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INOVIQ is pioneering next-generation diagnostics
and therapeutics to enhance patient outcomes
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Chairman’s Letter

We are delighted to present
INOVIQ’s Annual Report for the
financial year ended 30 June 2024.

Dear shareholder,

We are delighted to present INOVIQ’s
Annual Report for the financial year
ended 30 June 2024.

STRATEGIC DIAGNOSTICS
FOCUS

INOVIQ has been transformed from
a single-asset diagnostics company
developing a lung cancer test to a
biotechnology company developing
next-generation diagnostics

and therapeutics for cancer. The
Company is leveraging its core
technologies to build a portfolio of
revenue-generating research tools
and high-value diagnostics and
therapeutics including:

> EXO-NET and NEURO-NET
research tools for isolating pan-
exosomes or specific-exosomes
from the brain

> Exosome test for screening ovarian
cancer in asymptomatic women

> Tests for monitoring breast or
ovarian cancer treatment response
and recurrence

ACHIEVEMENTS

The Company partnered with
Promega to distribute its exosome
research tools globally and enable
other researchers to develop
exosome diagnostics using

our exosome platform. INOVIQ
progressed its SubB2M diagnostics
towards commercialisation for
monitoring breast and ovarian
cancers. It also expanded our
exosome capabilities to develop
third-generation immunotherapies
for solid tumours. These initiatives
will de-risk INOVIQ’s business
including through early EXO-NET
revenue.

STRATEGIC THERAPEUTICS
FOCUS

While continuing to expand our
exosome diagnostic capabilities, the
Company is giving more focus to
cancer therapeutics. This includes an
exosome therapeutic to target and
kill breast cancer.

FINANCIAL PERFORMANCE

INOVIQ ended FY24 with a cash
balance of $9.2m, following a
placement. The Share Purchase
Plan component of the capital raise
completed post 30 June 2024,
delivering a further $2.4m in July
2024. Funds are being primarily
employed in advancing our SubB2M
and EXO-NET programs. The
Company reported a net loss from
operating activities (after income tax)
for the year of $6.6 million.

OUTLOOK AND PLANS

INOVIQ is a leading biotechnology
company pioneering next-generation
diagnostics and therapeutics to
enhance patient outcomes in cancer
and other diseases. Over the next
12-months, our priorities include:

> expanding our exosome isolation
tools,

> partnering our lead SubB2M
diagnostics,

> accelerating the development
of our exosome diagnostics and
therapeutics pipeline, and

> growing revenues from EXO-NET
product sales and partnering.

INOVIQ is strongly positioned with
disruptive technology, a multi-
product pipeline, commercial
partners validating its technology,
and an experienced leadership team
to execute on strategy. The Company
is well-funded to leverage our
existing technologies while exploring
strategic M&A opportunities.

| thank shareholders for their
ongoing support and look forward
to keeping you informed on our
progress.

—

Vs

Mr David Williams
Chairman
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CEQO’s Report

INOVIQ is pioneering next-generation diagnostics
and therapeutics to enhance patient outcomes
for cancer and other diseases.

INOVIQ is pioneering next-generation
diagnostics and therapeutics to
enhance patient outcomes for
cancer and other diseases. The
product portfolio includes products
in-market for exosome research

EXOSOME DISRUPTIVE

POWERED TECHNOLOGY

Exosome Proprietary

solutions exosome

for early and SubB2M
detection and technologies

treatment

of cancer

2 INOVIQ Limited

and bladder cancer diagnosis,
clinical-stage cancer diagnostics

for detection and monitoring of
breast and ovarian cancers, and an
early-stage exosome therapeutic for
solid tumours.

EXOSOME CAPTURE TOOLS
IN-MARKET, GENERATING
REVENUE AND GLOBAL
DISTRIBUTION

INOVIQ’s best-in-class exosome
capture technology for exosome
biomarker discovery and diagnostics
is now commercially available
worldwide. The global joint marketing
agreement with leading life sciences
company Promega Corporation was
expanded to a global supply and
distribution agreement in April 2024
to market, distribute and sell EXO-
NET worldwide. INOVIQ received its

PRODUCTS
IN MARKET
Exosome Differentiated,
research tools multi-stage
and bladder exosome
cancer test research tool,
generating diagnostic and
revenues therapeutic
pipeline for
cancer

first order from Promega under the
new agreement in June 2024, with
the partnership expected to be a
major driver of EXO-NET revenues.

The exosome research tool portfolio
was expanded with the development
and validation of NEURO-NET™

for isolation and analysis of
brain-derived exosomes that are
present in blood of Alzheimer’s
Disease and Parkinson’s Disease
patients. Exosomes cross the
“blood-brain barrier” and provide

a “fingerprint” of the health or
disease status of the brain for use

in brain cancer, neuropsychiatric
disorders and neurodegenerative
diseases. NEURO-NET expands
INOVIQ’s exosome capabilities and
partnering opportunities to develop
novel diagnostics for neurological
conditions.

il &

CLINICAL
DATA

PARTNERING
FOR GROWTH

Data showing Global partners

superior for sales of
exosome EXO-NET and
isolation, development
accurate of exosome
cancer diagnostics
detection and to accelerate
in vitro cancer growth

killing activity



EARLY-STAGE EXOSOME
THERAPEUTICS PROGRAM

INOVIQ is developing exosome
therapeutics engineered to target
and kill cancer. This groundbreaking
program builds on our innovative
exosome diagnostic work. INOVIQ
has leveraged its proprietary
exosome platform, in-house
capabilities and expertise in exosome
science to commence an in-house
exosome therapeutics program.

The Company has established core
capabilities to engineer, load and
produce exosomes for therapeutic
applications. Proof-of-concept data
highlighted the potential of INOVIQ’s
immune-cell derived CAR-exosomes
as an effective cancer therapy and
the potential for RNA drug-loaded
exosome therapeutics. The Company
is scaling its exosome production
capacity using its proprietary EXO-
ACE technology to isolate exosomes
and is advancing its CAR-exosome
program towards key preclinical

in vitro and in vivo milestones for
cancer over the next 12-months. In
vivo data are expected to support
discussions with pharmaceutical
companies for potential partnering
opportunities in exosome
therapeutics.

SUBB2M TECHNOLOGY
ADVANCING TOWARDS
COMMERCIALISATION

The SubB2M technology has been
analytically and clinically validated
to detect breast cancer across all
stages (81% sensitivity and 93%
specificity), key breast cancer types
and subtypes, and is effective for
breast cancer monitoring. INOVIQ
has initiated discussions with
potential partners and key opinion
leaders to secure a laboratory partner
in the US for commercialisation

of the SubB2M-CA15-3 test.
Additionally, a scientific paper on
SubB2M-CA15-3 has been prepared
for submission to an international
peer-reviewed scientific journal.

The next milestones for the SubB2M-
CA15-3 test are translation to

other high-throughput instrument
platforms, additional in-clinic

breast cancer monitoring studies
and securing a CLIA-accredited
laboratory partner in the US for
commercialisation of the testas a
Laboratory Developed Test in 2025.

EXOSOME DIAGNOSTICS
PIPELINE PROGRESSING

The Company’s first exosome
diagnostic collaboration with the
University of Queensland (UQ)

to develop an exosome ovarian
cancer screening test delivered
data from an equivalence

study showing that EXO-NET
was effective for capturing
exosomes from serum or plasma.
Subsequently, a biomarker
validation study commenced to
evaluate the testin 500-samples
with a data read-out expected
by December 2024.

INOVIQ plans to expand its
exosome diagnostic program
over the next 12-months through
collaborations with academic,
diagnostic and therapeutic
companies for liquid biopsies
and companion diagnostics.

FUTURE MILESTONES

The Company expects to report data
readouts across its SubB2M tests,
exosome diagnostic and therapeutic
programs, as well as commercial
progress for its EXO-NET research
tools and partnering activities over
the next 12 months.

WH

Dr Leearne Hinch
CEO
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Review of Operations

We are pleased to present the Group’s Annual
Report for the financial year ended 30 June
2024 and provide an update on further strategic

and operational progress since year end.

BUSINESS OVERVIEW

INOVIQ Ltd (ASX:IIQ) is a
biotechnology company
pioneering next-generation
diagnostics and therapeutics
for cancer. INOVIQ has
commercialised its fast,
efficient and specific EXO-
NET exosome isolation
technology for biomarker
discovery and diagnostics
development, and the hTERT
test as an adjunct test for
bladder cancer. The company
is advancing clinical-stage
diagnostics for detection and
monitoring of ovarian and
breast cancers, and early-
stage exosome therapeutics
for solid tumours.

4 INOVIQ Limited

HIGHLIGHTS

INOVIQ made significant
progress during financial

year 2024 and up to the date
of this report. The Company
secured a global distribution
partnership for its in-market
EXO-NET® exosome research
tools, advanced its cancer
diagnostics pipeline towards
key development milestones,
progressed its research-stage
exosome therapeutics program,
expanded its Board and
completed a capital raising.

)

Commercial

Global supply and distribution
agreement for EXO-NET®
signed with leading US life
sciences company, Promega
Corporation

First EXO-NET order received
from Promega under distribution
agreement

INOVIQ and ResearchDx signed
a license and supply agreement
for INOVIQ’s EXO-NET pan-
exosome capture product to
provide EXO-NET services in
the US

Multiple EXO-NET (Pan and
Neuro) feasibility studies
ongoing with pharma/diagnostic
companies for potential
exosome diagnostics
Intellectual property for exosome
platform expanded with new
patent applications protecting
NEURO-NET brain-derived
exosome isolation and EXO-
ACE isolation of therapeutic
exosomes
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Research and Development Corporate Financial

> New data presented on the effectiveness > David Williams, » Cash of $9.2 million at

and utility of EXO-NET at the
Australia and New Zealand Society
for Extracellular Vesicles (ANSEV)
conference

New data presented on high-throughput
EXO-NET exosome isolation and
biomarker discovery in breast and ovarian
cancers at Promega hosted workshop at
the Association for Molecular Pathology
(AMP) annual meeting

Validation of NEURO-NET demonstrating
isolation of brain-derived exosomes in
Alzheimer’s Disease

Serum equivalence study confirmed
EXO-NET isolates exosomes from both
plasma and serum samples, enabling
access to large ovarian cancer serum
biobanks for further development of

the EXO-OC test

In vitro proof-of-concept for
breakthrough CAR-exosome therapy

to target and Kill breast cancer
Monitoring study demonstrated
SubB2M-CA15-3 test detected key
breast cancer subtypes, correctly
identified 19% more breast cancers

than a leading test and was effective

for monitoring breast cancer

Analytical validation of SubB2M-CA125
test showing assay reproducibility and
discrimination of both early and late-
stage ovarian cancers from healthy
controls

Completed SubB2M-based SPR assay
evaluation on Nicoya ALTO instrument
for potential multi-cancer risk
assessment test

experienced director

and investment banker,
appointed Non-Executive
Director and Chairman,
bringing substantial
financial, governance and
corporate expertise
Successful capital raise
with total funds raised of
$9.4m via a placement
to institutional and
sophisticated investors
(§7m) and SPP ($2.4m -
received post year-end)

30 June 2024 to advance
product development and
commercial

Net loss of $6.6 million
for the year ended 30 June
2024

Research and
Development Tax Refund
of $1.02m recognised

for the 2024 financial year

°0.2m

Cash Balance
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Review of Operations continued

)

DELIVERING VALUE

INOVIQ’s vision is to be a leading biotechnology company delivering next-generation cancer diagnostics
and therapeutics to enhance patient outcomes in cancer and other diseases. The Company has proprietary
technologies, in-market products and a strong development pipeline of cancer diagnostics and therapeutics.

INOVIQ is developing best-in-class diagnostics and therapeutics for global markets that deliver value to
patients, clinicians, the health system and investors. The Company has three key business pillars built around
our disruptive technologies that underpin its short and longer-term product development and revenue
generating opportunities:

1. Research tools: The EXO-NET technology is a source of current and future revenue streams including
EXO-NET pan-exosome sold for research purposes, custom EXO-NET products and exosome services
to develop exosome-based diagnostics for contract research fees and potential future licensing revenue;
2.Diagnostics: The diagnostic pipeline includes both internal and partnered diagnostic tests developed
using our SubB2M and EXO-NET technologies for improved screening, diagnosis, treatment selection
and monitoring of cancer and other diseases; and
3.Therapeutics: The longer-term focus is on developing high-value exosome therapeutics to target and
kill cancer, enabled by our EXO-ACE technology for therapeutic exosome isolation and production.

INOVIQ is growing shareholder value through commercialisation of the Company’s lead SubB2M cancer
diagnostics, developing a multi-product exosome pipeline, diversifying risk across multiple applications and
building a revenue generating business. The Company’s strategic focus and business pillars supporting our
current pipeline and future growth are depicted below:

STRATEGIC CORE TECHNOLOGIES
FOCUS
Exosome Platform SubB2M Technology
Next-generation NETs™ immunoaffinity, Proprietary neubGce probe
exosome magnetic bead-based for improved cancer
diagnostics and EV isolation detection
therapeutics EXO-ACE™ affinity
chromatography

for cancer large-scale EV isolation

BUSINESS SEGMENTS

&

DIAGNOSTICS

Exosome tests for

THERAPEUTICS

Exosome therapeutics
to target and kill solid
tumours

RESEARCH TOOLS

EXO-NET® exosome
isolation tools for biomarker
discovery and diagnostics
development

USS661m

screening, liquid biopsies
& companion diagnostics

SubB2M tests for cancer
detection & monitoring

U$S6.1b

UsS55.3b

6 INOVIQ Limited
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CANCER DIAGNOSTICS MARKET

The global cancer burden encompassed 50.6 million
people living with cancer, 19.3 million new cases and

10.0 million deaths in 2020.' The incidence of cancer is
expected to reach 28.4 million new cases by 2040 due to
population aging and growth. Cancer is a leading cause
of premature death with the highest burdens in China,
Europe and North America. The cancer burden can be
reduced by improved prevention, early detection, cancer
screening programs and effective treatment to improve
patient outcomes and reduce mortality.

Cancer is often detected at late-stage (stages Il and

IV) after symptoms have appeared, resulting in a poor
prognosis. Many existing diagnostic tests have high
false-positives and/or insufficient sensitivity for early-
stage cancer (stages | and Il) and screening programs
have poor participation rates due to the test invasiveness,
inconvenience, inaccessibility and cost. Earlier, more
accurate and cost-effective diagnostics could improve
treatment options, patient outcomes and survival.?

INOVIQ is developing non-invasive, diagnostics using its
proprietary SubB2M (improves existing cancer biomarker
tests) and exosome (liquid biopsies and companion
diagnostics) technologies for screening, diagnosis,
treatment selection and monitoring of cancer and
other diseases. INOVIQ’s diagnostics pipeline currently
includes blood tests for detection and monitoring of
breast and ovarian cancers. Breast cancer is the most
common cancer with 2.3 million cases and 685 million
deaths worldwide', and a global diagnostics market
valued at US$4.3 billion in 2022.% Ovarian cancer is

the world’s deadliest gynaecological cancer with
314,000 cases and 207,000 deaths worldwide', and

a global diagnostic market expected to reach over
US$1.8 billion by 2026.4

1 Sung H et al. Global Cancer Statistics 2020: GLOBOCAN
Estimates of Incidence and Mortality Worldwide for 36
Cancers in 185 Countries. CA Cancer J Clin. 2021.
https://doi.org/10.3322/caac.21660

2 SEER18 2010-2016

3 2023. Breast Cancer Diagnostics Market, 2023-2030:
https://www.grandviewresearch.com/industry-analysis/
breast-cancer-diagnostics-market

4 2019. Ovarian Cancer Diagnostics Market. https://www.
globenewswire.com/news-release/2019/08/07/1898453/0/
en/Ovarian-Cancer-Diagnostics-Market-Size-Worth-US-1-8-
Bn-by-2026.html

5 2024. Exosomes Market: Global Industry Analysis and
Forecast for the Period 2024-2030. MMR: https://www.
maximizemarketresearch.com/market-report/exosomes-
market/189733/

6 2023. Exosome Diagnostics and Therapeutics Market to
2032. MarketsandMarkets: https://www.marketsandmarkets.
com/Market-Reports/exosome-diagnostics-therapeutics-
market-198025144.html

EXOSOMES MARKET FOR RESEARCH,
DIAGNOSTIC AND THERAPEUTIC
APPLICATIONS

Exosomes (or small extracellular vesicles, sEVs) are
released by all cells and perform key roles in intercellular
communication, immune regulation and disease
progression. They carry molecular cargo including DNA,
RNAs, proteins and lipids that act as cell messengers

or biomarkers of disease. Exosomes have enormous
potential in applications for research, diagnosis and
treatment of cancer, neurodegenerative, cardiovascular,
infectious and other diseases.

The global exosomes market for research, diagnostics
and therapeutics was valued at US$325.8 million in 2023
and is forecast to reach USS$2.6 billion by 2030, growing
at a CAGR of 29.9%.° It is predicted the market will be
$6.8B by 2032 as more diagnostics and therapeutics are
commercialised.® Market growth is driven by increased
investment in exosome research, the rising prevalence
of chronic diseases, and adoption of liquid biopsies

and precision medicine. The key challenge remains
inadequate exosome isolation and production methods.

INOVIQ is harnessing the power of exosomes for
biomarker discovery, diagnostic and therapeutic
applications. The Company has commercialised its EXO-
NET exosome isolation technology with global distribution
partner Promega, is advancing diagnostic tests for early
detection of ovarian cancer, and progressing early-stage
exosome therapeutics for solid tumours.

Extracellular Vesicle (EV)

‘ -

L

Protein

Surface
proteins
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Review of Operations continued

PRODUCT PORTFOLIO

INOVIQ’s product portfolio includes in-market exosome research tools and an adjunct test for bladder cancer detection,
clinical-stage diagnostics for detection and monitoring of ovarian and breast cancers, and an early-stage exosome
therapeutics program for solid tumours.

Verification Validation  In-market

ICT LG\l Research Tools  Indication Discovery

M EXO-NET Multiple Pan-EV Capture RUO

4
Erosome: [TV
)

xosomes TEXO-NET

Neurology Brain Derived-EV Capture RUO

Oncology I:L;rgfutireDerlved—EV RUO

Clinical
Validation

Assay
Development

Diagnostics Indication Use Discovery In-market

hTERT hTERTICC!' Bladder Cancer  Adjunct to Cytology
\ \
\ \
neuCA15-3 Breast Cancer Monitoring
\
\
neuCA125 Ovarian Cancer  Monitoring

M EXO-0OC? Ovarian Cancer  Screening

Therapeutics Indication Discovery Pre-clinical Clinical

"
M EEV-001 Breast Cancer CAR-Exosome therapy

Adjunct to urine cytology to assist the detection of bladder cancer;
2 Umbrella Research & Option Agreement with University of Queensland

Approval

EXO-NET®
COMMERCIAL UPDATE

Commercial activities during the year focused on EXO-
NET direct sales, partnering and conference activities.

EXO-NET® PAN-EXOSOME CAPTURE

EXO-NET pan-exosome capture is a research use only IN

(RUO) tool for isolating exosomes from biofiuids for : OVI Q
biomarker discovery and diagnostic applications. EXO- E]:_ﬂ_n

NET offers speed, efficiency and scalability advantages r’hﬂhﬁl

over competitor exosome isolation products. Mo ,_,_giﬂm-n
EXO-NET Pan has been commercialised as an exosome =] Y

isolation tool for sale in the rapidly growing exosome s

research market. EXO-NET Pan is manufactured by "‘-::.'..;:1

INOVIQ in 1.6mL, TmL and 0.25mL pack sizes containing R N
EXO-NET coated magnetic beads for processing up to S e

96, 60 or 15 samples.

8 INOVIQ Limited
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On 6 July 2023, INOVIQ signed a global joint marketing
agreement with multinational lifesciences company
Promega Corporation to co-market INOVIQ’s EXO-NET
exosome capture technology and Promega Nucleic Acid
purification systems worldwide.

On 5 September 2023, INOVIQ signed a license and
supply agreement with contract research organisation
ResearchDx enabling provision of EXO-NET enabled
exosome isolation, biomarker discovery and diagnostics
development services to biotech and pharma customers
in the US.

On 23 December 2023, INOVIQ signed a research
collaboration with a biotechnology company to evaluate
the feasibility of using EXO-NET to develop an exosome
diagnostic for a targeted therapeutic. This was INOVIQ’s
first fee-paying collaborative agreement to provide
EXO-NET services to a biotech partner from its recently
upgraded Australian laboratory.

On 15 April 2024, INOVIQ signed a global supply and
distribution agreement with Promega Corporation to
sell EXO-NET worldwide. Promega is a global leader in
innovative technologies, tools and technical support to
the life sciences industry. The agreement leverages the
speed and efficiency of INOVIQ’s EXO-NET exosome
isolation technology with Promega’s nucleic acid
purification systems to offer world-class exosome
solutions to researchers for manual, automated and
high-throughput exosome isolation and nucleic acid
extraction. This agreement is expected to drive EXO-
NET sales and lead to transformative research unlocking
the commercial potential of EXO-NET for exosome
diagnostics. INOVIQ received an initial EXO-NET order
of USS20k (approx. AS30k) under the Promega co-
marketing agreement in February 2024 and its first
purchase order of USS64k (approx. AS96k) under the
Promega distribution agreement in June 2024.

On 17 May 2024, a key EXO-NET paper entitled High-
Throughput Surface Epitope Immunoaffinity Isolation
of Extracellular Vesicles and Downstream Analysis was
published online in Biology Methods & Protocols. The

paper provides analytical and clinical data demonstrating

that EXO-NET is a fast, efficient and scalable method
for isolating enriched populations of EVs for biomarker
discovery and the development of diagnostics.

7 Allison et al. Evaluation of Sienna Cancer Diagnostics hTERT
Antibody on 500 Consecutive Urinary Tract Specimens. Acta
Cytologica 2018. DOI: 10.1159/000489181

During the year, INOVIQ and Promega developed a

data package for high-throughput (HT) EXO-NET and
engaged with key opinion leaders, research facilities,
contract research organisations and biotechnology/
pharmaceutical companies to highlight the advantages
of its EXO-NET and RNA extraction solution for
exosome isolation, biomarker discovery and diagnostics
development. Additionally, the Company attended,
exhibited and delivered poster presentations at multiple
scientific conferences showcasing the speed, efficiency
and specificity of manual and high-throughput EXO-NET
in breast and ovarian cancers.

hTERT ICC TEST

The hTERT test is an immunocytochemistry (ICC) assay
registered for the detection of human telomerase reverse
transcriptase (hTERT) in cytopathology samples. It is used
in a clinical setting as an adjunct to urine cytology to

help resolve indeterminate cytology results and identify
patients with increased risk of bladder cancer.

The hTERT test is registered as an IVD medical device in
the United States (Class | IVD), Europe (CE-IVD marking),
Australia (Class | IVD) and South Korea (Class Il IVD) for
use as a clinical diagnostic by pathology laboratories for
the detection of hTERT in cytopathology samples.”

INOVIQ sells the hTERT test direct to laboratory
customers in the US achieving revenues of $333,255
during the year (2023: $363,209). hTERT sales revenues
are expected to remain flat in FY2025 due to the limited
market size and increased competition from new
product entrants.

hTERT ICC test

Annual Report 2024 9



Review of Operations continued
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RESEARCH & DEVELOPMENT (R&D) PROGRESS

INOVIQ technologies have the potential to deliver significant clinical
and commercial benefits to patients, the healthcare system and
shareholders. R&D activities during FY24 focused on expanding

the exosome program across its research tools, diagnostics and
discovery-stage therapeutics pipeline, and advancing the lead
SubB2M diagnostics pipeline for monitoring cancer towards key
development milestones.

INOVIQ Limited

EXOSOME PROGRAM

INOVIQ is developing a portfolio of
EXO-NET capture tools and exosome
diagnostics for detection, treatment
selection and monitoring of cancer
and other diseases. INOVIQ is
engaging with academia and industry
focused on exosome research to
establish collaborations for the
development of more accurate and
reliable exosome diagnostics. The
Company is progressing feasibility
studies with various parties to
evaluate the use of EXO-NET and
NEURO-NET™ for both biomarker
discovery and diagnostics.
Successful feasibilities are expected
to progress to the development-
stage for exosome diagnostics for
cancer and neurological diseases
over the next 12-months.

Exosome research tools

EXO-NET® is INOVIQ’s proprietary
immuno-affinity capture technology
designed for high-throughput
isolation of exosomes in diagnostic
applications. EXO-NET comprises

a multi-layered matrix of capture
antibodies coated onto magnetic
beads that enable fast, efficient

and specific exosome isolation that
outperforms competitor products.
EXO-NET can be customised to
isolate sub-populations of exosomes
for specific diseases.

INOVIQ has developed NEURO-
NET™ for isolation of brain-derived
exosomes for use in neurological
conditions. NEURO-NET™ comprises
multiple antibodies to capture
surface proteins found on exosomes
released by brain cells including
neurons, microglia, oligodendrocytes
and astrocytes. Brain-derived
exosomes have potential applications
for brain cancer, neuropsychiatric
disorders and neurodegenerative
diseases. The Company plans to use
NEURO-NET™ for both its own and
partnered development of exosome
diagnostics for neurological diseases.
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On 12 June 2024, INOVIQ announced that its NEURO-
NET™ technology could isolate brain-derived exosomes
in Alzheimer’s Disease. Exosomes provide a “fingerprint”
of the health or disease status of the parent cell and can
cross the “blood-brain barrier”, making them promising
candidates as diagnostics for neurological diseases.
Initial analytical and clinical validation of NEURO-NET™
showed that exosomes isolated from blood contained
proteins known to be expressed by brain cells including
the identification of known Alzheimer’s biomarkers that
could not be detected by other methods.

Analysis of NEURO-NET-captured exosomes identified
more than 200 proteins that were differentially expressed
in Alzheimer’s Disease (AD) patients when compared

with healthy individuals. These results were further
validated by a larger study (48 cases and 44 controls)
conducted by the Walter & Elisa Hall Institute, confirming
the presence of previously identified biomarkers of AD.
Importantly, 47 proteins were uniquely expressed in
exosomes isolated from AD blood samples and provided
robust discrimination between cases and controls.

INOVIQ has presented these data to diagnostic and
biopharma companies interested in using NEURO-NET™
to develop blood-based neurodegenerative disease tests
and companion diagnostics for neuro-therapeutics. The
next milestones for NEURO-NET™ include additional
clinical validation data and collaborations with academia
and industry in neurological diseases. Discussions

with interested parties are progressing and multiple
feasibility studies are underway.

Exosome diagnostics

INOVIQ is harnessing the power of exosomes to develop
its own and partnered next-generation diagnostics for
early detection, therapeutic selection and treatment
monitoring in cancer and neurodegenerative diseases.

The EXO-Ovarian Cancer Screening test (EXO-OC) is
an exosome multi-marker blood test in development
for early detection of ovarian cancer in asymptomatic
high-risk women. On 9 August 2023, positive results
were released from an equivalence study performed
by INOVIQ’s collaborator, the University of Queensland
(UQ), to evaluate exosome-based biomarkers and
performance of the EXO-OC test algorithm in 250
paired plasma and serum samples. The study confirmed
that EXO-NET can be used to isolate exosomes from
biobanked plasma and serum samples. This enables
large ovarian cancer serum biobanks to be used for
further development of the EXO-OC test.

During the year, UQ sourced over 500 samples of
ovarian cancer and matched healthy controls from
Westmead Hospital for a biomarker validation study
of targeted proteins and miRNAs in the EXO-OC Test.
The study to evaluate the performance of the EXO-OC
test to discriminate ovarian cancer across all stages
has commenced and is expected to complete by
December 2024. INOVIQ has an Option to license the
development and commercialisation of the EXO-OC
test upon successful test validation (ASX: 1 April 2022).
The next milestones include analytical and clinical
validation studies in CY25, followed by submission of
an Investigational Device Exemption (IDE) to undertake
a clinical study in asymptomatic, high-risk ovarian
cancer individuals in CY26.

INOVIQ expects to expand its exosome diagnostic
program in FY25 through collaborations with academic,
diagnostic and therapeutic companies for liquid
biopsies and companion diagnostics.

Exosome therapeutics

INOVIQ is developing exosomes therapeutics
engineered to target and kill cancer. The exosome
therapeutics program is a very exciting extension of
our exosome diagnostic work. INOVIQ has leveraged

its proprietary exosome platform, in-house capabilities
and expertise in exosome science to commence its first
in-house exosome therapeutics program.

INOVIQ’s exosome therapeutics program uses chimeric
antigen receptor (CAR)-exosomes that are released
from genetically engineered CAR-T (T-lymphocytes)
and CAR-NK (Natural-Killer) cells. These CAR-exosomes
have enormous potential as cell-free therapeutics, with
manufacturing, safety and efficacy advantages over
autologous cell therapies for treating solid tumours.
CAR-exosomes inherit the tumour-targeting and
cytotoxic capabilities of their parent CAR-T/NK cells,
specifically targeting and killing cancer cells.

During the year, multiple in-house studies were
performed including evaluation of various immune cell
lines (T-cells and Natural Killer (NK)-cells) that release
exosomes, establishment of a Master Cell Bank of NK
cells, design and testing of proprietary cancer antigens
to target solid tumours (i.e., chimeric antigen receptors,
CAR), evaluation of the purity and yield of exosomes
isolated using INOVIQ’s EXO-ACE technology and initial
in vitro proof-of-concept studies for CAR-exosomes

in breast cancer.
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Review of Operations continued

On 3 June 2024 INOVIQ announced that it had
successfully produced and isolated engineered
exosomes (EEVs) that target and kill breast cancer cells
in vitro. A proof-of-concept study demonstrated that

a breast cancer targeting protein (CAR) was expressed
in exosomes released by immune cells. The engineered
exosomes were isolated and concentrated from immune
cell-conditioned media using INOVIQ's proprietary EXO-
ACE™ technology (for isolating exosomes at scale for
therapeutic use). EXO-ACE recovered more than 80%

of exosomes from cell-conditioned media with over

95% purity. When treated with these exosomes, 75% of
breast cancer cells underwent cell death within 72 hours.

Based on these excellent results, INOVIQ is progressing
its exosome therapeutics program, initially focusing on
immune-cell derived exosome therapeutics for breast
and ovarian cancers. The next milestones are to complete
further in vitro efficacy testing in NK-cell lines by end

of CY24, followed by in vivo testing in animal models in
CY25. INOVIQ is engaging with key opinion leaders in the
immunotherapy field and expanding collaborations with
leading research groups to fast-track this program.

SUuBB2M PROGRAM

SubB2M is an engineered protein that specifically detects
the pan-cancer biomarker neu5Gc that is found in
multiple human cancers. INOVIQ is developing simple,
accurate and affordable SubB2M-based blood tests
for cancer detection and monitoring. SubB2M-based
immunoassays have been designed using a protein
specific monoclonal capture antibody combined with
INOVIQ’s proprietary detection reagent to monitor
the biomarker produced by cancer cells, resulting in
improved specificity for cancer and potentially less
false positives.

Test for Breast Cancer Monitoring (neu-CA15-3)

The neu-CA15-3 test is a blood test in development for
monitoring breast cancer in women diagnosed with the
disease. The test has been clinically validated to detect
breast cancer across all stages with 81% sensitivity and
93% specificity. On