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1 Medical Developments International

Medical Developments International Limited (ASX: MVP) announced a Net Loss after Tax for the six months 
ended 31 December 2020 (H1FY21) of $1.1m down from the Profit after Tax of $0.2m recorded for the same 
period in 2019. Gross Revenue of $12.8m grew 14% from the $11.2m achieved in that comparable period. 

The focus for the last half year has been navigating the many challenges presented by COVID-19 and 
transitioning our EU Penthrox business. As noted in our update in December 2020, the reduction in people 
movements, sporting events and ambulance call outs has reduced the number of trauma events and 
ambulance movements, adversely affecting Penthrox® sales in our key markets. Furthermore, respiratory 
product sales were depressed in the half year, a direct result of the milder than usual cold and flu season  
and again related to reduced community movement and ongoing improved community hygiene practices. 

In December 2020 MVP completed a successful $24.9m capital raise via a placement supported by new 
and existing institutional investors in Australia and offshore. This was followed by the successful completion 
in January 2021 of a Share Purchase Plan raising a further $11.8m. The combined raisings solidify MVP’s 
balance sheet with the proceeds to be primarily used to accelerate the commercialisation of Penthrox® in  
the EU, to strengthen the depth and breadth of the MVP team and to complete clinical and other key studies.

Chief Executive Officer’s and 
Company Chair’s Report

Overview

Key Updates

Penthrox®

Europe Transition

Reclaiming the marketing and distribution rights in  
27 European countries from Mundipharma is well  
advanced, with the majority of Marketing Authorisations 
already having cleared regulatory protocols. MVP has 
established its preliminary sales and distribution network  
for Penthrox® on the continent that will enable the company 
to ensure a smooth transition of sales activities in already 
launched European markets and to sell in its own right  
from March 2021. 

In the coming months, MVP will build the Penthrox®  
brand and product awareness across the continent and 
grow Penthrox® as the preferred solution for patient trauma 
pain. Key Account Manager deployments are underway  
in France and Belgium. Focused launches in both Germany 
and Spain are targeted for later in 2021. Both markets 
represent key growth opportunities. 

MVP has also agreed to terms on a distribution agreement 
with Medis in five Central European markets (Czech Republic, 
Slovakia, Slovenia, Hungary, and Croatia). Medis will 

undertake a complete marketing and sales effort in  
Slovenia and Croatia, while its initial effort in the other three 
markets will be limited to third-party logistics support. 

In the United Kingdom and the Republic of Ireland,  
MVP’s partner, Galen, continues to make good progress. 
In-market sales grew 30% in the current period, with the  
UK being the key driver of this growth.  

Over 170 hospitals have now approved Penthrox® and  
in excess of 700 customers are using the product in the  
UK and Ireland. Evaluations continue within the UK 
ambulance services and further penetration within the  
UK ambulance market setting is expected during CY21 
to build on the recent successful addition of the Northern 
Ireland Ambulance Service in late 2020. Further evidence 
of Galen’s in-market success includes recent launch orders 
from the St. John Ambulance service in England and the 
Scottish Ambulance service. This progress has resulted in 
both parties agreeing to renew the distribution agreement  
in the UK and Ireland for a further 5-year period. 

MVP’s partnership with Galen has now been extended 
into new markets with an agreement for the Nordic region 
(Finland, Sweden, Norway, Denmark, and Iceland). Galen 
is well-positioned to leverage key learnings and successes 
with Penthrox® in the UK and Ireland to build the existing 
business across these five additional markets.
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2 Medical Developments International

Australia 

From 1 December 2020, MVP took back the Australian 
distribution rights for Penthrox® from Mundipharma 
Australia. In the lead up to the transition, Mundipharma  
sold through its existing stock levels which created a gap  
in local sales – a primary reason for reported Penthrox® 
sales falling behind the prior year. 

The transition process has ultimately been a seamless  
one and focus since has been to build on the GP and 
hospital gains made by Mundipharma last year. A number  
of new Key Account Managers have been appointed to 
drive further growth in the Australian market in ambulance, 
GP and hospital settings. 

United States 

MVP held a Type-C meeting with the FDA in January 2021. 
This meeting with the agency was constructive and the 
company is continuing with its plans around the completion 
of the studies required by the agency to lift the clinical hold. 

China

MVP plans to submit two of the three required studies to 
the ethics committee in Q1 2021 and the third study to 
closely follow. The first patient in the clinical trial is planned 
for Q3 2021. The time invested in the start-up phase has 
provided quality management and documentation prior to 
the submission of these studies.

Respiratory

The last half year was a difficult period for Respiratory  
sales, due to COVID-19. However, the company anticipates 
growth for its Respiratory business following an initial order 
in the US from Walmart for their first private label spacer 
product range under the ‘Equate’ brand.

The second half of the financial year will see the launch  
of a new spacer into the Australian market, under the 
Breath-A-Tech® brand. It has already been accepted  
by Australia’s largest pharmacy chain, My Chemist 
Warehouse Group. 

Continuous 
Flow

Research has continued with the CSIRO developing 
alternative manufacturing methods for generic API’s utilising 
the continuous flow platform technology. Lidocaine still 
stands as the most advanced process being developed 
under flow conditions, although access to specific 
equipment to support its scale-up has hindered progress. 
MVP expects several new targets moving into stage 3 
during the second half of the financial year, with a focus  
on delivering API manufacturing process at a lower cost, 
with less carbon and physical footprint than traditional  
batch processing.

FY21 Half Year 
Financial Result

Sales and Gross Margins
Gross revenue was up 14%, driven by increased milestone 
revenue from the hand back by Mundipharma of the 
Penthrox® Europe distribution rights. The handback resulted 
in the accelerated recognition of the previously received 
monies. Gross Margins on product sales remain strong  
and largely consistent with the prior year.

Expenses

Operating expenses for the half year increased 56%  
over the comparable period primarily due to the investment 
in MVP’s Penthrox® European sales and distribution 
infrastructure. Investment in the half totalled approximately 
$4.3m, including approximately $3.3m paid to Mundipharma 
to date for services associated with the transition activities. 
Outside Europe, expenses for the half were lower than the 
comparative period.
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3 Medical Developments International

People Outlook

The smooth transition of the CEO and Chair’s roles is a 
credit to the organisation, especially to David Williams as 
former Chair and Max Johnston as interim CEO. We look 
forward to continuing to work with David and Max, and the 
rest of the Board, to internationalise the company.

The last few months have been very challenging from a 
business perspective and we express much appreciation to 
the staff of MVP who kept the business running through the 
pandemic, including the Melbourne lockdowns.

Despite the continuing challenges of COVID-19 in key 
markets, we cautiously anticipate a stronger second half 
sales performance with positive effect from reclamation of 
the marketing authorisations in Europe, the signing of new 
agreements, the direct hiring of key account managers 
in France and Belgium, and the rolling out of MVP field 
personnel in Australia.

With the change of leadership of the company, a number  
of reviews and investments are underway to ensure that 
MVP is best positioned as a business for future strong 
international growth.

BRENT MACGREGOR
CHIEF EXECUTIVE OFFICER

Further Information: 

MARK EDWARDS
COMPANY SECRETARY
03 9547 1888

GORDON NAYLOR
COMPANY CHAIR
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



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 
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
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

















 
 





 
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Liability limited by a scheme approved under Professional Standards Legislation. 
Member of Deloitte Asia Pacific Limited and the Deloitte organisation. 
 

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
477 Collins Street 
Melbourne, VIC, 3000 
Australia 
 
Phone: +61 3 9671 7000  
www.deloitte.com.au 
 

 

 

 

 
 
 
Dear Board Members  
 

Medical Developments International Limited 
 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following declaration of 
independence to the directors of Medical Developments International Limited. 
 
As lead audit partner for the review of the financial statements of Medical Developments International Limited and 
its subsidiaries for the half year ended 31 December 2020, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 
 

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the review; and 
 
(ii) any applicable code of professional conduct in relation to the review. 

 
 
Yours faithfully 
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
Travis Simkin 
Partner  
Chartered Accountants 

 

 

 

 

 

 

26 February 2021 
 
 
The Board of Directors  
Medical Developments International Limited 
4 Caribbean Drive  
Scoresby VIC 3179 
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Liability limited by a scheme approved under Professional Standards Legislation. 
Member of Deloitte Asia Pacific Limited and the Deloitte organisation. 
 

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
477 Collins Street 
Melbourne, VIC, 3000 
Australia 
 
Phone: +61 3 9671 7000  
www.deloitte.com.au 
 

 

 

 

Independent Auditor’s Report 
to the members of Medical Developments International Limited 

 

Conclusion 
 
We have reviewed the half-year financial report of Medical Developments International Limited (the “Company”) 
and its subsidiaries (the “Group”), which comprises the condensed consolidated statement of financial position as 
at 31 December 2020, and the condensed consolidated statement of profit or loss and other comprehensive 
income, the condensed consolidated statement of cash flows and the condensed consolidated statement of 
changes in equity for the half-year ended on that date, notes comprising a summary of significant accounting 
policies and other explanatory information, and the directors’ declaration. 
 
Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that 
the half-year financial report of the Group is not in accordance with the Corporations Act 2001, including: 
 

(a) giving a true and fair view of the Group’s financial position as at 31 December 2020 and of its 
performance for the half-year ended on that date; and 

 
(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 

Regulations 2001. 
 
Basis for Conclusion 
 
We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s Responsibilities for the 
Review of the Half-year Financial Report section of our report. We are independent of the Group in accordance 
with the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of 
Ethics for Professional Accountants (including Independence Standards) (the Code) that are relevant to our audit of 
the annual 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 Corporations Act 2001, 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 
review report.   
 
Directors’ Responsibilities for the Half-year Financial Report 
 
The directors of the Company are responsible for the preparation of the half-year financial report that gives a true 
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 
internal control as the directors determine is necessary to enable the preparation of the half-year financial report 
that gives a true and fair view and is free from material misstatement, whether due to fraud or error.  
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Auditor’s Responsibilities for the Review of the Half-year Financial Report  
 
Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE 2410 
requires us to conclude whether we have become aware of any matter that makes us believe that the half-year 
financial report is not in accordance with the Corporations Act 2001 including giving a true and fair view of the 
Group’s financial position as at 31 December 2020 and its performance for the half-year ended on that date, and 
complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001. 
 
A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures.  A review is substantially less in 
scope than an audit conducted in accordance with Australian Auditing Standards and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
Travis Simkin 
Partner 
Chartered Accountants 
Melbourne, 26 February 2021 
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fg8hij8

klkl

mnlll

fg8hij8

klgo

mnlll

fg8hij8

klkl

mnlll

fg8hij8

klgo

mnlll

fg8hij8

klkl

mnlll

fg8hij8

klgo

mnlll

fg8hij8

klkl

mnlll

fg8hij8

klgo

mnlll

fg8hij8

klkl

mnlll

fg8hij8

klgo

mnlll

Â�½q���q¾¬qs��Ãs̈¥�¬��©¥s

³jÄ����y��{8�º8�i��i{y8|��iy� k�fgf88888888 ����f8888888 g�o88888888888 kf�8888888888 go888888888888 go88888888888 k� gl�888888888 k��f́8888888 ��́kf8888888

Å|}º�Æi|z8i{�i�

ÇÈ|z�|ji�y�j|}�

Å|}º�Æi|z8i{�i�

Éiyiz�{|zÆ

Ê�y|}ÇÈ|z�|ji�y�j|}� ¢i��j|}8hi~�ji� Éiyiz�{|zÆ Ë{|}}�j|yi�

Ê�y|}

Å|}º�Æi|z8i{�i�

¢i��j|}8hi~�ji�

Å|}º�Æi|z8i{�i�

Ë{|}}�j|yi�

Å|}º�Æi|z8i{�i�

ÇÈ|z�|ji�y�j|}� ¢i��j|}8hi~�ji� Éiyiz�{|zÆ Ë{|}}�j|yi� Ê�y|}

Ì��	��Í�
��J

�Î����
��
��

���J��������������
�

�Ï�����J�

�����
����

ÐÑ�Ò����Ó�Ó

ÔÓÓÓÕ�� Ö

���J�����������

���
��Ï�����J�

�����
����

ÐÑ�Ò����ÓÑ×

ÔÓÓÓÕ�� Ö

<&'$� 0, �(ØÙÚ ÛÜ2ÝÞ ß(Ù�ß ØÚ2�Þ

=#4�># 0 !- ßØÚ à2�Þ ßÙÚ Ø2ÚÞ

á!$#�! $,�! 0 �(Ùà� ÛÝ2�Þ Ü(�Ù� ÜÜ2àÞ

Ø(�Ü� �ÚÚ2ÚÞ à(ØÙØ �ÚÚ2ÚÞ

F
or

 p
er

so
na

l u
se

 o
nl

y



�
�

���

� �

�����	
����
����
��
��������
������

��������������� �!�"�#$ ��������%��!%���������&����#!�"�'� (��)!���#*�+�%! (��%,�������-����� �
.�!��%�&(��!�%#*�%�"��.�&�!����#*'/0�#�,��

1234566789:;9<4=7>;6;3?47@4:234A3=7A:5B>34?3<C39:?45A34:234?5C345?4:234DA78=E?4566789:;9<4=7>;6;3?F4�

G�&(��!��� '.!������%��!%�!����� '.!��#���"�$0��#+��%�&(��!�-.!� �!�#** +#!. �� '�+��!�#*�#"(.�.%!�#!. ��
+ %!%H�'.�#�+��.�+ (��#�"�'.�#�+��+ %!%H�#�"�.�+ (��!#)��)���%�,���.%�.%�!���(�#%������� �!�"�! �!���
DA78=E?4I2;3@4JK368:;L34@7A4:234=8A=7?347@4A3?78A6345>>765:;79459M45%%�%%(��!� '�%�&(��!����' �(#�+�,�

NO�PQRST�UVWXYZRZ�UV�[\]̂UQ�_VZ�̀]TT�

�

�
�
a��.�&�!����#*'/0�#�H�!���b� ���.�+����"��)���%�%� '�cd,��e(���*#!�"�! �!���$�0$#+f� '�!���".%!�.$�!. ��
�.&�!%�' ��.!%��#.����*.�'�"��&H�g��!�� )H�.��#**�he�(�($���%!#!�%�.��!���i�� ��#��j�. ��#�"�+ %!%�#%% +.#!�"�
k;:243?:5B>;?2;9<454J8A7=35947@@;634:743K368:34794:234DA78=E?4?:A5:3<l4@7A4:234A3<;79F412;?45C789:4;?4
M;?6>7?3M4k;:2;94mn:23A4JK=39?3?E4;94:234o:5:3C39:47@4pA7@;:47A4q7??F�
�

rO�sUtUZRVZT�
�

u �.�!��.(�".�."��"��#%�$����"�+*#��"�' ��!����#*'�0�#����"�"����a�+�($���hvhv,�
�

u �'.�#*�".�."��"�-#%�"�+*#��"� ���#."�"��.�&�!������. "�.����%��+!�! �!���0�#����"�"��v�w����hvhv,�
�

x�'�**0�'�#�f�"�".�."��"� '�h�+��!%�����%�#���-#%��#."�.����*#!. ��! �!������a�+�($���hv�y����. ",��
�

� �

��/a�+/hv ��/a�+/�y

czvvv czvvv

{|}RVTR�UQRST�UVWXYZRZ�UV�}\]̂UQ�_VZ�X]TT

a����+.#!. �� '�� �/+�����!�#%%�!%

~�~�����~��~���~����� ������������������� ������������������

~�~�����~�����~������~ ������������������� �hd���������������

�eh���������������� ��v���������������

x( �!.%#!. �� '�.�!#�&.$*��#%%�!% yhd���������������� �h����������������

��%�#�+��#�"�"���* �(��!�+ %!% hhe���������������� ������������������

i�� ���!�#�%.!. ��#�"��%!#$*.%�(��!�+ %!% dH��e������������ /����������������

G�#���$#%�"��#0(��!%� ������������������� h�d���������������

b ����(��!�%�$%.".�% ��H�dv� /����������������

� %%��&#.��� ��' ��.&��+�����+0�!�#�%#+!. �%� y������������������� ��hd�

F
or

 p
er

so
na

l u
se

 o
nl

y



�
�

���

� �

�����	
���
���
���	��

�

���������������������������������������� ������! ��������"� ��"����#������$��!���������%� �" !����! &$� ���
'���! &���(�!�$�)�*$���������������������" �!�� � ��$��+,-��.������ ��$�������"���������!�$����)/01�2�3�
�����$��!��(��" �4��$�$��(���.5����������6�1����$���$�������������������"��� ���"� ��"������$�� ���
!��!&������� ������"� ��"����# $���7������ $� ��8����!�".���-9-96�

:�����!�(�� .&�� "���������������$��!��(��)�*$�# $������"����� $���&&�#$;�

<=>?@AB@CDEFGC@HIJK:�����!�(�� .&�� "���LMNOPMQORQSROLTUMSPVWXMOMYZOV[M\ORSTMRTPPMQ]PLPML]MUVP̂]PT_�
 ���� !���#��!����!����� ��$�! $���&�#����̀�!����$��(�����(��5� �$� ��� ����"�� &�( &������$!�������
������$����( &����$���� ���$42 �̀�$������$�2� a���$!������ ��6�

:�����!�(�� .&�� "���������%� �" !����! &$������$���$� �� ����� �������;�

�b= ���$��" �������������! $���&�#$� ����.�� .&�������������� ����$����#��!������������!������&5�
���� ��$�� &&�#�������������������#��� ����a� �$����� $$�"���� ��cd1:�e����#���� ������,� ��
-2f����-9g��6 6� ��� �&���2���"����#���� ������-g6�:����$��" �������������! $���&�#$�# $������
��$!��������$���� ���$�2� a���$!������ �������968g6�

-b= ���$��" �������������! $���&�#$��a��!������� ��$�����"�����)����$�� ���*h�" �4��$�� &&�#����
�����a��!����!�$�$����.����!��������� !���(��" �4��� ����( &�� ���$��" ������$ &�$�(�&�"������$$�
" ����� ������� �����!�$�$� ��� �&���2���"����#���� ������8g6�:����$��" �������������! $���&�#$�
# $��������$!��������$���� ���$�2� a���$!������ ������-fg6�

:���! $���&�#$� ����.�� .&�������������� ����$����#��!������������!������&5����� ��$�i����!�� &&5�
e�$�� &� � ���c�����b���&5����!������������#����������$��������"����"����"6�:���! $���&�#$�������$��
������$�#����$�.��������������������������8����!�".���-9-9��������)/01�2�3� �����& ����
��(���"������$���!����$6�:����������a��!�����$���"� !�$����!���������������$��������"��#����
��" �����!�� $���� $���$���!����$� ���� $��� ��� !��(��5�&�(�&$�#��������$��!��(������� ����$�.�����
�����!�� $�6�

e$� �����!����������ehj�����3�e���$��-9-9������!�"� �5�� $�$������ �� ����"�������� 4��. !4�
������$���.�����������$�����%������a����c���������"�'������ �" 6�:��$��� �$�������$����� 4���& !��
�(��� �k2"���������������"���h����".���-9-9����-l�+�.�� �5�-9-�6��

e$� �����!����������ehj����89�/!��.���-9-9������!�"� �5�� $�$������ �� ����"�������� 4��. !4�
������$���.�����������$�����%������a����e�$�� &� ����"�'������ �" 6�:��� �� ���"�����$�����!��(��
���"�����!�".���-9-96��

:����������a��!�����$�� !����$���� $$�$������� RVPVWXMLmTMn[]Ŝ_PMoO[pTLM]̂ ]̂[LSWVLqr�
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