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Antisense	Therapeutics	Limited	Investor	Presentation	–	
Disclaimer			
		Important	notice	and	disclaimer	

		
The	following	notice	and	disclaimer	applies	to	this	investor	presentation	(Presentation)	and	you	are	therefore	advised	to	read	this	carefully	before	reading	or	making	any	other	use	of	this	Presentation	or	any	information	contained	in	this	Presentation.	By	
accepting	this	Presentation	you	represent	and	warrant	that	you	are	entitled	to	receive	the	Presentation	in	accordance	with	the	restrictions,	and	agree	to	be	bound	by	the	limitations,	contained	within	it.		
		
This	Presentation	is	dated	10	November	2020	and	has	been	prepared	and	authorised	by	Antisense	Therapeutics	Limited	(ACN	095	060	745)	(Antisense,	ANP	or	the	Company)	in	connection	with	the	Company's	proposed	institutional	placement	of	ordinary	shares	
(New	Shares)	to	certain	professional	and	sophisticated	investors	(Placement).	
		
The	Placement	is	referred	to	as	the	Offer	or	the	Capital	Raising	in	this	Presentation.		
		
Morgans	Corporate	Limited	ACN	010	539	607	(Morgans)	and	Wilsons	Corporate	Finance	Limited	ACN	057	547	323	(Wilsons)	are	acting	as	joint	lead	managers	of	the	Offer	(together,	the	Joint	Lead	Managers	or	JLMs).	
		
NOT	AN	OFFER	
	This	Presentation	is	not	a	prospectus,	product	disclosure	statement	or	other	offering	document	under	Australian	law	(and	will	not	be	lodged	with	the	Australian	Securities	and	Investments	Commission	(ASIC))	or	any	other	law.	This	presentation	is	for	information	
purposes	only	and	is	not	an	offer	or	an	invitation	to	acquire	the	New	Shares	or	any	other	financial	products	in	any	jurisdiction	in	which,	or	to	any	person	to	whom,	it	would	be	unlawful	to	make	such	an	offer	or	invitation.			
		
This	Presentation	does	not	constitute	investment	or	financial	advice	(nor	tax,	accounting	or	legal	advice)	or	any	recommendation	to	acquire	New	Shares	and	does	not	and	will	not	form	any	part	of	any	contract	for	the	acquisition	of	New	Shares.	
		
This	Presentation	may	not	be	distributed	or	released	in	the	United	States.	This	Presentation	does	not	constitute	an	offer	to	sell,	or	the	solicitation	of	an	offer	to	buy,	any	securities	in	the	United	States.	The	New	Shares	to	be	offered	and	sold	under	the	Offer	have	
not	been,	and	will	not	be,	registered	under	the	U.S.	Securities	Act	of	1933	(the	U.S.	Securities	Act)	or	the	securities	laws	of	any	state	or	other	jurisdiction	of	the	United	States.	Accordingly,	the	New	Shares	may	not	be	offered	or	sold,	directly	or	indirectly,	to	any	
person	in	the	United	States,	except	pursuant	to	an	exemption	from,	or	in	a	transaction	not	subject	to,	the	registration	requirements	of	the	U.S.	Securities	Act	and	any	other	applicable	U.S.	state	securities	laws.		
		
By	accepting	this	Presentation	you	represent	and	warrant	that	you	are	entitled	to	receive	such	Presentation	in	accordance	with	the	above	restrictions	and	agree	to	be	bound	by	the	limitations	contained	herein.	
		
The	distribution	of	this	Presentation	(including	an	electronic	copy)	may	be	restricted	by	law	in	certain	other	countries.	You	should	read	the	important	information	set	out	in	the	‘Foreign	selling	restrictions’	at	the	end	of	this	Presentation.	Failure	to	comply	with	
these	restrictions	may	constitute	a	violation	of	applicable	securities	laws.	
		
Each	recipient	of	this	presentation	should	make	their	own	enquiries	and	investigations	regarding	all	information	included	in	this	presentation	including	the	assumptions,	uncertainties	and	contingencies	which	may	affect	Antisense's	future	operations	and	the	
values	and	the	impact	that	future	outcomes	may	have	on	Antisense.	
		
SUMMARY	INFORMATION		
	This	Presentation	contains	summary	information	about	Antisense	and	its	subsidiaries	(Group)	and	their	respective	activities	which	is	current	only	as	at	the	date	of	this	Presentation	(unless	otherwise	stated).	The	information	in	this	Presentation	is	of	a	general	
nature	and	does	not	purport	to	be	complete	nor	does	it	contain	all	the	information	which	a	prospective	investor	may	require	in	evaluating	a	possible	investment	in	Antisense	or	that	would	be	required	to	be	included	in	a	prospectus	or	product	disclosure	
statement	prepared	in	accordance	with	the	requirements	of	the	Corporations	Act.	Antisense's	historical	information	in	this	Presentation	is,	or	is	based	upon,	information	that	has	been	released	to	the	Australian	Securities	Exchange	(ASX).	This	Presentation	should	
be	read	in	conjunction	with	Antisense's	other	periodic	and	continuous	disclosure	announcements	lodged	with	the	ASX,	which	are	available	at	www.asx.com.au.		
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Antisense	Therapeutics	Limited	Investor	Presentation	–	
Disclaimer		(Continued)	
		MARKET	AND	INDUSTRY	DATA	

	Certain	market	and	industry	data	used	in	connection	with	this	Presentation	may	have	been	obtained	from	research,	surveys	or	studies	conducted	by	third	parties,	including	industry	or	general	publications.	None	of	the	Company,	its	representatives	or	advisers	
have	independently	verified	any	such	market	or	industry	data	provided	by	third	parties	or	industry	or	general	publications.	
		
NOT	FINANCIAL	PRODUCT	ADVICE	
	This	Presentation	is	for	information	purposes	only	and	is	not	financial	product	advice	or	investment	advice,	nor	a	recommendation	to	acquire	New	Shares,	will	not	form	part	of	any	contract	for	the	acquisition	of	New	Shares	and	has	been	prepared	without	taking	
into	account	the	objectives,	financial	situation	and	needs	of	individuals.	Before	making	an	investment	decision,	prospective	investors	should	consider	the	appropriateness	of	the	information	having	regard	to	their	own	objectives,	financial	situation	and	needs	and	
seek	appropriate	advice,	including	financial,	legal	and	taxation	advice	appropriate	to	their	jurisdiction.	The	Company	is	not	licensed	to	provide	financial	product	advice	in	respect	of	the	New	Shares.		
		
PAST	PERFORMANCE	
	Past	performance	and	pro	forma	historical	financial	information	in	this	Presentation	is	given	for	illustrative	purposes	only	and	should	not	be	relied	upon	and	is	not	an	indication	of	future	performance,	including	future	share	price	information.	Historical	
information	in	this	Presentation	relating	to	Antisense	is	information	that	has	previously	been	released	to	the	market.	For	further	details	on	that	historical	information,	please	see	past	announcements	released	by	the	Company	to	the	ASX.	
		
KEY	RISKS	
	An	investment	in	Antisense	is	subject	to	known	and	unknown	risks	including	possible	loss	of	income	and	principal	invested.	Antisense	does	not	guarantee	any	particular	rate	of	return	or	the	performance	of	the	Group,	nor	does	it	guarantee	the	repayment	of	
capital	from	the	Company	or	any	particular	tax	treatment.	Recipients	should	read	the	'Risk	Factors'	section	in	Antisense's	latest	Annual	Report	for	a	non-exhaustive	summary	of	the	key	risks	that	may	affect	Antisense	and	its	financial	and	operating	performance.	
		
FORWARD	LOOKING	STATEMENTS	
	The	information	in	this	Presentation	is	subject	to	change	without	notice	and	Antisense	is	not	obliged	to	update	or	correct	it.	This	Presentation	contains	statements	that	constitute	"forward-looking	statements"	.	The	forward-looking	statements	in	this	
Presentation	include	statements	regarding	Antisense’s	intent,	belief	or	current	expectations	with	respect	to	the	timetable,	conduct	and	outcome	of	the	Offer	and	the	use	of	proceeds	therefore,	statements	about	the	plans,	objectives	and	strategies	of	the	
management	of	the	Group,	statements	about	the	industry	and	markets	in	which	the	Group	operates,	statements	about	the	future	performance	of	the	Group's	business	activities	and	its	financial	condition,	indicative	drivers,	forecasted	economic	indicators	and	
the	outcome	of	the	Offer	and	the	use	of	proceeds.	Words	such	as	“will”,	“may”,	“expect”,	“indicative”,	“intent”,	“seek”,	“would”,	“should”,	“could”,	“continue”,	“plan”,	“probability”,	“risk”,	“forecast”,	“likely”,	“estimate”,	“anticipate”	,	“believe”,	“aim”	or	similar	
words	are	used	to	identify	forward-looking	statements.		
		
You	are	strongly	cautioned	not	to	place	undue	reliance	on	forward-looking	statements,	particularly	in	light	of	the	current	economic	climate	and	the	significant	volatility,	uncertainty	and	disruption	caused	by	the	outbreak	of	COVID-19.	Any	such	statements,	
opinions	and	estimates	in	this	Presentation	speak	only	as	of	the	date	hereof	and	are	based	on	assumptions	and	contingencies	subject	to	change	without	notice,	as	are	statements	about	market	and	industry	trends,	projections,	guidance	and	estimates.	Forward-
looking	statements	are	provided	as	a	general	guide	only.	The	forward-looking	statements	contained	in	this	Presentation	are	not	indications,	guarantees	or	predictions	of	future	performance	and	involve	known	and	unknown	risks	and	uncertainties	and	other	
factors,	many	of	which	are	beyond	the	control	of	Antisense,	its	officers,	employees,	agents	and	advisers,	and	may	involve	significant	elements	of	subjective	judgement	and	assumptions	as	to	future	events	which	may	or	may	not	be	correct.	Forward-looking	
statements	may	also	assume	the	success	of	the	Group's	business	strategies.	The	success	of	any	of	these	strategies	is	subject	to	uncertainties	and	contingencies	beyond	Antisense's	control,	and	no	assurance	can	be	given	that	any	of	the	strategies	will	be	effective	
or	that	the	anticipated	benefits	from	the	strategies	will	be	realised	in	the	period	for	which	the	forward	looking	statements	may	have	been	prepared	or	otherwise.	Refer	to	the	'Risk	Factors'	section	in	Antisense's	latest	Annual	Report	for	a	non-exhaustive	summary	
of	certain	key	business,	offer	and	general	risk	factors	that	may	affect	the	Group.	
		
There	can	be	no	assurance	that	actual	outcomes	will	not	differ	materially	from	these	statements.	A	number	of	important	factors	could	cause	actual	results	or	performance	to	differ	materially	from	the	forward-looking	statements,	including	(without	limitation)	
the	risks	and	uncertainties	associated	with	the	ongoing	impacts	of	COVID-19,	the	Australian	and	global	economic	environment	and	capital	market	conditions	and	other	risk	factors	set	out	in	this	Presentation.	Investors	should	consider	the	forward-looking	
statements	contained	in	this	Presentation	in	light	of	those	risks	and	disclosures.	The	forward-looking	statements	are	based	on	information	available	to	Antisense	as	at	the	date	of	this	Presentation.	To	the	maximum	extent	permitted	by	law,	responsibility	for	the	
accuracy	or	completeness	of	any	forward-looking	statements	whether	as	a	result	of	new	information,	future	events	or	results	or	otherwise	is	disclaimed.	Antisense	disclaims	any	responsibility	to	update	or	revise	any	forward-looking	statement	to	reflect	any	
change	in	the	Group's	financial	condition,	status	or	affairs	or	any	change	in	the	events,	conditions	or	circumstances	on	which	a	statement	is	based,	except	as	required	by	law.	
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Antisense	Therapeutics	Limited	Investor	Presentation	–	
Disclaimer		(Continued)	
		DISCLAIMER		

	While	the	information	in	this	Presentation	has	been	prepared	in	good	faith	and	with	reasonable	care,	no	representation	or	warranty,	express	or	implied,	is	made	as	to	the	accuracy,	adequacy	or	reliability	of	any	statements,	estimate,	opinions	or	other	
information	contained	in	the	presentation.	Neither	the	Joint	Lead	Managers	nor	any	of	the	Joint	Lead	Managers'	or	Antisense’s	respective	advisers	or	any	of	their	respective	affiliates,	related	bodies	corporate,	directors,	officers,	partners,	employees	and	agents,	
have	authorised,	permitted	or	caused	the	issue,	lodgement,	submission,	dispatch	or	provision	of	this	Presentation	and	none	of	them	makes	or	purports	to	make	any	statement	in	this	Presentation	and	there	is	no	statement	in	this	Presentation	which	is	based	on	
any	statement	by	any	of	them.	To	the	maximum	extent	permitted	by	law,	Antisense,	the	Joint	Lead	Managers	and	each	of	their	respective	advisers,	affiliates,	related	bodies	corporate,	directors,	officers,	partners,	employees	and	agents:	
		
exclude	and	disclaim	all	liability	(including,	without	limitation,	for	negligence)	for	any	direct	or	indirect	expenses,	losses,	damages	or	costs	incurred	as	a	result	of	participation	in	the	Offer	or	the	information	in	this	Presentation	being	inaccurate	or	incomplete	in	
any	way	for	any	reason;	and	
make	no	representation	or	warranty,	express	or	implied,	as	to	the	currency,	accuracy,	reliability	or	completeness	of	information	in	this	Presentation	and	take	no	responsibility	for	any	part	of	this	Presentation.	
		
The	Joint	Lead	Managers	and	their	respective	advisers,	affiliates,	related	bodies	corporate,	directors,	officers,	partners,	employees	and	agents	(Joint	Lead	Managers	Parties)	take	no	responsibility	for	the	Offer	and	make	no	recommendations	as	to	whether	any	
person	should	participate	in	the	Offer	nor	do	they	make	any	representations	or	warranties	concerning	the	Offer,	and	they	disclaim	(and	by	accepting	this	Presentation	you	disclaim)	any	fiduciary	relationship	between	them	and	the	recipients	of	this	Presentation,	
or	any	duty	to	the	recipients	of	this	Presentation	or	participants	in	the	Offer.	Determination	of	eligibility	of	investors	for	the	purposes	of	the	Offer	is	determined	by	reference	to	a	number	of	matters,	including	at	discretion	of	Antisense	and/or	the	Joint	Lead	
Managers.	Antisense	and	the	Joint	Lead	Managers	Parties	disclaim	any	liability	in	respect	of	the	exercise	of	that	discretion,	to	the	maximum	extent	permitted	by	law.	
		
FINANCIAL	INFORMATION	AND	REFERENCES	TO	ANTISENSE		
	In	this	Presentation,	unless	otherwise	stated	or	the	context	requires	otherwise,	references	to	'dollar	amounts',	'$',	'AUD'	or	'A$'	are	to	Australian	dollars.		
		
In	this	presentation	references	to	'Antisense',	'we',	'us'	and	'our'	are	to	Antisense	Limited	and	its	controlled	subsidiaries.	
		
A	number	of	figures,	amounts,	percentages,	estimates,	calculations	of	value	and	fractions	in	this	Presentation	are	subject	to	the	effect	of	rounding.	Accordingly,	the	actual	calculation	of	these	figures	may	differ	from	the	figures	set	out	in	this	Presentation.	
		
		
WITHDRAWAL	AND	COOLING-OFF		
	Antisense	reserves	the	right	to	withdraw,	or	vary	the	timetable	for	any	part	of	the	Offer	without	notice.	Cooling	off	rights	do	not	apply	to	the	acquisition	of	New	Shares	
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This	 presentation	 contains	 forward-looking	 statements	 regarding	 the	 Company’s	 business	 &	 the	 therapeutic	 &	 commercial	
potential	 of	 its	 technologies	 &	 products	 in	 development.	 	 Any	 statement	 describing	 the	 Company’s	 goals,	 expectations,	
intentions	or	beliefs	is	a	forward-looking	statement	&	should	be	considered	an	at-risk	statement.	 	Such	statements	are	subject	
to	certain	risks	&	uncertainties,	particularly	those	risks	or	uncertainties	inherent	in	the	process	of	developing	technology	&	in	
the	process	of	discovering,	developing	&	commercializing	drugs	 that	 can	be	proven	 to	be	 safe	&	effective	 for	use	as	human	
therapeutics,	&	in	the	endeavor	of	building	a	business	around	such	products	&	services.	 	Actual	results	could	differ	materially	
from	 those	 discussed	 in	 this	 presentation.	 	 Factors	 that	 could	 cause	 or	 contribute	 to	 such	 differences	 include,	 but	 are	 not	
limited	 to,	 those	 discussed	 in	 the	Antisense	 Therapeutics	 Limited	Annual	 Report	 for	 the	 year	 ended	30	 June	 2020,	which	 is	
available	from	the	Company	or	at	www.antisense.com.au.		
	

Forward	Looking	Statements	

5	
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Summary	

*DMD	is	one	of	the	most	common	fatal	genetic	disorders	caused	by	a	mutation	in	the	muscle	dystrophin	gene	
leading	to	severe	progressive	muscle	loss	&	premature	death	in	boys	–	high	unmet	medical	need	

Successful	Phase	II	clinical	trial	
for	ATL1102	

§  Duchenne	Muscular	Dystrophy	(DMD)	is	a	rare	and	fatal	genetic	muscle	wasting	disease	that	affects	boys	
§  DMD	treatments	have	a	significant	total	addressable	market	(the	global	DMD	drug	market	is	expected	to	reach	over	US$4	Billion	by	2023	(Grand	View	

Research)).		
§  Therapeutic	options	for	DMD	patients	are	very	limited	particularly	for	the	more	advanced	(non-ambulant)	patients	where	ATL1102’s	safety	and	

efficacy	was	assessed	in	a	Phase	II	clinical	trial		
§  Antisense’s	Phase	II	clinical	trial	of	ATL1102	met	the	primary	endpoint	with	confirmation	of	drug’s	safety	and	tolerability	with	strong	effects	on	

secondary	disease	progression	(efficacy)	endpoints	exceeding	company	expectations	

European	regulator’s	positive	
opinion	on	Orphan	Drug	
Designation	for	ATL1102	

§  The	European	Medicines	Agency	(EMA)	Committee	for	Orphan	Medicinal	Products	(COMP)	has	adopted	a	positive	opinion	on	the	company’s	
submission	for	Orphan	Drug	Designation	(ODD)	for	ATL1102	for	Duchenne	muscular	dystrophy	

§  Orphan	drug	designation	in	the	EU	is	granted	by	the	European	Commission	(EC)	based	on	a	positive	opinion	issued	by	the	EMA	COMP.	EMA	has	
forwarded	the	opinion	to	the	EC	for	its	decision	on	the	recommendation.	The	designation	is	given	to	medicinal	compounds	meant	to	treat	rare	
conditions	that	are	life	threatening	or	chronically	debilitating	and	where	the	treatment	provides	a	significant	benefit	to	those	affected	by	the	condition	
or	no	satisfactory	treatment	is	available	

§  Orphan	drug	designation	brings	development	and	marketing	incentives,	such	as	reduced	fees,	scientific	advice	and	market	exclusivity	for	10	years	upon	
regulatory	approval	

Planning	to	apply	for	Frankfurt	
Stock	Exchange	listing	

§  Supports	strategy	of	broadening	overseas	investor	base	
§  Facilitates	investment	by	institutional	and	retail	investors	across	EU	
§  Being	established	to	increase	corporate	profile	in	Europe	and	trading	liquidity	

Capital	raising	to	fund	
preparatory	work	for	Phase	IIb	
European	clinical	trials;	advance	
plans	with	US	FDA	

§  Antisense	is	raising	approximately	$7.3	million	in	an	Institutional	Placement	
§  The	Offer	Price	under	the	Placement	is	$0.10	per	Share,	which	represents	a:	

o  13.0%	discount	to	last	close	on	9	November	2020	
o  2.3%	discount	to	the	5-day	VWAP	(up	to	and	including	9	November	2020)	

o  17.3%	discount	to	the	15-day	VWAP	(up	to	and	including	9	November	2020)	
§  The	funds	raised	will	be	used	to:	

o  Undertake	preparatory	work	for	the	upcoming	planned	Phase	IIb	European	clinical	trial	of	ATL1102	in	DMD,	including	manufacturing	of	the	
drug	compound		

o  Advance	plans	with	the	US	FDA	for	ATL1102	in	DMD	including	interactions	with	US	regulatory	consultants	and	meeting(s)	with	the	FDA	
o  To	advance	new	indication	initiatives	for	ATL1102	including	potential	animal	pharmacology	studies	and	associated	costs	for	the	filing	of	new	

possible	IP	
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Antisense	Therapeutics	Overview	

Australian,	Melbourne-
based	

biopharmaceutical	
company	developing	&	

commercialising	
antisense	

pharmaceuticals	for	
large	unmet	markets			

Advanced	stage	
product	pipeline	with	

positive	Phase	II	
clinical	results	

delivered	from	two	
compounds	-	

ATL1102	in	MS	and	
DMD	&	ATL1103	in	

acromegaly	

Top	shareholders	
include	renowned	

Australian	institutions	in	
life	sciences:	Australian	
Ethical	Investment	&	

Platinum	Asset	
Management	

ATL1102	Phase	II	
clinical	trial	in	

Duchenne	Muscular	
Dystrophy	(DMD)*		

Primary	endpoint	
met	and	expectations	

exceeded	on	
secondary	endpoints		

Potential	for	out-
licensing	of	ATL1103	for	

acromegaly	

Preliminary	interest	
from	pharmaceutical	

companies	

*DMD	is	one	of	the	most	common	fatal	genetic	disorders	caused	by	a	mutation	in	the	muscle	dystrophin	gene	
leading	to	severe	progressive	muscle	loss	&	premature	death	in	boys	–	high	unmet	medical	need	
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o  Duchenne	Muscular	Dystrophy	(DMD)	is	a	devastating	genetic	
muscular	disease	caused	by	loss	of	dystrophin	with	progressive	
muscle	wasting	&	associated	muscle	injury	leading	to	
inflammation	&	fibrosis	(100%	mortality)	

o  Affects	boys	with	an	incidence	of	~1	in	3,500	&	prevalence	of	
~44,000	in	US	&	 EU	

o  Key	challenge	in	management	of	DMD	patients	is	to	reduce	the	
inflammation	that	exacerbates	muscle	fibre	damage	

o  Corticosteroids	(CS)	are	the	only	therapy	used	to	treat	the	
inflammation	in	DMD	but	have	insufficient	efficacy	&	
significant	side	effects	including	weight	gain,	reduced	bone	
density	&	growth	retardation.	CS	not	as	effective	in	patients	
with	a	greater	number	of	CD49d	receptors	on	T	cells.	

o  ATL1102	is	designed	to	inhibit	CD49d	expression	on	
lymphocytes	and	is	being	developed	as	a	treatment	to	reduce	
inflammation	in	DMD		

Source:	CureDuchenne	

What	is	DMD?	
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ATL1102	Phase	II	Study		

•  Open	label	Phase	II	trial	in	nine	non-ambulant	(wheelchair	bound)	boys	10-18	years	of	age	with	DMD	conducted	over	24	weeks	of	dosing	
at	25	mg/week	at	Neuromuscular	clinic	at	RCH	the	largest	in	the	Southern	Hemisphere	for	treating	boys	with	DMD	

•  Primary	endpoints	of	the	trial	relate	to	the	safety	and	tolerability	of	ATL1102	with	the	efficacy	of	ATL1102	in	DMD	assessed	in	terms	of	its	
effects	on	disease	processes	and	progression	(e.g.	functional	capacity	assessed	via	PUL2.0	and	the	Myo-Grip	and	Myo-Pinch	device)	

Conclusions	
•  ATL1102	appears	to	be	generally	safe	and	well	tolerated	in	non-ambulant	boys	with	DMD	in	this	study	

•  Data	showed	an	improvement	in	muscle	strength	based	on	the	mean	change	from	baseline	after	24	weeks	as	assessed	by	MyoGrip	
and	MyoPinch	compared	to	the	loss	of	muscle	strength	reported	in	the	literature	in	similar	patient	populations						

•  Data	also	suggestive	of	an	improvement	in	muscle	function	as	assessed	by	PUL	2.0	where	7	of	the	9	participants	demonstrated	
clinically	meaningful	improvements	or	stabilisation	in	their	PUL	2.0	scores	from	baseline	after	24	weeks	of	dosing	with	ATL1102	

•  MRI	data	suggests	stabilisation	of	percentage	of	fat	in	muscles	and	preservation	of	functional	muscle	mass	and	confirms	the	positive	
changes	at	a	muscular/cellular	level	that	supports	the	observed	physical	stabilisation/improvements	in	muscle	strength	and	function		

“The	data	certainly	suggests	an	overall	‘stabilisation’	in	disease	progression	at	the	very	least	which	of	itself	is	a	very	
positive	clinical	outcome.		MRI	data	confirms	the	positive	changes	at	a	muscular/cellular	level	and	supports	the	observed	
physical	stabilisation/improvements	in	muscle	strength	and	function.	The	consistency	of	positive	clinically	relevant	effects	
of	ATL1102	treatment	across	muscle	measures	of	structure,	strength	and	function	are	very	pleasing	and	provide	great	
encouragement	for	the	treatment	of	non-ambulant	patients	with	DMD”.	
	
Professor	Thomas	Voit	MD,	Director,	NIHR	GOSH	Biomedical	Research	Centre,	UK	
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ATL1102	Phase	II	Study	
Efficacy	Parameters	Overview	–	Muscle	Strength	(MyoGrip	&	MyoPinch)	
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Forest Plot for the Mean Change (95% CIs) in Pinch and Grip from Baseline to Month 6

ATL1102 Results based on the DOMINANT Side Interim Analysis from the 1102-DMD-CT02 study
Ricotti results based on results from the published paper
PValue: Two-sided p-value from T-Test comparing change between ATL and Ricotti results

Comparison	of	ATL1102	Phase	II	study	data	with	data	in	published	literature	(Ricotti	et.	al.	2016)	

Ricotti	et.	al	2016	.	PLoS	One,	11(9)	e0162542		(are	historical	results	from	a	Non	–	Ambulant	cohort	
of	9	DMD	patients	all	on	CS	for	6	months)	

•  ATL1102	Phase	II	study	data	showing	
statistically	significant	improvements	
when	compared	to	data	in	published	
literature				
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ATL1102	Phase	II	Trial	
Efficacy	Parameters	Overview	–	Muscle	Structure	(MRI)	

		

Mean	Change	(95%	CI)	
Screening/Baseline	to	Week	24/6	months	

MRI	Parameter	 N	 ATL1102	Study	Data	 N	 Published	Data*	

MRI	CENTRAL	READING		

Fat	Fraction	(%)	

Volar	Muscle	 9	 -0.57	(-7.8,	6.7)	 7	 0.7	(-1.8,	3.3)	

Dorsal	Muscles#	 9	 -0.88	(-3.4,	1.7)	 7	 5.5	(2.7,	8.3)	

ECRLB-Br	 9	 -0.12	(-6.4,	6.2)	 7	 6.1	(3.1,	9.2)	

Average	Fat	Fraction	 9	 -0.52	(-5.6,	4.6)	 7	 3.9	(1.9,	5.7)	

Cross	Sectional	Muscle	Area	-total	(mm2)	 9	 22.33	(-36.8,	81.4)	 7	 42.1	(-47.0,	131.2)	

Remaining	Muscle	Area	–	total	(mm2)	 9	 13.9	(-72.6,	100.4)	 7	 -32.1	(-102.6,	38.1)	

MRI	PROXIMAL	READING		-	Average	Fat	Fraction	(%)#	 9	 -2.14	(-7.6,	3.3)	 7	 4.5	(2.7,	6.3)	

MRI	DISTAL	READING		-	Average	Fat	Fraction	(%)	 7	 -5.14	(-18.7,	8.4)^	 7	 2.2	(-0.05,	4.5)	

*Ricotti	et.	al	2016	.	PLoS	One,	11(9)	e0162542		(results	from	Non	–	Ambulant	cohort	of	7	patients	all	but	one	on	CS)	
^Distal	Reading	is	Average	of	Dorsal	and	Volar	Muscle	(ECRL-Br	not	measurable)	
#	T-Test	analysis	comparing	the	ATL1102	study	data	and	the	published	data	showed	statistically	significant	differences	
for:	MRI	central	reading	mean	change	in		percentage	fat	fraction	from	baseline	to	6	months	for	the	dorsal	muscle	
group	with	a	2-sided	p-value	of	0.001	.	MRI	proximal	reading	mean	change	in	average	fat	fraction	percentage	with	a	2-
sided	p-value	of	0.018		
	

Comparison	of	ATL1102	Phase	II	study	data	with	data	in	published	literature	(Ricotti	et.	al.	2016)	
“Based	on	the	MRI	data	from	the	
study,	the	observed	stabilisation	in	the	
percentage	fat	fraction	with	ATL1102	
treatment	would	not	be	expected	in	
the	natural	course	of	disease	in	DMD	
even	under	corticosteroid	treatment.	
Furthermore,	the	stabilisation	of	fat	
fraction	percentage	combined	with	the	
observed	maintenance/increase	of	
remaining	muscle	area	is	suggestive	
that	ATL1102’s	effect	could	preserve	
the	contractile	muscle	mass.”		
	
Dr	Valeria	Ricotti	MD,	Researcher	and	
Honorary	Clinical	Lecturer,	Great	Ormond	
Street	Institute	of	Child	Health	University	
College	London,	UK	

		



12	



13	

Results	
Rome	Cohort	Control	Group	compared	to	ATL1102	Phase	II	24	week	PUL2.0	mean	changes			

•  ATL1102	treated	patients	demonstrated	a	statistically	significant	improvement	in	the	mean	(SD)	scores	for	
the	24	week	treatment	compared	to	baseline	data	with		

•  Total	PUL2.0	of	+0.89	(2.89)	compared	to	-2.00	(3.018)	in	the	RC	group	(n=20,	39),	(p=0.010)	

Forest	Plot	for	the	Mean	Change	(+/-	SEM)	in	PUL2.0	Measures	from	Baseline	to	Month	6	

Professor	Eugenio	Mercuri,	Professor	of	Pediatric	Neurology	at	the	Catholic	University,	Rome,	
Italy	said	“..The	level	of	improvement	achieved	is	very	positive	and	clinically	relevant.	As	Total	
PUL2.0	is	the	key	efficacy	endpoint	for	seeking	drug	approval	in	non-ambulant	patients	with	
DMD,	the	comparative	data	further	indicates	ATL1102’s	promising	potential	to	provide	clinically	
meaningful	benefits	in	the	future	treatment	of	non-ambulant	DMD	patients	who	have	very	
limited	treatment	options”.		



14	



15	



16	

ATL1102	Phase	IIb	Clinical	Study	and	US	Regulatory	Plans	

•  Multicentre,	randomised,	double-blind,	placebo-controlled	study	to	be	conducted	in	Europe	

•  Scientific	Advice	(SA)	meetings	held	with	three	European	regulatory	authorities	and	SA	feedback	recently	
received	from	European	Medicines	Agency	(EMA)	on	trial	design	

•  EMA	feedback	reflected	advice	from	national	authorities	on	appropriateness	of	key	trial	parameters:	dose	
duration	(1	year),	safety	monitoring	plan,	trial	efficacy	endpoints	(PUL2.0	Myoset)	and	potential	pivotal	
status	(meaning	potential	conditional	approval	following	the	Phase	IIb)		

•  Next	step	to	submit	a	Paediatric	Investigational	Plan	(PIP)	to	the	EMA	Paediatric	Committee	(PDCO)	and	
confirm	the	Phase	IIb	trial	design	via	PIP	application	to	be	submitted	at	the	end	of	2020	or	in	early	2021.	
Initial	PDCO	feedback	is	to	be	received	ahead	of	submitting	the	Phase	IIb	trial	application	

•  Activities	commenced	for	the	manufacture	of	clinical	trial	supplies	of	ATL1102	for	the	trial	Clinical	supplies	to	
be	available	in	line	with	the	receipt	of	PDCO	feedback	and	the	approval	to	commence	the	Phase	IIb	trial,	
anticipated	in	mid	2021	assuming	no	material	changes	or	delays	based	on	regulatory	feedback	

•  Ongoing	interactions	with	US	based	key	opinion	leaders,	Advocacy	Groups	(PPMD	and	MDA),	and	expert	
regulatory	consultants	to	define	clinical	path	and	next	steps	for	ATL1102	in	DMD	in	the	US	as	a	priority	

•  Potential	fast	track	or	accelerated	designations	in	the	US	available	to	companies	developing	drugs	for	orphan	
indications	in	need	of	improved	therapies	such	as	in	DMD	
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•  Prospect	for	therapies	to	be	complementary	rather	than	competitive	
•  New	anti-inflammatory	steroids,	dystrophin	restoration	and	gene	therapies	are	only	being	tested	in	ambulant	boys*	
	

TREATMENT	DEVELOPMENT	FOCUSING	ACROSS	ALL	INTERVENTION	POINTS	

Sarepta	Therapeutics	(Nasdaq:SRPT),	Wave	Life	Sciences	(Nasdaq:WVE)			

ANTI-FIBROTICS		pamrevlumab	

INFLAMMATION		
&	FIBROSIS	

CARDIAC	&		
CALCIUM		
REGULATION	

MUSCLE		
GROWTH	&	
REGENERATION	

STEROIDS	Emflaza,	VBP15*,	Edasalonexent*		

ATL1102	

CAP-1002	(intravenous	cell	therapy)	

Givinostat	
		

CARDIAC	DRUGS	Ifetroban		

CALCIUM	BALANCE		Rimeporide		

Idebenone	abandoned	Oct.2020	

GENE	THERAPY*	

EXON	51	Eteplirsen	/EXON	53	SKIPPING*	
Ataluren	READTHROUGH	THERAPY*	

DYSTROPHIN	
REPLACEMENT	&	
RESTORATION	

DMD	
Pfizer	(NYSE:PFE)	Sarepta/Roche		

PTC	Therapeutics	(Nasdaq:PTCT)	

FibroGen	(Nasdaq:FGEN)		

Italfarmaco	(Nasdaq:PFE)		

Capricor	Inc	(Nasdaq:CAPR)		

INTERVENTION	POINTS			 TREATMENT	 PROVIDERS	

RESPIRATORY		
CELL	ENERGY	

Sarepta	Therapeutics	(Nasdaq:SRPT)	
Nippon	Shinyaku	(	TSE:	4516.T)			

ATL1102’s	novel	mechanism	in	targeting	CD49d	and	data	indicates	potential	for	drug	to	be	
used	in	combination	with	other	agents	

Santhera	(SWX:SANN)		

PTC,Santhera,Catabasis	(Nasdaq:CATB)		

	EspeRare	Foundation		

	Cumberland	Pharma.	(Nasdaq;	CPIX)		

A0364		 Astellas	Pharma	(TSE:	4502)		
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•  Cost	per	patient	of	Exondys	51	is	US$300K/year	

•  3rd	quarter	2020	total	net	revenue	for	Sarepta	–	US$121	
million	

•  Roche	recently	acquired	EU	rights	from	Sarepta	for	early	
stage	gene	therapy	for	DMD	for	US$1.15	billion	upfront	
with	US$1.7	billion	in	milestones	plus	royalties	on	sales	

•  Mr	William	Goolsbee,	ex	Chairman	of	Sarepta,	is	a	non-
executive	director	of	Antisense	Therapeutics		

•  Dr	Gil	Price,	ex	non-executive	director	of	Sarepta,	is	
Antisense	Therapeutics’	Consultant	Medical	Director	

Value	Creation	Potential	of	ATL1102	for	DMD		
•  Exondys	51	–	first	FDA	approved	treatment	for	DMD	(2016)	

•  Exondys	51	is	only	useful	in	13%	of	boys	with	the	exon	51	
mutation.	Vyondys	53,	approved	in	2019	for	approx.		8%	
boys	with	exon	53	mutation.	

•  Both	received	accelerated	approval	based	on	the	surrogate	
endpoint	of	dystrophin	increase	in	skeletal	muscle	
observed	in	some	treated	patients	

•  Sarepta	market	capitalisation	has	grown	from	~US$60m		
(July	2012)	to	$3	billion	on	FDA	approval	of	Exondys	51-		
today	~US$12	billion	

•  Inflammation	(the	target	of	ATL1102	in	DMD)	contributes	
to	disease	progression	in	all	DMD	patients	

EXONDYS	51	and	VVONDYS	53	
(DEVELOPED	BY		

SAREPTA)	APPROVED	BY	THE		
FDA	UNDER	THE	ACCELERATED	

APPROVAL	PATHWAY		
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•  ATL1102	-	anti-inflammatory	and	immune	modulating	agent	with	potential	for	multiple	clinical	applications	

MARKET	CONSIDERATIONS	FOR	ATL1102	

ANTI-INFLAMATORY	
Anti-Inflammatory	
Therapeutics	Market^	is	
expected	to	garner	
US$106.1	billion	by	2020	
(Allied	Market	Research)	
^MS,	Arthritis,	Psoriasis,		Respiratory,	IBD	

CORTICOSTEROIDS	
The	global	steroid	market	
is	forecast	to	attain	the	
value	of	US$17	Billion	by	
the	end	of	2025		
(QV	Research)	

DMD	THERAPIES	
The	global	DMD	drug	
market	is	expected	to	
reach	over	US$4	Billion	
by	2023		
(Grand	View	Research)	

•  Corticosteroids	are	the	only	marketed	therapy	to	treat	the	inflammatory	damage	associated	with	dystrophin	loss	in	DMD	

•  Prevalence	of	DMD	in	EU	and	US	est.	44,000	with	most	ambulant	and	~2/3	of	non-ambulant	patients	on	corticosteroids*		

•  DMD	cost	of	therapy	considerations	

Deflazacort	(Emflaza)	is	a	CS	approved	in	US	only	-	average	annual	cost	estimated	>	US$80K	per	patient	per	annum	

Exondys	51	(dystrophin	restoration	agent)	cost	in	the	US	is	>	US$400K	per	patient	per	annum	

*	Cowan	L	et	al	BMC	Neurology	(2019),	1-10	
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Near	&	Medium	Term	Value	Drivers	
	

Multiple	value	creation	opportunities	for	ATL1102	&	ATL1103	in	2020	&	beyond		

ATL1102	
DMD	PHASE	
II	TRAIL	
INITIATED	

2018	 2019	

Trial	Fully	
Enrolled	

EU	
regulatory	
discussions	
for	Phase	IIb	
commence	

Phase	II	
dosing	
completed	

Positive	
results	
reaffirm	
plans	for	
Phase	IIb	

2020	

ATL1102	DMD	
PHASE	II	FINAL	
RESULTS	
REPORTED	

UPCOMING	NEAR	–	MID	TERM	CATALYSTS	

ATL1102	DMD	
PHASE	IIB	EU	
TRIAL	

ATL1102	in	
NEW	
INDICATIONS	

EU	
SCIENTIFIC	
GUIDANCE	
ON	PHASE	
IIB	in	DMD	

KOL,	
ADVOCACY	
&	FDA	DMD	
PROGRESS	
in	US	

EU	PHASE	IIB	
DMD	TRIAL	
APPLICATION	
SUBMISSION	

ATL1103	
PARTNERING	

Announced	
Upcoming	

ORPHAN	
DRUG	
DESIGNATION	
EU	
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Antisense	Therapeutics	Summary	&	Value	Drivers		

ATL1102	for	DMD,	MS	&	New	Indications	

DMD	
−  Study	met	primary	endpoint	and	exceeded	expectation	on	secondary	endpoints	
−  Advancing	Phase	IIb	trial	design	and	approval	process	
−  ‘Underserved	market’	with	comparable	company	benchmarks	demonstrating	substantial	value	creation	potential	

	Multiple	Sclerosis	
−  FDA	Approved	for	Phase	IIb	clinical	trial	at	25mg	dose	
−  Exploring	conditions	that	would	allow	undertaking	studies	at	the	approved	dose	
Additional	New	Indications	
−  Several	orphan	indications	where	ATL1102	has	an	attractive	profile	
−  Once	new	IP	protection	is	in	place,	ANP	could	look	to	move	directly	into	clinical	studies	based	on	existing	safety	data	
−  Potential	for	scientific	collaboration/partnering	with	pharma	and	non-dilutive	grant	funding	

Advanced	stage	product	pipeline		
−  Two	compounds	with	positive	Phase	II	clinical	results	&	multiple	clinical	applications	
−  Clinical	results	published	in	high	quality	peer	reviewed	scientific	journals			

ATL1103	(atesidorsen)	for	acromegaly			
−  Potential	for	partnering	to	further	develop	the	compound	
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*DMD	is	one	of	the	most	common	fatal	genetic	disorders	caused	by	a	mutation	in	the	muscle	dystrophin	gene	
leading	to	severe	progressive	muscle	loss	&	premature	death	in	boys	–	high	unmet	medical	need	

	
	
	

Details	of	the	Offer	
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Details	of	the	Offer	

Australian,	Melbourne-
based	

biopharmaceutical	
company	developing	&	

commercialising	
antisense	

pharmaceuticals	for	
large	unmet	markets			

*DMD	is	one	of	the	most	common	fatal	genetic	disorders	caused	by	a	mutation	in	the	muscle	dystrophin	gene	
leading	to	severe	progressive	muscle	loss	&	premature	death	in	boys	–	high	unmet	medical	need	

Offer	Structure	and	Size	

•  Institutional	Placement	to	raise	approximately	$7.3	million	

•  Issue	of	approximately	73.0	million	New	Shares	(equivalent	to	approximately	15.0%	of	total	ANP	shares	outstanding)	

•  The	placement	is	within	ANP’s	placement	capacity	under	ASX	Listing	Rule	7.1	

Offer	Price	

•  Institutional	Placement	price	will	be	$0.10	per	share	representing	

•  13.0%	discount	to	last	close	on	9	November	2020	

•  2.3%	discount	to	the	5-day	VWAP	(up	to	and	including	9	November	2020)	

•  17.3%	discount	to	the	15-day	VWAP	(up	to	and	including	9	November	2020)	

Use	of	proceeds	

•  Manufacturing	of	the	drug	compound	and	clinical	supplies	for	the	upcoming	planned	Phase	IIb	European	clinical	trial	of	ATL1102	in	DMD	

•  Other	preparatory	work	for	the	trial	including	interactions	with	EU	regulatory	consultants	and	authorities	

•  To	advance	plans	with	the	US	FDA	for	ATL1102	in	DMD	including	interactions	with	US	regulatory	consultants	and	meeting(s)	with	the	FDA	

•  To	advance	new	indication	initiatives	for	ATL1102	including	potential	animal	pharmacology	studies	and	associated	costs	for	the	filing	of	new	possible	IP	

•  General	working	capital	

Joint	Lead	Managers	 •  Morgans	Corporate	Limited	("Morgans")	and	Wilsons	Corporate	Finance	Limited	(“Wilsons”)	are	engaged	as	Joint	Lead	Managers	

Share	purchase	plan	

•  Antisense	will	offer	eligible	Australian	and	New	Zealand	shareholders	the	opportunity	to	acquire	New	Shares	via	an	SPP	

•  The	issue	price	for	New	Shares	issued	under	the	SPP	will	the	same	as	the	Offer	price	under	the	Institutional	Placement	

•  The	SPP	will	be	targeted	to	raise		$1	million	and	is	not	underwritten	

•  An	SPP	booklet	including	further	details	of	the	SPP	offer	will	be	sent	to	eligible	shareholders	in	due	course	

Ranking	 •  New	Shares	issued	in	the	Offer	will	rank	equally	with	existing	fully	paid	ordinary	shares	
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Details	of	the	Offer	(continued)	

Australian,	Melbourne-
based	

biopharmaceutical	
company	developing	&	

commercialising	
antisense	

pharmaceuticals	for	
large	unmet	markets			

*DMD	is	one	of	the	most	common	fatal	genetic	disorders	caused	by	a	mutation	in	the	muscle	dystrophin	gene	
leading	to	severe	progressive	muscle	loss	&	premature	death	in	boys	–	high	unmet	medical	need	

Event Date1 

SPP	Record	Date	 Tuesday,	10	November		

Trading	halt	 Tuesday,	10	–	Wednesday	11	November		

Placement	Bookbuild	closes	 Tuesday,	10	November		

Announce	Placement	and	SPP	&	recommence	trading	 Thursday,	12	November	

Settlement	of	the	Placement	 Tuesday,	17	November		

Allotment	of	Placement	shares	 Wednesday,	18	November		

SPP	offer	opens,	SPP	Booklet	mailed	to	shareholders	 Wednesday,	18	November		

SPP	offer	closes	 Thursday,	26	November		

Allotment	of	new	shares	issued	under	the	SPP	 Wednesday,	2	December		

Despatch	of	shareholding	statements	 Thursday,	3	December		

SPP	shares	trading	on	the	ASX	 Friday,	4	December		

Notes:	1.	All	dates	and	times	are	indicative	and	subject	to	change	without	notice	and	have	not	been	confirmed	by	the	ASX.	All	times	are	Sydney	time	unless	otherwise	specified.		
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International	Offer	Restrictions	
		

International Offer Restrictions 
  
This document does not constitute an offer of New Shares in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Shares may 
not be offered or sold, in any country outside Australia except to the extent permitted below 
   
New Zealand 
  
This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the FMC Act). The New Shares are not being offered to the 
public within New Zealand other than to existing shareholders of the Company with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the FMC Act and the 
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016. Other than in the Entitlement Offer, the New Shares may only be offered or sold in New Zealand (or allotted with a view to being offered for 
sale in New Zealand) to a person who: 
§  is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act; 
§  meets the investment activity criteria specified in clause 38 of Schedule1 of the FMC Act; 
§  is large within the meaning of clause 39 of Schedule 1 of the FMC Act; 
§  is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or 
§  is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act. 

  
Hong Kong 
  
WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been 
authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong Kong to 
authorise or register this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly, the New Shares have not been and will not be offered or sold in Hong 
Kong other than to "professional investors" (as defined in the SFO and any rules made under that ordinance). 
 
No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is 
directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to New Shares that are 
or are intended to be disposed of only to persons outside Hong Kong or only to professional investors. No person allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an 
offer to the public in Hong Kong within six months following the date of issue of such securities. 
  
The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, 
you should obtain independent professional advice. 
  
If you (or any person for whom you are acquiring the New Shares) are in Hong Kong, you represent and warrant that you (and any such person) are a "professional investor" as defined under the SFO.  
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Foreign	selling	restrictions	
		

Singapore 
  
This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this 
document and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the New Shares be 
offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) 
Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA. 
  
This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional investor" (as defined in the SFA) or (iii) an "accredited investor" (as defined in the 
SFA). In the event that you are not an investor falling within any of the categories set out above, please return this document immediately. You may not forward or circulate this document to any other person in 
Singapore. 
  
Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire New 
Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly. 
  
If you (or any person for whom you are acquiring the New Shares) are in Singapore, you represent and warrant that you (and any such person) (i) are an "institutional investor" or an "accredited investor" (as such 
terms are defined in the SFA, (ii) will acquire the New Shares in accordance with applicable provisions of the SFA, and (iii) acknowledge that the offer of the New Shares is subject to the restrictions (including selling 
restrictions) set out in the SFA. 
 
United Kingdom  
  
Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus (within the meaning of section 85 of 
the Financial Services and Markets Act 2000, as amended (FSMA)) has been published or is intended to be published in respect of the New Shares. 
  
The New Shares may not be offered or sold in the United Kingdom by means of this document or any other document, except in circumstances that do not require the publication of a prospectus under section 86(1) 
of the FSMA. This document is issued on a confidential basis in the United Kingdom to "qualified investors" (within the meaning of Article 2(e) of the Prospectus Regulation (2017/1129/EU), replacing section 86(7) of 
the FSMA). This document may not be distributed or reproduced, in whole or in part, nor may its contents be disclosed by recipients, to any other person in the United Kingdom. 
  
Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only been communicated or caused 
to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company. 
  
In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling within Article 19(5) (investment 
professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (FPO), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, 
unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together "relevant persons"). The investments to which this document relates are available only to, 
and any offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents. 
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