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An aortic valve replacement undertaken using the less invasive transcatheter approach
(no open heart surgery) has three key aspects; the valve, the catheter system, and the
surgical technique required to deploy the catheter to implant the valves.

Anteris Technologies (AVR: $9.55) has reached a major milestone now that it has locked
in the key components of its catheter system, the ComASUR Transfemoral Delivery
System. Furthermore, the company believes that the ComASUR novel alignment feature
gives it a point of difference to other current marketed products.

The alignment feature refers to the ability of the surgeon to align the commissures of the
replacement valve to the native valve. Noting that an aortic valve comprises of three
leaflets, the commissure is space between between each cusp where it is anchored to the
aortic wall.

Anteris has completed animal studies of the COMASUR delivery system, which were
designed to show that the system could access the arterial vasculature, an obvious but
critical step, and then track though the aortic  arch to the aortic valve. The company said
"post-implant echocardiography and CT scan confirmed the functionality of the DurAVR
THV with stable positioning and good hemodynamic function."

This latest milestone is relevant to the company's planned early feasibility study (in
humans) which it intends to commence later in the year, but is working to satisfy the
FDA's requirements for the study.

The company is progressing slowly through a 15-patient study in Belgium in which its
novel 3D device, implanted surgically, has to date made positive progress.

The commercial attractiveness of Anteris' novel 3D aortic valve stems from its potential
for superior hemodynamic performance, the ADAPT tissue processing technology which
delivers non-calcification benefits (>10 years, or more), and hence the potential for its
use in younger patients.

The development of a functional catheter places Anteris' offering on par with existing
valves implanted using the transcatheter approach. The two majpr transcatheter valves
(TAVR) include Medtronic's CoreValve and Edwards Life Sciences Sapien XT.

Summary
Anteris continues to make both positive and necessary progress towards the gaining of
approval for its feasibility study of its transcatheter delivered aortic valve replacement,
DurAVR. The design and other requirements of the study, while unknown, sit as a risk for
the stock.

Anteris Meets Catheter Milestone
Bioshares Portfolio

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 - Current) 84.0%

Cumulative Gain 1904%

Av. Annual gain (20 yrs) 20.6%
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– Anteris cont’d

While the company retained a low cash balance at the end of the
March quarter of $1.6M, it has accessed its $20 million funding
facility set up with Mercer Street Global Opportunities Fund in the
March quarter. The balance of the facility is now $15.95 million.

Anteris is capitalised at $63 million.

Bioshares recommendation: Speculative Buy Class A
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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 DB: ACR,ADR,COH,CSL,CYC,HXL, MX1,OPT,SOM,TLX. Analyst MP:
ACR,CGS, CYC, IMM, OPT,CUV,MX1,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
Se l 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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