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Today, Melbourne is known as a top city for research
and innovation in the medical space. But the missing
piece in the puzzle is still the translation to early
commercialisation stage — and this is precisely
where BioCurate is focused and making an impact.”

The Hon John Brumby AO
Chairman, BioCurate

Our academic DNA

MONASH

The Company's innovative business model specifically
addresses the barriers that have, historically, limited
early stage drug development. A core part of this model
is the experience and expertise of the team. Working
with researchers, the team identifies, evaluates and
manages promising new research projects, thereby also
contributing to building a better understanding of the
commercialisation process across the sector.

Victoria's leadership is broadly recognised as being
critical in driving the early phases of drug development,
and to build scale within the Australian biomedical sector.
BioCurate relies on this expertise to correctly identify

the biomedical discoveries that have the greatest
commercial potential and accelerate their development.
This high regard is evidenced by BioCurate's role as a

key partner in the MRFF Biomedical Translation Program
awarded in early 2019, and the eagerness shown by other
institutions to adopt or access the BioCurate model.
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Highlights

2019 saw BioCurate continue to principally focus on
activities and initiatives aimed at building BioCurate's
portfolio and a long-term project pipeline.

$9M

Invested $9M in ten
shareholder projects

National recognition

Key partner in the national
$22.3 million MRFF Biomedical
Translation Program

Recruitment

Continued to recruit internationally
experienced people to the team

Sponsorship

Sponsored Early Career
Research/student events
at local conferences

Vision
BioCurate aims to be a recognised
global leader in the translation of

basic medical research into human
therapeutics

Mission

BioCurate will grow the Victorian

and Australian biotech sector by
translating medical research outputs
into high quality preclinical candidates
for the bio-pharmaceutical industry
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79

Evaluated 79 new
project opportunities

Industry endorsement

Achieved further international
industry recognition and
endorsement via new
collaborations with Servier, CCRM
Australia, Gilead and Takeda

Website

Launched a new website providing
information on the project portfolio,
team and fact sheets focused

on early drug development

Spin out company

Launched Inosi Therapeutics
Pty Ltd to tackle fibrosis

Goals

BioCurate's overarching,
long-term goals are to:

— Improve the understanding of
translational research within the
sector, thereby creating a more
robust, focused and internationally
relevant biopharma ecosystem

— Increase the level and speed
of successful translation and
commercialisation of drug
discoveries in conjunction with
global venture capital funds and
biopharma customers

— Become financially self-sustaining
in the longer term

Shareholders

Melbourne is home to

two outstanding universities,
Monash University and the
University of Melbourne, both
ranked in the global top 35 in
2019 for Life Sciences and
Medicine (2019 QS World
University Rankings by Subject).
Joining these two powerhouses
to support the collaborative
joint venture BioCurate, is the
Victorian State Government, the
nation's largest investor in the
life sciences.

MONASH
University

THE UNIVERSITY OF
MELBOURNE

!i IV!= ORIA
State
Government

Monash University

Monash University is Australia’'s

largest and most international university.
Its extensive educational offering,
delivered across 10 faculties, includes
undergraduate, postgraduate and research
courses. Monash is a research-intensive
university, known for some significant and
lasting discoveries that have delivered
impact beyond the academic community.

The University is home to a range of
world-leading facilities and technologies,
giving it wide-ranging capabilities across
many fields, sectors and industries.
Monash works with a variety of industry,
government and community groups,
allowing its researchers to share their
discoveries with the world.

Monash is a truly global institution,

with four Australian campuses, a
campus in Malaysia, a joint graduate
schoolin China, a learning centre in Italy,
aresearch centre in India and over 100
international partners.

The 2019 QS World University Rankings
by Subject placed Monash University

third in the world for pharmacy and
pharmacology, meaning that Monash
University continues to be number one

in that area in Australia and within the
Asia-Pacific region. Monash University has
averaged a top 10 ranking in the discipline
since the subject rankings were introduced
in 201 1. In addition, Monash University
ranks first in Australia for chemistry.

In the most recent round of the Excellence
in Research (ERA) for Australia rankings,
Monash University achieved world
standard status across all disciplines

and the highest possible score of five

in 10 research disciplines, including
Pharmacology and Pharmaceutical
Sciences, Medicinal and Biomolecular
Chemistry, and Nanotechnology.

Faculty industry engagement teams

help researchers to commercially develop
their projects and are a vital link in the
BioCurate value chain.

The University of Melbourne

The University of Melbourne is the leading
centre of higher education and research

in Australia. Founded in 1853, it's situated
in the heart of one of the world's most
liveable cities. With a strong research
performance and excellence in learning
and teaching, the University is consistently
positioned with the world's leading
universities and is currently ranked number
one in Australia and 32 in the world.

With a research expenditure second

only to that of CSIRO in Australia, over

100 research centres and institutes,

and more than 8,000 staff and 60,000
students it brings together expertise

from across the University, and connects
with thought leaders around the world

to tackle society's complex problems

in innovative ways. Researchers at the
University of Melbourne are at the forefront
of international discoveries in fields as
diverse as human rights law, Indigenous
linguistics, quantum technology and
medical genomics. The University fosters
a culture of discovery in collaboration with
industry and research partners, bringing
together inquiring minds, exciting ideas
and diverse disciplines to address the big
questions of our time. Consistent with

our commitment to embrace Indigenous
knowledges, we look to recruit and nurture
Indigenous researchers to build a stronger
research cohort both within and beyond
the University.

Cutting edge in design, the specialised
precincts of the University of Melbourne
are dedicated, dynamic spaces built
around human expertise in health, the
arts, innovation and engineering. From
the world leading Biomedical Precinct to
the revitalised Melbourne Arts Precinct,
the University is helping shape the future
of the city. Through co-location and
exploration, these innovative spaces are
fostering debate, challenging traditional
norms, and harnessing the distinctive
talents of our students, researchers and
partners as they come together to create
and shape a changing world.

Embedded within each faculty,
members of the Research, Innovation
and Commercialisation team provide
the University of Melbourne staff with
commercial advice and supportin the
pursuit of their strategic plans and are
a vital conduit between BioCurate and
the researchers.
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Victoria State Government

Victoria is one of the world's

leading life science hubs, including the
medical technology, biotechnology and
pharmaceutical industry segments, which
is supported by 16 major medical research
institutes, 11 teaching hospitals and

9 universities.

Victoria is a leading generator of new
ideas contributing to drug discovery

and development, and to the global
pipeline of new drugs. Built on world-class
research, a vibrant biotech sector, key
R&D infrastructure and manufacturing
expertise, Victoria is currently home

to 48 ASX-listed pharmaceutical and
biotechnology companies, with a
combined market capitalisation of around
$100 billion. More than 22 pharmaceutical
manufacturers are based in Melbourne
producing a variety of products for
international markets using advanced
manufacturing technologies. In 2017,
Victoria's pharmaceutical products exports
accounted for $1.56 billion, an increase

of 72% since 2015. Pharmaceuticals are
now Victoria's highest-value manufactured
export product.

This pre-eminent position has been made
possible by the consistent and long-term
support of the Victorian Government for
the sector, providing significant funding for
capabilities and supporting infrastructure.
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Chairman’s
Report

Leveraging the rich learnings gleaned from the early start-up period, BioCurate has continued to make
strong progress across all strategic priority areas during 2019. It was a year of operational refinement,
increased profile and expansion of the team, setting the groundwork for a deeper focus on the Company's
core business - to increase the impact being delivered from early stage research by developing potential
new therapeutic drugs to translate early stage research and bring critical new medicines to patients.

The past year has seen a number

of accomplishments. The project

pipeline has continued to grow with

the assessment of numerous new
opportunities and several projects

have proceeded to larger investments.
Ten projects are currently under active
management in the investment portfolio
and some have progressed through

early, but critical, stage gates. Each of the
molecules in the portfolio addresses an
unmet clinical need, and has a potentially
strong socioeconomic case, whether it be
via investment by the bio-pharmaceutical
industry or the philanthropic pathway.
Further achievements include the addition
of industry experienced staff to the team,
expansion of the industry engagement
program, and deepening collaborations
with academic researchers.

Establishing and maintaining strong
networks with the global biotechnology
sector is a critical facet of BioCurate's
business model. Building on the
agreement signed with Novartis in

2018, BioCurate now also has formal
collaborations with the international
pharmaceutical companies Servier, Gilead
and Takeda. In addition, there are national
collaborations with CCRM Australia,
NeuroSciences Victoria, the Australian
Regenerative Medicine Institute, and as
part of the MRFF Biomedical Translation
Bridge Program, active partnerships
with MTP Connect, UniQuest, the Bridge
Program and the BridgeTech Program.

These relationships further contribute
to a vibrant and connected sector,
spanning from the identification of
promising early research, to expert
industry input during preclinical
development, through to the point where
ongoing investment and expertise for
clinical trials is required.
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While BioCurate is a Victorian initiative, and
translating local research is the primary
focus, the Company's national stature and
impact are already evident. We are proud of
this national leadership role by Victoria, as
a collaborative mindset is critical if we are
to overcome the entrenched challenges
that have plagued the Australian
biotechnology sector over the past two
decades. Although Australia is relatively
small by international standards, a
collaborative approach will greatly increase
our competitiveness and the benefits

that flow to the innovation economy and
ultimately, to patients around the world.

Key learnings accrued since the Company's
inception has allowed BioCurate to refine

its approach in addressing other critical
gaps in the Australian sector. With projects
being at an earlier stage than anticipated,
BioCurate has widened its focus to include
an even greater concerted effort to support
researchers in their understanding of the
translation and early commercialisation
process. As an agile company, BioCurate
has been able to further implement this,
with many of the team presenting, talking

to and mentoring researchers from across
the career spectrum.

To further bolster this capacity, BioCurate
has recruited additional senior staff with
international experience in both academia
and industry. On behalf of the Board, | would
like to acknowledge the hard work of CEO
Dr Glenn Begley and the BioCurate team.
Their teamwork, complementary skills

and collective commitment to the ethos
of BioCurate, to collaborators and to each
other continues to inspire. | have every
confidence that the BioCurate team will
continue to make a real difference in 2020.

I would also like to thank my fellow board
members, Doron Ben-Meir, Professor
Ken Sloan and Dr Andrea Douglas, for
their support and work in helping
BioCurate navigate through yet another
dynamic and exciting year.

Finally, | would like to recognise the
continued and unwavering support from
Monash University, the University of

Melbourne and the Victorian Government.

Their foresight led to the establishment
of BioCurate, but it is their ongoing
commitment that has enabled the
Company to grow from strength

to strength.

I warmly invite you to read about

what unfolded during 2019 and to look
ahead to what promises to be a busy
and fruitful 2020.

A

The Hon John Brumby, AO
Chairman

CEQO's
Report

Since inception, BioCurate's bold vision has been to be a recognised
global leader in the translation of basic medical research into human
therapeutics. This vision continues to excite and motivate us all.

The BioCurate team are dedicated to
delivering on the Company's mission to
grow the Victorian and Australian biotech
sector by turning medical research outputs
into high quality preclinical candidates for
the bio-pharmaceutical industry.

In that context, | am delighted to report
that 2019 was another stellar year filled
with a number of highlights.

We have continued to build the team with
the successful recruitment of commercial
scientists with broad international industry
expertise. We had the pleasure of Drs
Christopher Chan, Tifelle Reisinger and
Damien Bates joining the BioCurate Team,
whom together bring a wealth of scientific
and industry experience that will further
advance the Company's mission. At the
outset, the Founding Universities realised
that a team of industry-experienced
scientists was critical to the success

of BioCurate. It is therefore extremely
encouraging to observe the breadth

and depth of expertise that has been
assembled within the Company.

BioCurate's primary focus will always
be to identify, invest in and manage
projects to achieve impact. In order
to realise this goal, we work closely
with academic researchers and key
University staff to build relationships
and develop a shared understanding
of, and capability in, translation and
commercialisation processes.

During 2019 BioCurate made substantial
investments in several promising projects.
In addition, earlier-stage projects were
advanced to critical decision points.

Working in close partnership with the
University Business Development/
Technology Transfer Offices, 2019 saw
an increase in the quantity and quality of
projects coming to BioCurate. Particularly
heartening were the inventors who
returned with projects that were

further qualified as a result of prior
interactions with BioCurate.

Moreover, a closer working relationship
with the University-affiliated Medical
Research Institutes has been fostered.
This provides a potential opportunity for
BioCurate to add value to those important
research programs.

Due to the quality team that BioCurate
has assembled, the Company's business
model and the internationally-recognised
quality research within the Shareholder
Universities, there is genuine interest
and endorsement from international
pharmaceutical companies. These
companies are eager to work closely
with BioCurate. During 2019, we
broadened those relationships and
engaged in scientific discussions with
several companies bringing their insights
to bear on BioCurate projects.

BioCurate is partnering with UniQuest,
Medical Devices Partnering Program
(MDPP) and the Bridge and BridgeTech
programs, under the umbrella of MTP
Connect, as a "Venture Partner"” in

the Medical Research Future Fund -
BioMedical Translation Bridge (MRFF-BTB)
national program. This has provided an
opportunity for BioCurate to gain greater
national exposure and provide support for
promising therapeutic programs around
the country.

Towards the end of 2019, there were a
series of important discussions between
the Shareholders and BioCurate. Together,
and in the light of the first few years of
experience, the parties sought to refine
the documents governing BioCurate's
operations. The discussions were very
positive and exemplified the importance
of the cooperative, collegial approach

to BioCurate's success.

BioCurate has been proud to act as a
resource for the Victorian Government.
Members of the BioCurate team have
actively participated in key Government-
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sponsored events to assist with
driving understanding of the
commercialisation process.

Once again, the significant progress
BioCurate made in 2019 would not
have been possible without the
unwavering support from Monash
University, the University of Melbourne
and the Victorian Government.

I would also like to extend my sincere
gratitude to the BioCurate Board, led

by The Hon John Brumby AQO. The Board
continues to provide wise advice and
counsel, which has been and will continue
to be essential for our success.

Finally, | want to sincerely thank the
BioCurate team. Each individual works
with enthusiasm, passion and
commitment, harnessing their individual
strengths. They each bring an intellectual
rigour and a willingness to engage in
arobust debate that is crucial to our
success. They thrive with the ambiguity
inherent within any early-stage enterprise.
But most importantly, working together
as a team, they are able to accomplish
something remarkable. It is a genuine
privilege to count them as colleagues.

Thank you again to all who have helped
us throughout 2019.

Together, with our shared vision, effort
and determination, | look forward to an
exciting 2020.

C. Glenn Begley
Chief Executive Officer
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Achievements and Milestones Annual Report 2019

BioCurate 2019 Milestones

Dr Christopher Chan joins
BioCurate as Associate
Director of Antibody
Therapeutics

Dr Glenn Begley presents

at Cambridge Stem Cell Dr Damien Bates joins Fact sheets on 'Validation Launch of Monash University's
Followers: 587 Institute, Cambridge BioCurate as Chief of Targets', 'IP Protection’ ARC Centre for Fragment
' University, and the Scientific Officer and and 'Small Molecule Validation' Based Design, of which
Followers: 454 Wellcome Trust, UK Head of Translational produced by BioCurate BioCurate is a participant
Medicine

*®
e..

Biomep Link 2019
BioCurate partners Followers: 698 Followers: 784 Followers: 921 Followers: 1,028
with MTPConnect,
UniQuest, MDPP, Bridge Followers: 552 Followers: 699 Followers: 1,022 Followers: 1,281
and BridgeTech Programs . .
to operate the new Dr Tifelle Reisinger Servier Australia and BioCurate BioCurate provides prize BioCurate presents prize
national $22.3m joins BioCurate as sign an MoU to collaborate and for the best "Translation/ for ‘Best Translational
Biomedical Translation Program Manager accelerate discoveries of new Commercialisation Pitch” Research’ at Biomed
Bridge (BTB) Program therapeutics and drugs at AusBiotech Conference Link 2019 Conference
2019 and co-exhibits with

Inosi Therapeutics CCRM Australia and Victorian Government
Pty Ltd launched BioCurate enter into an MoU
to tackle fibrosis to accelerate the translation BioCurate and Gilead sign

of therapies in the Australian an MoU to work together to

regenerative medicine sector develop ‘industry-ready’

therapeutic projects
BioCurate coordinate and

, present the Drug Discovery BioCurate signs an MoU with global
Denotes new BioCurate . . . ical o]
project investment Overwe_w Session of Therapeutic pharmaceutl_ca company Takeda
Drug Discovery program at Pharmaceuticals to accelerate

The University of Melbourne development of new drugs



Translation and
Commercialisation

BioCurate was created as a purpose-built, not-for-profit and operationally independent
company, designed to translate and commercialise early-stage medical research from
Monash University and the University of Melbourne. With our proven track record in the
biopharma industry, access to funding and by providing a local gateway to extensive
international networks, the BioCurate team drives the effective translation of
pre-discovery research into industry-ready assets.

BioCurate team members actively Process
participate in every stage of the

therapeutic discovery process:

Initial screening — Review of a large
number of potential projects including
detailed discussions with researchers
to help them understand potential for
impact (e.g. does their project address
an unmet need?) and risk (e.g. do they
have a validated target?)

BioCurate has established a formal,
rigorous process for project review and
investment decision-making that takes
advantage of international industry
contacts, ‘in-house’ expertise, and
specialist consultants whilst ensuring
ongoing and effective two-way
communication with researchers and
University Innovation teams.

Evaluation

Market and competitor analysis

Workplan design
Tier 1 Review — Deep dive into the
science and commercial potential
inclusive of regulatory and clinical
development path

— Implementation of all
project activities

- Budget and timeline management The focus at each stage of review

is summarised in the flow chart below
and as follows —>

at the standard of quality and
timeliness expected by industry.

Tier 2 Review — New therapeutic
development

Tier 3 Review(s) — Evaluate data with
select appropriate international industry
experts, plan for international standard
("IND-ready") preclinical package.

Focus

Understand project,
identify key issues
and build relationship
with researcher

Linkages

In addition to the established

networks individual staff members have
brought to the Company, BioCurate has
developed a number of collaborations
with leading global biopharmaceutical
companies. These partnerships provide
valuable advice and insight which can
help guide research, giving projects

the best opportunity to progress in

the translation process and a potential
investment pathway. Having access to
such a breadth and depth of international
talent is unique and unprecedented in
Australia, and is a resource that researchers
are able to access via BioCurate.

Ongoing
External

Expert
Review

Translation and Commercialisation >'
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Evaluation of New
Opportunities and Portfolio

During 2019, BioCurate continued to
make significant progress towards its
objectives and now has a portfolio of
nine (9) investment projects and one

co-investment project under management.

Over the course of the year, the BioCurate
team evaluated 79 new opportunities.
From these, four (4) new projects were
accepted into the BioCurate portfolio
with approved funding of up to $3M
ininvestment.

This evaluation process represents
more than 3,500 hours of BioCurate
time spent working face-to-face with
Shareholder researchers.

Potential cures die early from
lack of funding, translational
expertise and project
management - BioCurate can
provide all of this and therefore
be a bridge over the ‘Valley of
Death’ for our promising early
research”

Dr Damien Bates
CSO and Head of
Translational Medicine

Tier 2 Review Tier 3 Review

Investment
Committee review
approval

Hit ID & Validation
Lead Optimization

Validation
experiments

Experimental
design

Investigational

Expression
of interest

Pre-Expression of
interest submission

Investment
Committee review,
approval

Tier 1 Review Investment

New Drug enabling

Committee review,
approval

Target Validation
Verified link between
target and human
disease

Tool Compound
Lead series, pre-
clinical efficacy
and safety

Focus
Target validation

10 e



Translation and

Commercialisation

In 2019, three projects
successfully progressed through
the first investment stage-

gate to receive an additional
second-round investment ($6M
approved in total). One existing
portfolio project was terminated.

Triage
Process

Evaluate New Project
Opportunities (79)

— Respond to investigator
outreach

— Actively seek out new
opportunities

— Review written
Expression of Interest

— Initial Competition and
Market analysis

Face-to-Face (F2F) meetings
("Stage 1") with inventors

Reach out to subject-
matter experts

>2,500 hours

BioCurate's portfolio of projects

now spans a number of therapeutic

areas, from oncology to anti-infectives
(see Figure 2). These projects are currently
being managed to industry standards

of rigour, quality and timeliness by the
BioCurate project leaders, with valuable
support from our network of local and

global industry and sector partners.

Short List
(17)

“Stage 2" F2F meetings
to develop Project Plan

Liaise with consultants
and external service
providersinrelevant areas

Prepare proposals for
BioCurate Investment
Committee review

Prepare Feedback
Report to unsuccessful
applications

~1,000 hours

Figure 1: Triage process of New Opportunity Review and
Evaluation. Approximate BioCurate time commitments are

shown for each stage.
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BioCurate Portfolio
9 Projects
1 co-investment

Formalise and implement
development plan/key
validation steps

Regular Project meetings

Manage internal and
external relationship(s)

Prepare updates for
Licensor, BioCurate
Board and Investment
Committee

~270 hours/month

Asset
suitable

for Industry
Engagement

The success of BioCurate's approach is
evidenced by the stage-gate progression
of three projects, one of which was only
started in 2019. In addition to BioCurate's
portfolio of investment projects, the
organisation has established one Joint
Venture in 2019 addressing fibrosis:

Inosi Therapeutics Pty Ltd

A core function of BioCurate is to
effectively and efficiently assess new
opportunities and operationally manage
investments. The organisation maintains
best practice across these areas to
optimise the potential clinical impact
from projects and to ensure effective
use of Shareholder funds.

Research Early Discovery
PI pe | | ne Target validation
BCP033 Cancer
BCP062 Cancer

BCP029 Anti-bacterial

BCP036 Anti-parasitic

BCPO034 Fibrosis

BCP088 Cancer

BCP032 Anti-viral

BCP056 Muscle disease

BCPO77 Epilepsy

INOSI Fibrosis

Figure 2: The BioCurate portfolio

Translation and Commercialisation >'
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During 2019, BioCurate developed

and implemented an in-house New
Opportunity and Portfolio Project
reporting system. This automated system
holds key project data (e.g. Investee
details, development stage, status, timing,
and investment) and facilitates rapid
preparation of management and Board
summary level reports at project and
portfolio level. BioCurate will continue

to refine and develop this systematic
approach to data management and
reporting, thereby supporting productivity
and decision making (via quality reporting)
within the organisation.

Research

Hit discovery

Development

Lead generation Lead optimisation IND enabling
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Collaborations
and Partnerships

Discovering and developing new drug therapies is an exciting yet
challenging and complex endeavour. Critical to success is fostering
strong relationships and working collaboratively with all specialists
at the various stages of the drug development pathway.

INDUSTRY PARTNERS

Partnering with BioCurate provides

a unique opportunity for industry and
the wider sector to keep up-to-date with
the latest, most promising research from
two of Australia's leading Universities

in biomedical research. BioCurate is
dedicated to working in a collaborative
manner and to fostering long-term
relationships of mutual benefit to

all parties.

Partners

BioCurate aims to complement, rather
than compete with, the venture capital and
biopharma-industry investment sectors by
improving the quality and quantity of
'investment-ready’ assets in the new drug
project pipeline that are available for
investment and partnering. Critical

to this success is BioCurate's reputation
and credibility as an attractive partner that
understands the requirements of investors
and industry.

BioCurate's industry engagement
strategy commenced implementation in
2018 with the signing of a Memorandum
of Understanding with the global
pharmaceutical company Novartis.

In 2019, BioCurate also signed
Memoranda of Understanding with
biopharmaceutical companies Servier
Australia, Gilead Sciences Inc and Takeda
Pharmaceutical Company Limited, and
announced its first co-investment

and formation of a spin-out company

to progress new therapies for the
treatment of fibrosis.
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SECTOR PARTNERS

Building capacity in the Australian
biomedical research sector is important
to enable BioCurate's core mission of
translating projects. As such, BioCurate is
dedicated to collaborating with and
contributing to the growth of the sector.

Collaborative Partnerships

Australia's biomedical, pharmaceutical
and medical technology research
organisations are world class.
Strengthening Australia’s position in
the global landscape will come from
forming collaborative partnerships to
work together in a targeted and focused

manner through the sharing of knowledge,

experience and expertise from different
perspectives.

In 2019, BioCurate announced
collaborative partnerships with
the following organisations:

— CCRM Australia

— Biomedical Translation Bridge
Program (with MTP Connect,
UniQuest, the Medical Device Partnering
Program, The Bridge Program and
The BridgeTech Program)

CONTRIBUTION TO THE SECTOR

BioCurate is proud to contribute

to fostering the local sector. This has
taken numerous forms, including speaking
engagements at conferences, seminars
and workshops, mentoring, committee and
panel memberships, blogs, opinion pieces,
numerous discussions, expert input

on specific topics, and hosting events
designed to facilitate networking,
cooperation and translational

research understanding.

This contribution has encompassed a
diverse range of people, organisations and
audiences all of whom have an interest in
helping build the biomedical research and
industry sector — not only for local benefit
but for the advancement of Australia's
contribution on the international stage.

BioCurate is proud to have supported
the following organisations and
events in 2019:

— AusBiotech Conference 2019

— Industry Mentoring Network
in STEM (IMNIS)

- EMBL Australia

— BioMelbourne Network
- Veski

— BioMed Link 2019

The Shareholders always envisaged that
BioCurate would contribute to the sector
more broadly. With this in mind, BioCurate's
growing sector profile has generated
interest from Monash University and the
University of Melbourne-affiliated medical
research institutes (MRIs) and a small
number of other organisations from
around Victoria and nationally.

MRFF-BTB PROGRAM

BioCurate's national profile was
substantially enhanced in 2019 with

the recognition afforded by the awarding

of the $22.3M MRFF-BTB Program

to MTPConnect in partnership with
BioCurate, UniQuest, MDPP, The Bridge and
BridgeTech programs. Utilising new funding
for staff, BioCurate provided extensive input
into the successful launch and execution

of Round 1 of the Program and provided
special briefings for the shareholder
researchers, business development

and technology transfer staff.

Highlights:
— As a BTB Venture Partner, BioCurate
played a major role in mentoring

therapeutic projects across Australia,
which led to successful BTB Awardees.

— InDecember 2019, MTPConnect
announced the 8 Research Ventures
awarded BTB funding in this first round;
among the successful awardees was
the University of Melbourne.

— BioCurate contributed significantly to
the BTB Program national roadshows for
Round 1 and the launch of Round 2, both
as ambassadors and by providing
content and expert advice at these
information sessions.

Round 1
Outcomes

115 Applications
Received

Figure: MRFF BTB Round 1 Outcomes
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Sector Engagement

In addition to the project-oriented time
referred to above, the BioCurate team
has dedicated significant time and effort
to building understanding and fostering
researcher engagement more generally.

The drug development process is
challenging with a high rate of attrition.
International benchmarking suggests
that there is only a 10% probability of
proceeding beyond the target validation
stage. Improving this probability would
provide a significant competitive
advantage for BioCurate, therefore
several initiatives were undertaken
in2019.

These include:

Providing briefing documents
(fact sheets) on the BioCurate
website describing:

— the steps required for
Target Validation

— the definition of a validated
‘tool compound'’

— |IP protection and
patenting strategy.

Positive feedback has been received
from several stakeholders and
researchers on these documents.

Range of 79 Medical
Disease Indications Device Projects

L

@dr_krystal

Academics interested in drug
discovery - Want to ensure your lab
experiments on target validation are
robust & ready for clinical translation?
Fantastic fact sheet from @BioCurate
team #biotech #drugdevelopment
#medicalresearch

Numerous ‘training sessions’

and education programs aiming to
describe what industry expects in terms
of the discovery and development of
new therapeutics:

— Each member of the project leadership
team coordinated and chaired a session,
focusing on their core competency,
for the University of Melbourne's
Therapeutic Discovery
and Development Course

— Lectures were delivered to
undergraduate (Biotechnology in
Practice, The University of Melbourne)
and postgraduate students (Monash
University Doctoral Program Professional
Development Course; Master of
Biomedical Science — Enterprise,

The University of Melbourne)

— The BioCurate-prepared subject of
Target Validation is now incorporated
as part of ARC Training Programs at
both the University of Melbourne
and Monash University, as well as the
Victorian arm of the SPARK program.

76 Therapeutics Most States/Territories
Projects Represented
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Meet the
Team

BioCurate's multidisciplinary
team has global and local
industry and commercial
experience, scientific
credentials and project
management skills enabling
the team to recognise
opportunities and achieve
real-world impact.

BioCurate's focus is working
closely with researchers to
address the barriers that limit the
translation and commercialisation
of their early stage research. The
BioCurate team brings extensive
'hands on' international industry
experience and we look forward
to sharing our scientific and
commercial expertise as part

of the BTB Program.”

Dr Glenn Begley
CEO
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BioCurate's expertise with respect

to 'industry best practice’ novel drug
discovery and development can now

be considered the best in Australia.
Collectively, the team has more than 150
years combined industry experience in
drug development and translation, across
multiple geographies and therapeutic
areas, responsible for 70 therapeutics/
combination devices in the clinic, multiple
large deals and over 35 New Drug
applications (INDs).

Dr Glenn Begley
Chief Executive Officer

Dr Catherine Drinkwater
Director of Project
Management

Dr Christopher Chan Dr Tifelle Reisinger Michele Neisemann
Associate Director of Program Manager Office Operations
Antibody Therapeutics Manager

Dr Damien Bates
Chief Scientific Officer & Head
of Translational Medicine

Dr Eric Hayes
Director of Partnerships

BioCurate staff are represented

on several major committees and
subcommittees such as National

Health and Medical Research Council,
Australian Academy of Health and Medical
Sciences, the Australian Regenerative
Medicine Institute's Scientific Advisory
Board, the Peter MacCallum Cancer
Centre Commercialisation Committee,
Medical Devices Committee and Medical
Devices Partnering Program. BioCurate
often presents at key local, national and
international conferences as well as many
student symposia, as part of its efforts
to build understanding and foster
researcher engagement.

Linda Peterson

Dr Lorna Mitchell
Director of Small

Molecule Therapeutics

Chief Operating Officer
& Company Secretary

In 2019, BioCurate welcomed
the following people to the team:

Dr Christopher Chan
Associate Director of
Antibody Therapeutics

Dr Christopher Chan commenced in his
role as Associate Director of Antibody
Therapeutics in March 2019.

Dr Chris Chan brings specialised expertise
in a fast-growing field of research and
therapeutic development, with experience
in therapeutic antibody development,
immuno-oncology, inflammation, innate
myeloid and lymphocyte biology, and

T cell biology. With this, Chris brings a
complementary and highly valuable
skill-set to the BioCurate team as the
Company progresses to expand its
involvement in new projects. Together
with his colleagues, Chris manages the
development of the BioCurate portfolio
from initial academic interaction through
delivery of specific project milestones and
assists with building the understanding

of, and capability in, translational research
and the process of early commercial

drug development.

Chris has worked in both start-up and
small biotechnology companies in San
Francisco, and has experience working
in science and technology accelerators,
incubators, and leading drug development
programs that have led to successful
venture capital investments. Chris has
led first-in-class antibody development
programs from target discovery through
to IND-enabling activities, which has
culminated in IND approvals by the US
FDA, and the submission and granting
of numerous patents.

Dr Tifelle Reisinger
Program Manager

BioCurate, together with partners
MTPConnect, UniQuest, the Medical
Device Partnering Program, the Bridge
Program and the BridgeTech Program,
were the successful recipients of the
$22.3M MRFF BioMedical Translation
Bridge (BTB) Program. To assist BioCurate
with the coordination and operational
requirements needed to enable the
Program's successful establishment and
first call for projects, Dr Tifelle Reisinger
was appointed as Program Manager

in April 2019.

Dr Tifelle Reisinger is a medicinal chemist
with nine years drug discovery experience
in the pharmaceutical and CRO industries
in France, UK and Australia. She has
worked on programs from hit identification
through to candidate nomination in

the fields of oncology, cardiovascular
diseases and neurosciences.

Tifelle relocated from the UK to
Melbourne in 2017 as Head of Business
Development, Asia Pacific for Domainex,
a drug discovery service company. With a
strong client-focus and business acumen,
Tifelle generated and managed a portfolio
of clients with ownership of the full sales
cycle, with biotech companies, venture
capital firms and leading academic
research institutes across Australia. She
has built successful relationships based
on understanding client needs, creating
bespoke solutions and delivering value

to international clients and utilising her
business development, project and
contract management skills.

Meet the Team >- Annual Report 2019

Dr Damien Bates
Chief Scientific Officer and
Head of Translational Medicine

BioCurate appointed Dr Damien Bates into
the role of Chief Scientific Officer - Head
of Translational Medicine in May 2019.

Dr Damien Bates is a senior healthcare
industry executive specialising in global
preclinical and clinical development,
medical affairs, marketing authorisation
and lifecycle management of biologics
and devices. Damien has extensive
international clinical and scientific
experience with a proven track record in
the successful execution of preclinical
development programs, clinical trials

and post-marketing medical support for
approved and cleared products, and Food
and Drug Administration (FDA), European
Medicines Agency (EMA), Pharmaceuticals
and Medical Devices Agency (PMDA) and
SwissMedic negotiation and approvals.

Damien brings around 15 years of
international experience in the health and
industry sector and provides BioCurate with
additional and complementary scientific
expertise in the biology of regeneration,
development, stem cells, neuroscience,
angiogenesis, tissue engineering and
transplantation immunology.
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Our Board

BioCurate is operationally
independent of the Universities
and has an independent Board
Chair, the Hon John Brumby,
AO. Mr Brumby is an eminent
Australian with demonstrated
leadership and commitment
to innovation. He is supported
by a highly experienced Board
of Directors with specialist
backgrounds in biotechnology,
commercialisation, investment
and corporate governance.

The Year
Ahead

The upcoming year will be very
exciting as BioCurate focuses
intensively on executing the
milestone-driven development
plans for a number of portfolio
projects.

<4

The Hon John Brumby, AO Mr Doron Ben-Meir
Chairman and Director Director

Prof Ken Sloan Dr Andrea Douglas
Director Director

The aim is to reach key decision points

as efficiently as possible, thereby driving
the translational process and bringing
potential opportunities closer to the stage
where they will be ‘investment ready'.

BioCurate is focused on progressing
one or more projects closer to this
'investment ready’ stage, thereby
delivering on the Company's mission of
“...translating medical research outputs
into high-quality preclinical candidates
for the bio-pharmaceutical industry.”

Financial Report Annual Report 2019

For the year ending
31 December 2019
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Statement of
Comprehensive Income

Statement of Comprehensive Income

For the year ended 31 December 2019

Income
Grant income
Interest received

Consulting fees

Less expenditure
Accountancy fees
Advertising

Audit fees

Bank charges
Consultancy fees
Depreciation
Directors' fees
Employees benefits expenses
Entertainment

Fringe benefits tax
Leasing charges

Legal costs
Memberships

Payroll Tax

Printing and stationery
Project management expenses
Project portfolio costs
Recruitment costs
Rent

Travelling expenses

Other expenses

Net operating profit

Accumulated Surplus at the beginning of the financial year
Total available for appropriation

Accumulated surplus at the end of the financial year

The accompanying notes form part of these financial statements. These statements should
be read in conjunction with the attached compilation report of ShineWing Australia Pty Ltd.
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Note

1f

2019 2018

$ $
14,138,666 12,710,000
555,039 260,871
13,603 24,174
14,707,308 12,995,045
73,535 49,357
83,827 32,788
12,600 24,600
2,412 2,613
346,494 119,543
28,854 18,878
175,000 195,000
1,911,657 1,364,369
9,378 5,137
5,565 760
57,780 -
86,617 22,455
9,516 4,484
73,516 32,002
4,013 6,121

= 116,108
1,650,303 288,256
47,209 28,050
8,526 53,897
98,219 71,191
171,194 107,206
4,856,215 2,542,815
9,851,093 10,452,230
9,851,093 10,452,230
20,765,457 10,320,095
30,616,550 20,772,325
30,616,550 20,772,325

Statement

of Financial Position

Statement of Financial Position

For the year ended 31 December 2019

Current assets

Cash on hand - Operations
Cash on hand - Investing
Term deposits

Trade and Other receivables
Right of use asset - Premises
Investments

Prepayments

Withholding tax paid

Fixed assets

Property, plant and equipment

Intangible assets

Intangibles - domain names

Total assets

Current liabilities

Trade and Other Payables
Provisions

Lease liability

GST Payable

Total liabilities

Net assets

Equity

Fully paid ordinary shares
Accumulated Surplus

Total equity

The accompanying notes form part of these financial statements. These statements should
be read in conjunction with the attached compilation report of ShineWing Australia Pty Ltd.

Financial Report >-

Annual Report 2019

2019 2018

$ $

585,888 9,744,931
4,552,007 6,156,382
18,000,000 3,000,000
1,882 2,847,535
4,671 -
7,432,182 225,000
587,771 76,953
744 744
31,165,145 22,051,545
234,996 236,872
234,996 236,872
5,801 5,801
5,801 5,801
31,405,942 22,294,218
270,173 383,390
37,140 39,592
5,654 -
376,425 998,911
689,392 1,421,893
689,392 1,421,893
30,716,550 20,872,325
100,000 100,000
30,616,550 20,772,325
30,716,550 20,872,325
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Report on the Audit
of the Financial Report

PNV e I GROUP

We have audited the accompanying financial report, being a special purpose financial report
of Biocurate Pty Ltd (the Company), which comprises the statement of financial position as
at 31 December 2019, the statement of profit or loss and other comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies,

and the Directors' declaration.

In our opinion, the accompanying financial
report of the Company is in accordance
with the Division 60 of the Australian
Charities and Not for profits Commission
Act 2012, including:

(i) giving a true and fair view of the
Company's financial position as at
31 December 2019 and of its financial
performance for the year then ended;
and

(ii

complying with Australian Accounting
Standards to the extent described

in Note 1 and the Division 60 of the
Australian Charities and Not for profits
Commission Act 2012 and Not for
profits Commission Regulation 2013.

Basis for Opinion

We conducted our audit in accordance
with Australian Auditing Standards. Our
responsibilities under those standards
are further described in the Auditor's
Responsibilities for the Audit of the
Financial Report section of our report.

We are independent of the Company in
accordance with the auditor independence
requirements of the Corporations Act
2007 and the ethical requirements of

the Accounting Professional and Ethical
Standards Board's APES 110 Code of
Ethics for Professional Accountants (the
Code) that are relevant to our audit of the
financial report in Australia. We have also
fulfilled our other ethical responsibilities in
accordance with the Code.

We confirm that the independence
declaration required by the Division 60
of the Australian Charities and Not for
profits Commission Act 2012, which
has been given to the Directors of the
Company, would be in the same terms if
given to the Directors as at the time of
this auditor's report.
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We believe that the audit evidence we

have obtained is sufficient and appropriate

to provide a basis for our opinion

Emphasis of Matter -
Basis of Accounting

We draw attention to Note 1 to the
financial report, which describes the
basis of accounting. The financial report
has been prepared for the purpose of
fulfilling the Directors' financial reporting
responsibilities under the Australian
Charities and Not for profits Commission
Act 2012. As a result, the financial report
may not be suitable for another purpose.
Our opinion is not modified in respect of
this matter.

Responsibilities of Directors
for the Financial Report

The Directors of the Company are
responsible for the preparation of the
financial report that gives a true and

fair view and have determined that the
basis of preparation described in Note

1 to the financial report is appropriate to
meet the requirements of the Australian
Charities and Not for Profits Commission
Regulations 2013 and the Australian
Charities and Not for profits Commission
Act 2012 and is appropriate to meet the
needs of the members. The Directors’
responsibility also includes such internal
control as the Directors determine
necessary to enable the preparation

of a financial report that gives a true

and fair view and is free from material
misstatement, whether due to fraud

or error.

In preparing the financial report, the

Directors are responsible for assessing the

Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the

going concern basis of accounting unless
the Directors either intend to liquidate the
Company or to cease operations, or have
no realistic alternative but to do so.

Auditor's Responsibilities for
the Audit of the Financial Report

Our objectives are to obtain reasonable
assurance about whether the financial
report as a whole is free from material
misstatement, whether due to fraud or
error, and to issue an auditor's report
that includes our opinion. Reasonable
assurance is a high level of assurance,
but is not a guarantee that an audit
conducted in accordance with Australian
Auditing Standards will always detect

a material misstatement when it exists.
Misstatements can arise from fraud

or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on
the basis of the financial report.

Auditor’s Responsibilities for
the Audit of the Financial Report

Our objectives are to obtain reasonable
assurance about whether the financial
report as a whole is free from material
misstatement, whether due to fraud or
error, and to issue an auditor's report
that includes our opinion. Reasonable
assurance is a high level of assurance,
butis not a guarantee that an audit
conducted in accordance with Australian
Auditing Standards will always detect

a material misstatement when it exists.
Misstatements can arise from fraud

or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on
the basis of the financial report.

As part of an audit in accordance with the
Australian Auditing Standards, we exercise
professional judgement and maintain
professional scepticism throughout the
audit. We also:

— Identify and assess the risks of material
misstatement of the financial report,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence
that is sufficient and appropriate to
provide a basis for our opinion. The risk
of not detecting a material misstatement
resulting from fraud is higher than for
one resulting from error, as fraud may
involve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

— Obtain an understanding of internal
control relevant to the audit in order
to design audit procedures that are
appropriate in the circumstances, but
not for the purpose of expressing an
opinion on the effectiveness of the
Company's internal control.

Banks Group Assurance Pty Ltd,
Chartered Accountants

Authorised audit company number
294178 (ACN 115 749 598)

— Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting
estimates and related disclosures
made by the Directors.

— Conclude on the appropriateness of
the Directors'’ use of the going concern
basis of accounting and, based on
the audit evidence obtained, whether
a material uncertainty exists related
to events or conditions that may cast
significant doubt on the Company's
ability to continue as a going concern.
If we conclude that a material
uncertainty exists, we are required to
draw attention in our auditor's report
to the related disclosures in the
financial report or, if such disclosures
are inadequate, to modify our opinion.
Our conclusions are based on the audit
evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a
going concern.

Andrew Fisher, Partner
Registration number 306364

Melbourne, Australia
12 March 2020

Financial Report >- Annual Report 2019

— Evaluate the overall presentation,

structure and content of the financial
report, including the disclosures, and
whether the financial report represents
the underlying transactions and
events in a manner that achieves

fair presentation. We communicate
with the Directors regarding, among
other matters, the planned scope

and timing of the audit and significant
audit findings, including any significant
deficiencies in internal control that we
identify during our audit.

We also provide the Directors with a
statement that we have complied with
relevant ethical requirements regarding
independence, and to communicate with
them all relationships and other matters
that may reasonably be thought to bear on
our independence, and where applicable,
related safeguards.
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