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Executive summary
Osprey is pleased to announce the launch of an equity raising to provide
approximately A$32.5m in funding to accelerate commercialisation
Osprey continues to experience significant growth across key metrics
• 42% q-o-q unit sales growth in Q2 FY17, resulting in 11 consecutive quarters of growth
• Stable pricing leading to strong growth in cash receipts (up 158% in 2Q FY17 vs 2Q FY16)

Capital raising to fund accelerated commercialisation
• Osprey is launching a capital raising of approximately A$32.5m to accelerate commercialisation
• Offer price of A$0.40 per share represents an 8.0% discount to last close and a 14.8% discount to 10
day VWAP

Capital raising structure
• A$22.2m placement to sophisticated and professional investors within Osprey’s placement capacity
under ASX Listing Rule 7.1 and 7.1A (Placement)
• A$10.3m underwritten entitlement offer to existing shareholders (Entitlement Offer)

• Brandon Capital Partners (23.5% shareholder) intends to participate in the Placement as well as
take up its pro-rata entitlement in the Entitlement Offer
• Brandon has also agreed to fully sub-underwrite the remainder of the Entitlement Offer (in addition
to its pro-rata entitlement)
• Total of approximately 81.3m shares to be issued from the equity raising
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Capital raising overview
Osprey intends to raise A$22.2m via a placement and A$10.3m via an
underwritten non-renounceable entitlement offer
Capital raising overview

Issue price

• New CDIs under the Placement and Entitlement Offer will be issued at A$0.40
• Represents an 8.0% discount to last close and a 14.8% discount to 10 day VWAP

Placement

• A$22.2m is to be raised through the issue of 55.5m New CDIs under a placement to
institutional and sophisticated investors
• Placement New CDIs will be within the Company’s capacity under ASX Listing Rule
7.1 and 7.1A
• Placement New CDIs will not be eligible to participate in the Entitlement Offer

Entitlement
Offer

• A$10.3m is to be raised through the issue of 25.8m New CDIs under an
underwritten 1 for 10 non-renounceable entitlement offer to existing shareholders
• Eligible CDI holders may also apply for New CDIs in excess of their entitlement,
subject to any scale back at the sole discretion of Osprey’s Board
• In connection with the raising, Osprey intends to increase its authorised capital in
order to effect the Entitlement Offer in full
3

Capital raising use of funds
Capital raised will enable the accelerated commercialisation of Osprey’s
successful DyeVert and DyeVert Plus system
Expand US sales force to increase coverage of the US with focus on geographies with a
high share of AKI
•
•

Current sales force of 18 people
Planned to grow to ~26-28 people by end of 2017

Initiate a pilot European sales programme in Germany
•
•

Pilot sales programme planned following initial market soundings
Germany as initial target market

Ongoing support for post approval market trials and physician sponsored trials for
scientific presentation and publications
•

Recently published research in JAMA supports greater adoption of Osprey’s products

Continued research and development of the product portfolio
•

Recent R&D successes include DyeVert Plus and DyeTect
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Capital raising timetable
The indicative timetable for the capital raising is provided below
Company in trading halt
Closing date for receipt of firm and irrevocable bids in Placement
Offer announced, lodge Entitlement Offer booklet with ASX and company resumes trading
“Ex” date for Entitlement Offer

Wednesday – Thursday, 2 – 3 August 2017
Thursday, 3 August 2017
Friday, 4 August 2017
Tuesday, 8 August 2017

Record date for Entitlement Offer

Wednesday, 9 August 2017

Settlement of Placement New CDIs

Thursday, 10 August 2017

Allotment of Placement New CDIs
Despatch of Entitlement Offer booklet and acceptance form to Shareholders
Closing date of Entitlement Offer

Entitlement Offer shortfall notification
Settlement of Entitlement Offer New CDIs
Allotment of Entitlement Offer New CDIs

Friday, 11 August 2017
Monday, 14 August 2017
Friday, 25 August 2017

Wednesday, 30 August 2017
Friday, 1 September 2017
Monday, 4 September 2017

* The above timetable is indicative only and may be varied subject to the ASX Listing Rules
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Company overview
Osprey’s positive share price momentum is supported by strong sales
growth and reflective of its exciting pipeline of future customers
Financial information

Share price performance
Acps

Share price (1-Aug-17)
52 week low / high

A$0.435
A$0.32 / A$0.50

55

257.9

Market capitalisation

A$112.2m

45

Cash (30-Jun-17)

US$15.1m / A$20.1m

40

Debt (30-Jun-17)

No debt

35

Enterprise value

A$92.1m

1.0

30

%

25

Brandon Capital Partners

60.5m

23.5%

20

Talu Ventures

34.0m

13.2%

Kinetic Investment Partners

18.4m

7.1%

Note: Grey shading represents substantial holdings associated with Osprey Board members,
Chris Nave and Andy Jane

1.5

A$0.40 offer price

CDIs

Top shareholders

2.0

50

Number of shares (m)

Note: Assumes AUDUSD exchange rate of 0.75

Volume

15
Aug-16

0.5

Oct-16

Dec-16
Volume

Feb-17

Apr-17

Jun-17

Aug-17

OSP close price
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Osprey is dedicated to protecting kidneys
Osprey specialises in the commercialisation of proprietary technologies
designed to protect kidneys from the harmful effects of dye
Commonly performed surgical imaging procedures for the
heart and legs require the injection of x-ray dye, which is
then cleared by the kidney

• The harmful effects of dye can cause damage to patients’
kidneys, known as Contrast Induced Acute Kidney
Damage (CI-AKI)
• DyeVert and DyeVert Plus are proprietary dye reduction
and monitoring technologies designed to protect the
kidneys of patients with chronic kidney disease, who are
most at risk of CI-AKI
• Osprey’s new DyeTect system leverages technology from
DyeVert to help physicians monitor dye volumes for
patients without chronic kidney disease
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DyeVert Plus System
Easy to set up, and does not disrupt patient flow and requires no change
from standard physician technique

Without Osprey dye reduction

With Osprey dye reduction
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Strong performance on key sales metrics
Osprey’s 3 key sales metrics for DyeVert have been consistently positive
1

Quarterly unit sales
growth

42% unit sales growth in Q2
2017, as compared to Q1 2017

2

3

Total hospitals
purchasing DyeVert

Quarterly product unit sales & samples since inception
1,400
1,000
1,200

800
1,000
800
600
600

36% increase in total hospitals

400

purchasing in Q2 2017

400

Strong pipeline of
hospitals

39 hospitals at end of Q2 2017 in
the sample-to-purchase process

200
200
0

- 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
AVERT sales
DyeVert sales

AVERT samples
DyeVert samples
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Profitable growth in two territories
San Antonio and Atlanta continue to be profitable, with other sales
territories following a similarly strong trajectory
Quarterly product unit sales in San Antonio1
363

314
236
180
121

17

37

114

196

128

Current:
• San Antonio and Atlanta continued profitable
growth in Q2 2017 with 363 and 272 units sold
respectively, compared to the break-even
requirement of 225 units per quarter
•

56

70% (16 of 23) of San Antonio hospitals and 55%
(12 of 22) of Atlanta hospitals have approved and
purchased Osprey’s products

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17

Quarterly product unit sales in Atlanta

272
235

117

•

140

84
17
1Q16

1.

2Q16

3Q16

4Q16

Future:
• Future hospital growth in these areas driven by
increased penetration in existing territories and
expansion of sales coverage into surrounding
areas

1Q17

Future growth in utilization of DyeVert driven by
increased physician adoption within existing
hospitals

2Q17

Quarterly unit sales fell in Q4 2015 following the introduction of the DyeVert System, as hospitals sampled the new product
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Focused commercialisation approach
Osprey follows a two-step sales process in all territories

01

Sample-to-purchase (approx. 3-4 months)
•
•
•

Sales reps directly approach key physicians to sample DyeVert
Physicians approached progress to evaluating the product
These physicians then support the product’s purchase with the
hospital Valuation Assessment Committee

Increasing penetration within hospitals
•
•

02

Once a hospital is approved to purchase, the focus shifts to
expanding the product’s reach to all physicians
Increased penetration within purchasing hospitals ensures
that all patients with poor kidney function are covered by
DyeVert
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Pillars of sales growth strategy
Aggressive commercialization strategy focuses on new sales representatives
and increasing awareness about the importance of kidney protection
Sales territory expansion
Focus on adding new highly experienced sales reps in territories with the highest
rates of poor kidney function

Marketing kidney protection
Focus on marketing the benefits of Osprey’s products in protecting patients’
kidneys and their ability to help hospitals adhere to national guidelines around
dye savings

Podium presentations and physician advocates
Focus on key opinion leading physicians who advocate for the benefits of
Osprey’s products at key industry conferences

Improvements and new technologies and platforms
Constant innovation focused on improving patient outcomes and reducing
hospital costs.
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Sales territories
Currently 18 high quality sales reps strategically positioned in areas with
higher instances of kidney damage, with plans to grow sales hires

1.

Shading on the map reflects population density
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Marketing kidney protection
“Be Kind to Kidneys” campaign is driving adoption of the DyeVert System by
increasing awareness for the national dye savings guidelines

The problem

The guidelines

•

Screen for risk

•

Increase hydration

•

Minimize contrast

Osprey’s products

Only product
cleared
for contrast reduction
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Podium presentations
Osprey is committed to supporting key scientific conferences and research
•

American College of Cardiology (ACC) – Dr Prasad
presented on DyeVert Plus at Innovation Symposium
in March 2017

•

Cardio Renal Connections – Two podium
presentations on DyeVert Plus in April 2017

•

Emory Practical Intervention Course (EPIC) – meeting
sponsor with focused message on DyeVert Plus

•

Society for Cardiovascular Angiography and
Interventions (SCAI) – Three podium presentations
on DyeVert and DyeVert Plus at breakfast symposium
in May 2017

•

Complex Cardiovascular Catheter Therapeutic
Conference (C3) – Dr Richard Hauser presented on AKI
reduction strategies, including DyeVert

•

National Cardiovascular Data Registry (NCDR) –
focused message with “Be Kind to Kidneys” campaign
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Recent supportive research
Latest research published in leading medical journal supports greater
adoption of Osprey’s products
Positive data highly supportive of Osprey’s
products was recently published in the Journal
of the American Medical Association (JAMA)
•

JAMA is the most widely circulated medical
journal globally, published since 1883

•

JAMA’s recent publication analysed data
from NCDR database
✓ Concluded that dye reduction was
necessary to minimize AKI1

✓ DyeVert is the only device with an FDA
cleared claim for dye reduction without
compromised image quality
Research findings are supportive of future
adoption of DyeVert and DyeVert Plus, the only
products with FDA clearance for dye reduction

1.

“AKI rates vary greatly among physicians, who
also vary markedly in their use of contrast
and do not use substantially less contrast in
patients with higher risk for AKI. These
findings suggest an important opportunity to
reduce AKI by reducing the variation in
contrast volumes across physicians and
lowering its use in higher-risk patients.” 1
Dr Amit Amin

“Variation in Contrast Volume with Acute Kidney Injury in Patients Undergoing Percutaneous Coronary Intervention” – Dr Amit Amin, Journal of American Medical Association
Cardiology, published online 5 July 2017
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New DyeTect expands potential market
Full commercial release of new DyeTect product is expected in late 2017,
following successful first human use in 2Q 2017
Developed in direct response to physician
requests, DyeTect is an automated contrast
monitoring system
• Physcians familiar with DyeVert requested a
tool for real-time dye threshold monitoring
and accurate accounting of total dye dose
for all dye-based heart procedures

• DyeTect leverages technology from DyeVert
plus and more than doubles the number of
patients who can benefit from Osprey’s
devices
• Target market is patients without chronic
kidney disease, who will benefit from dye
monitoring and accurate dose accounting

Approved by key regulators in US and EU
Supported by clinical experts

Increases addressable market by 40%
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Osprey’s addressable market now $1.8bn
Launch of DyeTect increases Osprey’s addressable market by 40% to US$1.8
billion by adding an additional 3.5 million relevant procedures
DyeVert Plus market opportunity of 3.2 million
procedures per year in the USA and Western EU
‒ CKD: 1.3 million procedures per year
‒ Diabetes: 1.0 million procedures per year
‒ STEMI: 440K procedures per year
‒ Peripheral: 450K procedures per year

DyeTect market opportunity of 3.5 million
procedures per year in the USA and Western EU
‒ Coronary: 3.1 million procedures per year
‒ Peripheral: 476K procedures per year
Average selling price of DyeVert is US$US355
Expected list price of DyeTect is US$149

Total market opportunity $1.8 billion
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Key drivers of shareholder value
Osprey remains firmly focused on sales to drive shareholder returns
SALES GROWTH •
Grow sales team
•
and territories

Ongoing quarter on quarter sales growth of DyeVert is expected to
continue with increasing awareness and a growing sales team
DyeTect release expected in late 2017 through existing channels
European pilot sales territory expected in late 2017

R&D
Development of
R&D portfolio

Power injector-compatible DyeVert in development
Working with key Physicians on specially designed DyeVert Plus that
will be optimized for Chronic Total Occlusions and STEMI

•

PODIUM
Scientific
presentations
ECONOMICS
Capitalize on
new legislation

•
•

•
•
•
•

First in Human Experience DyeVert Plus, pending publication in JIC
DyeVert RCT, submission completed expect publication 4Q 2017
Contrast-Induced AKI: Preventive Measures that Work. TCT 2017
First in Human Experience, DyeTect. Submission planned

•
•

Take advantage of mandatory dye savings guidelines
Capitalise on the shift of hospital/physician payments based on
“procedure volume” to “improving quality”
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Company highlights
Osprey is accelerating commercialisation of its products
• 42% q-o-q unit sales growth, resulting in 11 consecutive quarters of growth
• Introduction of DyeTect increases addressable market by 40% to US$1.8 billion
• Valuable and innovative product portfolio with FDA-cleared, TGA-cleared and CE
Marked products
• DyeVert is the only device with an FDA cleared claim for dye reduction without
compromised image quality
• Products backed by leading physicians with dye minimization and monitoring
endorsed by cardiology society guidelines
• Top tier Board and management team, invested in Osprey’s success

• Strong balance sheet positioned for growth
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Key risks
•

•

•

•

•

Business risks – In assessing the Company’s business products, investors should consider the various risks and difficulties frequently encountered by companies early in
their commercialisation in competitive markets, including ability to implement and execute its business strategy, expand and improve the productivity of its sales team and
marketing programs, increase awareness of and loyalty to its brand and products among medical professionals, manage expanding operations and respond effectively to
competitive pressures and developments
Regulatory risk – Although Osprey has obtained FDA clearance for DyeVert Plus, there is no guarantee that it will obtain necessary approvals for future products in the
market which Osprey plans to commercialise. There may also be ongoing regulatory compliance difficulties as regulatory agencies subject a marketed device, its
manufacturer and the manufacturer’s facilities to continual review and periodic inspections. If Osprey fails to comply with applicable regulatory requirements, a regulatory
agency may issue warning letters, impose civil or criminal penalties, suspend Osprey’s regulatory authorisation or restrict/change the approved indications for use or
impose additional safety reporting requirements, suspend any ongoing clinical trials, refuse to approve pending applications or supplements to approved applications
already filed, impose restrictions on Osprey’s operations or seize/detain devices or require a product recall. In addition, the law or regulatory policies governing medical
devices may change. New regulatory requirements or additional regulations may be enacted that could prevent or delay regulatory approval of Osprey’s products or that
may otherwise impact Osprey’s ability to market, distribute and sell devices and/or consumables. Osprey cannot predict the likelihood, nature or extent of adverse
government regulation that may arise
Change in laws and healthcare policies – Osprey’s business and the business of the third parties with which it operates are subject to the laws and regulations of a number
of jurisdictions. Unforeseen changes in laws and government policy in the US, the EU, Australia and elsewhere, including in relation to material and unforeseen changes to
licensing and approval requirements, regulations relating to clinical trials, manufacturing, product approval and pricing, could materially impact Osprey’s operations,
assets, contracts and profitability
Market adoption risk – Regulatory approvals of Osprey’s products does not guarantee market adoption. Acceptance of Osprey’s products in the EU and the US will be
dependent on numerous factors, including but not limited to, risk benefit and cost benefit analysis of the use of Osprey’s product and reimbursement. Market adoption
could be related to factors including sales force hiring/training/deployment/attrition not allowing for sales plans to be executed in a timely manner, a significant number of
US hospitals requiring a FDA claim of “CIN reduction” prior to placing significant orders for Osprey’s products, inability for Osprey to achieve substantial contract
agreements in large multi hospital systems that make up a large portion of certain US geographies, inability to achieve sales goals at current established pricing strategy,
unforeseen competition comes into the market, unforeseen changes to established published clinical guidelines, and/or unforeseen changes to hospitals’ current
economic landscape or business model that reduces the importance of contrast induced AKI as being a hospital cost driver lowering the market need for Osprey’s products
Intellectual property risk
o Patents – Osprey relies on its ability to obtain and maintain patent protection of its products. There is no current litigation or litigation being threatened by or against
Osprey. However, in the future, litigation may be necessary to enforce Osprey’s issued patents, to protect its trade secrets and know-how or to determine the
enforceability, scope and validity of the proprietary rights of others. This litigation may be expensive and the outcome may be uncertain
o Infringement of third party intellectual property rights – Osprey does not believe that it is currently using any material third party intellectual property rights and does
not believe that its activities infringe any third party’s intellectual property rights. To date, no third party has asserted this to be the case. However, in the future, Osprey
may be subject to infringement claims or litigation arising out of patents and pending applications of its competitors or additional proceedings initiated by third parties
of the United States Patent and Trademark Office (USPTO). These proceedings may be expensive and the outcome may be uncertain. If Osprey is found to have infringed
the rights of third parties, it could be prevented from selling its products and be forced to defend against litigation and to pay damages
o Trade secrets – In addition to patents and licences, Osprey also relies on its trade secrets. The protective measures adopted by the Company may not always be
sufficient to protect its trade secrets thereby eroding its competitive advantage. Osprey cannot be certain that others will not independently develop the same or similar
technologies on their own or gain access to trade secrets or disclose such technology, or that Osprey will otherwise be able to meaningfully protects its trade secrets and
unpatented know-how and keep them secret.
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Key risks (cont.)
•
•
•

•

•

•

•
•

•

•

Competitive risk – The medical device industry is highly competitive and subject to rapid technology change. The industry includes companies with significantly greater
financial, technical, human, R&D and marketing resources than Osprey. Competitors may commercialise products that compete directly/indirectly with Osprey’s products.
Where competing products are more effective, Osprey’s current/future products may become obsolete or uncompetitive
Manufacturing and product quality risk – Osprey’s products are yet to be produced on a large scale. If Osprey or its suppliers are unable to manufacture products in
sufficient quantities or at an appropriate cost level, it may not be able to meet demand for its products which may adversely impacts its clinical study timeline and/or its
revenue objectives
Supplier risk – Osprey’s key supplier contracts are generally standard in nature and common to medical device firms in early stages of commercialisation where no
minimum purchase orders are required. As Osprey moves into its commercialisation phase, it is increasingly relying on its key suppliers for components. A disruption at
one of its key suppliers could cause a substantial delay in availability of Osprey’s products, leading to a potential loss in sales. Development of key manufacturing processes
along with process validation, device verification testing, and regulatory approvals required for a manufacturing change could take up to 6 months to complete, however
as no proprietary technologies are employed by suppliers and a number of potential alternative suppliers operate in the US, Osprey believes that alternative suppliers
could ultimately be located, qualified and approved for all of its critical system components within the above 6 month timeframe
Sufficiency of funding - Slower than anticipated market adoption could require Osprey to seek additional funding. Osprey may need to finance its future cash needs
through equity offerings, debt financing or corporate collaboration. Any additional funds that it obtains may not be on terms favourable to its shareholders and may
require it to relinquish valuable rights. There is no assurance that additional funding would be available in the future or would be secured on acceptable terms. If adequate
funding is not available, Osprey may be required to significantly reduce its operations or terminate its business
Product liability risk – As with all medical device products, despite regulatory approvals, there is no assurance that unforeseen adverse events or manufacturing defects
will not arise. Osprey may be exposed to the risk of product liability claims, which are inherent in the design, manufacturing, marketing, and use of medical devices. While
Osprey holds a level of product liability insurance, that insurance may not sufficiently cover the claims of product liability suit. Product liability claims may damage Osprey’s
reputation and may destroy or substantially diminish Osprey’s business. Defending a suit, regardless of its merits, could be costly and could divert management attention
from Osprey’s core business activities
Key personnel risk – Osprey currently employs, or engages as consultants, a number of key management and scientific personnel. Osprey’s future depends on retaining
and attracting suitable and qualified personnel. Osprey has structured incentive programs for its key personnel. Despite these measures, there is no guarantee that Osprey
will be able to attract and retain suitable qualified personnel, which could negatively affect Osprey’s ability to reach its goals. Osprey is also dependent on the availability
of suitably skilled labour to provide its services and is therefore susceptible to any labour shortages
Delaware company - The rights attaching to Common Stock are subject to Delaware General Corporation Law and in some respects differ from the rights attaching to
shares in an Australian company
Reporting requirements – Osprey expects to become subject to the periodic reporting requirements of the US Exchange Act at some stage in the near future which would
require it to register the Common Stock with the US Securities and Exchange Commission (SEC) under the US Exchange Act. This will involve Osprey filing annual, quarterly
and current reports on Forms 10-K, 10-Q and 8-K. In the absence of a waiver from the ASX Listing Rules, these SEC periodic reports will be in addition to Osprey’s periodic
filings required by the ASX Listing Rules. The legal and accounting costs and management time that is required to comply with these reporting requirements are expected
to be significant
Speculative nature of investment – Any potential investor should be aware that subscribing for CDIs involves various risks. The CDIs to be issued pursuant to the offer
carry no guarantee with respect to the payment of dividends, return of capital or market value. The success of Osprey is largely dependent on European and US market
adoption. An investment in Osprey should therefore be considered speculative in nature
Exchange rates – Movements in foreign exchange rates may cause the price of Osprey’s securities to fluctuate for reasons unrelated to Osprey’s financial condition or
performance and may result in a discrepancy between Osprey’s actual results of operations and the investor’s expectations of the returns of Osprey’s securities expressed
in Australian dollars
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Disclaimer
About this document: This presentation has been prepared by Osprey Medical Inc. ARBN 152 854 923 (Osprey). The presentation contains general information about Osprey’s
activities current as at the date of the presentation and should not be considered to be comprehensive or to comprise all the information hat an investor should consider when
making an investment decision and that would be required in a prospectus or product disclosure statement prepared in accordance with the requirements of the Corporations
Act 2001 (Cth) (Corporations Act). The information provided may be in summary form, has not been independently verified, and should not be considered to be comprehensive
or complete. The information in this presentation remains subject to change without notice. Osprey is not responsible for providing updated information and assumes no
responsibility to do so.
Forward-looking statements: This presentation contains or may contain forward‐looking statements that are based on management’s beliefs, assumptions and expectations
and on information currently available to management. All statements that address operating performance, events or developments that we expect or anticipate will occur in
the future are forward‐looking statements, including without limitation our expectations with respect to our ability to commercialise our products including our estimates of
potential revenues, costs, profitability and financial performance; our ability to develop and commercialise new products including our ability to obtain reimbursement for our
products; our expectations with respect to our clinical trials, including enrolment in or completion of our clinical trials and our associated regulatory submissions and approvals;
our expectations with respect to the integrity or capabilities of our intellectual property position. Management believes that these forward‐looking statements are reasonable as
and when made. Investors should not place undue reliance on forward‐ looking statements because they speak only as of the date when made. Osprey does not assume any
obligation to publicly update or revise any forward‐looking statements, whether as a result of new information, future events or otherwise. Osprey may not actually achieve the
plans, projections or expectations disclosed in forward‐looking statements, and actual results, developments or events could differ materially from those disclosed in the
forward‐looking statements.
Foreign jurisdictions: The offer is not being extended to investors in jurisdictions outside Australia, New Zealand, Hong Kong and Singapore and no action has been taken to
register, or otherwise permit, the offer of New CDIs to be made under the laws of any jurisdiction outside of Australia, New Zealand, Hong Kong and Singapore. In particular, the
New CDIs offered under the offer have not been, and will not be registered under the US Securities Act or the securities laws of any state or other jurisdiction in the United
States. It is your responsibility to ensure that you comply with any laws of your jurisdiction which are applicable to you and which are relevant to your applying for New CDIs
under the offer. The distribution by you of this presentation (including an electronic copy) outside Australia, New Zealand, Hong Kong and Singapore may be restricted by law.
You should observe such restrictions and should seek your own advice on such restrictions. Any non-compliance with these restrictions may contravene applicable securities
law. This presentation has been prepared for publication in Australia, New Zealand, Hong Kong and Singapore and may not be released or distributed in the United States. This
presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities described in this
presentation have not been, and will not be, registered under the US Securities Act, or any state securities laws, and until so registered, may not be offered or sold in the United
States except pursuant to an exemption from the registration requirements of the US Securities Act and applicable state securities laws. Hedging transactions involving any
securities described in this presentation may not be conducted unless in compliance with the US Securities Act.
No recommendation: The offer is not a recommendation to acquire CDIs. This presentation does not constitute financial product advice and does not take into account the
individual investment objectives, financial situation or particular needs of each investor. Investors wanting to participate in the offer should obtain independent advice in
relation to the taxation and other consequences of an investment under the offer before making a decision as to whether to participate in the offer.
Disclaimer of representations: No person is authorised to give any information, or to make any representation, in connection with the offer that is not contained in this
presentation, the Entitlement Offer Booklet or the associated offer announcements (Offer Documents). Any information or representation that is not contained in the Offer
Documents may not be relied on as having been authorised by Osprey in connection with the offer. Except as required by law, and only to the extent so required, none of
Osprey, or any other person, warrants or guarantees the future performance of Osprey or any return on any investment made pursuant to the offer.
No financial product advice: This presentation is not financial product advice, does not purport to contain all the information that you may require to make an investment
decision, and has been prepared without taking into account your personal investment objectives, financial situation or needs. Before deciding whether to apply for New CDIs
under the offer, you should consider whether they are a suitable investment for you in light of your own investment objectives and financial circumstances and having regard to
the merits or risks involved. If after reading this booklet, you have any questions about the offer, you should contact your financial or other professional adviser.
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Disclaimer (cont.)
New Zealand: The CDIs 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 Financial Markets Conduct Act 2013 and the Financial Markets Conduct (Incidental Offers) Exemption Notice
2016. This presentation has been prepared in compliance with Australian law and has not been registered, filed with or approved by any New Zealand regulatory authority. This
presentation is not a product disclosure statement under New Zealand law and is not required to, and may not, contain all the information that a product disclosure statement
under New Zealand law is required to contain.
Hong Kong: WARNING: The contents of this presentation 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 presentation, you should obtain independent professional advice.
Singapore: This presentation and any other materials relating to the CDIs have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary
Authority of Singapore. Accordingly, this presentation and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of
CDIs may not be issued, circulated or distributed, nor may these securities 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 (SFA), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA. This presentation has been
given to you on the basis that you are an existing holder of the Company's shares. In the event that you are not such a shareholder, please return this presentation immediately.
You may not forward or circulate this presentation to any other person in Singapore. Any offer is not made to you with a view to the CDIs being subsequently offered for sale to
any other party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire CDIs. As such, investors are advised to acquaint themselves with the
SFA provisions relating to resale restrictions in Singapore and comply accordingly.
United States: This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. Securities may not be offered or sold in
the United States absent registration or an exemption from registration. Securities described in this presentation have not been, and will not be, registered under the US
Securities Act, or under the securities laws of any state or other jurisdiction of the United States, and may not be, offered or sold in the United States, except in a transaction
exempt from, or not subject to, the registration requirements of the US Securities Act and the applicable securities laws of any state or other jurisdiction in the United States.
Accordingly, the New CDIs to be offered and sold to investors will be sold only in “offshore transactions” (as defined in Rule 902(h) under the US Securities Act) in compliance
with Regulation S under the US Securities Act.

24

