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Year 1 (May '01 - May '02) 21.2%

Year 2 (May '02 - May '03) -9.4%

Year 3 (May '03 - May '04) 70.6%

Year 4 (May '04 - May '05) -16.3%

Year 5 (May '05 - May '06) 77.8%

Year 6 (May '06 - May '07) 17.4%

Year 7 (May '07 - May '08) -35.8%

Year 8 (May '08 - May '09) -7.4%

Year 9 (May '09 - May '10) 50.2%

Year 10 (May '10 - May'11) 45.4%

Year 11 (May '11 - May '12) -18.0%

Year 12 (May '12 - May '13) 3.1%

Year 13 (May '13 - May '14) 26.6%

Year 14 (May '14 - May '15) 23.0%

Year 15 (May '15 - May '16) 33.0%

Year 16 (May '16 - May '17) 16.8%

Year 17 (May '17 - May '18) -7.1%

Year 18 (May '18 - May '19) -2.3%

Year 19 (May '19 - May '20) 39.5%

Year 20 (May '20 - May '21) 86.8%

Year 21 (May '21 - May '22) -15.6%

Year 22 (May '22 - Current) -2.1%

Cumulative Gain 1580%

Av. Annual gain (21 yrs) 19.0%

Extract from Bioshares �

Radiopharm Theranostics - Six Therapeutic Studies to
Commence in 2023

CEO of Radiopharm Theranostics (RAD: $0.185), Riccardo Canevari, believes that the
next big platform in oncology, following immunotherapy and cell therapies, will be
radiopharmaceuticals.

Canevari highlighted the said the approval of Lutathera (in 2018) from Novartis (where
Canevari was working at the time), for the treatment of neuroendocrine tumours and the
more recent approval this year of Pluvicto (also from Novartis) as key events for the
sector. Lutathera achieved a stunning efficacy result in its pivotal trial achieving a hazard
ratio of 0.21, meaning a 79% risk reductio of disease progression or death. For Pluvicto,
reaching primary and secondary endpoints in prostate cancer was a game changer.

The interest is supported by the acquisitions of Advanced Accelerator Applications
(AAA) in 2017 and Endocyte by Novartis in 2018 for US$3.9 billion and US$2.1 billion
respectively. AstraZeneca also entered the space in 2020 in a collaboration with Fusion
Pharmaceuticals in Canada and in 2021 Bayer acquired Noria Therapeutics and PSMA
Therapeutics.

Whilst radiopharmaceuticals are only approved for the treatment of two solid tumour
types, Canevari argued that there is no reason why the approach should not be success-
ful against other solid tumours as well. He believes that it is only a matter of time when the
other major pharmaceutical companies will enter the space.

Radiopharm is a new company in this field, having been formed in February last year,
raising $20 million in a private raise in July, followed by an IPO on the ASX in November,
raising $50 million (at $0.60 per share).

Canevari previously led the team at AAA when it was acquired by Novartis. He worked
on both Lutathera and Pluvicto.

Radiopharm has five discrete assets it is commercialising, exploring monoclonal antibod-
ies, a peptide, a single chain antibody and a small molecule as targeting agents using a
range of commercially available imaging and therapeutic isotopes. The targeting agent is
the most important asset Canevari argues in radiotheranostics. Radiopharm is seeking to
hit several targets with its molecules. These include HER2, PDL1 and PSA.

The five Radiopharma programs are all in oncology with patients treated in three of those
programs (167 patients so far). Of interest is that three of those programs are with alpha
therapeutics (Ac225) although Canevari said the company is isotope agnostic using both
alpha and beta emitters. He does not believe one is better than the other but depends on
the type of disease (tissue) being treated.
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The company will use the imaging products mainly for patient
selection with the emphasis being on the therapies.

Radiopharm has four Phase IIa imaging trials underway with the
lead asset, with one of those studies, imaging brain metastases,
due to read out around mid year. Canevari believes this may show
significant results over the standard-of-care.

In the second half of this year three Phase I therapeutic studies
with two different assets are due to start �  in breast cancer (tar-

geting HER2), in NSCLC (targeting PDL1) and prostate cancer
(targeting PSA with Ac225 as the isotope) � together with an

imaging study with its fourth asset. Results from all four of those
studies are expected next year. Two of the therapeutic studies will
be conducted in Australia with the second two studies to be run in
the US. The aim is to also commence an additional six therapeutic
studies next year.

One of the challenges with using the alpha-emitter Ac225 is that it
needs to be internalised into the cell very quickly as it releases
daughter nuclides. This occurs with the recent targeting agent
licensed, the humanised monoclonal antibody DUNP19, which
binds to LRRC15. LRRC15 has very limited expression on healthy
cells. Canevari believes this is an even better target than FAPi
(fibroblast activation protein inhibitor), which has become a popular
target in oncology. With radiopharmaceuticals safety is key, with
the dose always being able to be increased to improve efficacy.

Radiopharmaceuticals this week appointed a COO, Vittorio Puppa,
who will be based in New York City.

Bioshares recommendation: Speculative Buy Class B
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Disclaimer:
Information contained in this newsletter is not a complete analysis of every material fact respecting any company, industry or security. The opinions and estimates herein expressed represent
the current judgement of the publisher and are subject to change. Blake Industry and Market Analysis Pty Ltd (BIMA) and any of their associates, officers or staff may have interests in
securities referred to herein  (Corporations Law s.849). Details contained herein have been prepared for general circulation and do not have regard to any person�s or company�s investment

objectives, financial situation and particular needs. Accordingly, no recipients should rely on any recommendation (whether express or implied) contained in this document without
consulting their investment adviser (Corporations Law s.851). The persons involved in or responsible for the preparation and publication of this report believe the information herein
is accurate but no warranty of accuracy is given and persons seeking to rely on information provided herein should make their own independent enquiries. Details contained herein have
been issued on the basis they are only for the particular person or company to whom they have been provided by Blake Industry and Market Analysis Pty Ltd.  The Directors and/or
associates declare interests in the following ASX Healthcare and Biotechnology sector securities: Analyst MP: ACR,CGS, CYC, DXB, IMM, OPT,CUV,MX1, NEU, PAB, PXS,RNO,SOM.
These interests can change at any time and are not additional recommendations. Holdings in stocks valued at less than $100 are not disclosed.

How Bioshares Rates Stocks
For the purpose of valuation, Bioshares divides biotech stocks into
two categories. The first group are stocks with existing positive cash
flows or close to producing positive cash flows. The second group are
stocks without near term positive cash flows, history of losses, or at
early stages of commercialisation. In this second group, which are
essentially speculative propositions, Bioshares grades them according
to relative risk within that group, to better reflect the very large
spread of risk within those stocks. For both groups, the rating �Take

Some Profits� means that investors may re-weight their holding by

selling between 25%-75% of a stock.
Group A
Stocks with existing positive cash flows or close to producing positive cash
flows.
Buy CMP is 20% < Fair Value
Accumulate CMP is 10% < Fair Value
Hold Value = CMP
Lighten CMP is 10% > Fair Value
Sel l CMP is 20% > Fair Value
(CMP�Current Market Price)

Group B
Stocks without near term positive cash flows, history of losses, or at
early stages of commercialisation.

Speculative  Buy � Class A

These stocks will have more than one technology, product or
investment in development, with perhaps those same technologies
offering multiple opportunities. These features, coupled to the
presence of alliances, partnerships and scientific advisory boards,
indicate the stock is relative less risky than other biotech stocks.
Speculative  Buy � Class B

These stocks may have more than one product or opportunity, and
may even be close to market. However, they are likely to be lacking in
several key areas. For example, their cash position is weak, or
management or board may need strengthening.
Speculative  Buy � Class C

These stocks generally have one product in development and lack
many external validation features.
Speculative  Hold � Class A or B or C

Sell
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