may achieve market performance or less, perhaps due to an 
overvalued share price, broader sector issues, or internal challenges. 

Sell Risk is high and upside low or very difficult to determine. We expect a strong underperformance relative to 
the market and see better opportunities elsewhere.  
 
 

 

Disclaimer / Disclosure 

This report was produced by RM Research Pty Ltd, which is a Corporate Authorised Representative of RM Capital Pty Ltd (Licence no. 
221938). RM Research Pty Ltd has made every effort to ensure that the information and material contained in this report is accurate 
and correct and has been obtained from reliable sources. However, no representation is made about the accuracy or completeness of 
the information and material and it should not be relied upon as a substitute for the exercise of independent judgement. Except to the 
extent required by law, RM Research Pty Ltd does not accept any liability, including negligence, for any loss or damage arising from the 
use of, or reliance on, the material contained in this report. This report is for information purposes only and is not intended as an offer or 
solicitation with respect to the sale or purchase of any securities. The securities recommended by RM Research carry no guarantee 
with respect to return of capital or the market value of those securities. There are general risks associated with any investment in 
securities. Investors should be aware that these risks might result in loss of income and capital invested. Neither RM Research nor any 
of its associates guarantees the repayment of capital. 
WARNING: This report is intended to provide general financial product advice only. It has been prepared without having regarded to or 

taking into account any particular investor’s objectives, financial situation and/or needs. Accordingly, no recipients should  rely on any 
recommendation (whether express or implied) contained in this document without obtaining specific advice from their advisers. All 
investors should therefore consider the appropriateness of the advice, in light of their own objectives, financial situation and/or needs, 
before acting on the advice. Where applicable, investors should obtain a copy of and consider the product disclosure statement for that 
product (if any) before making any decision. 

DISCLOSURE: RM Research Pty Ltd and/or its directors, associates, employees or representatives may not effect a transaction upon 

its or their own account in the investments referred to in this report or any related investment until the expiry of 24 hours after the report 
has been published. Additionally, RM Research Pty Ltd may have, within the previous  twelve months, provided advice or financial 
services to the companies mentioned in this report. As at the date of this report, the directors, associates, employees, representatives 
or Authorised Representatives of RM Research Pty Ltd and RM Capital Pty Ltd may hold shares in these companies. 

 


