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Novogen is on track to commence a Phase II trial of GDC-0084 in 
glioblastoma in Q4 CY17, in line with previous guidance. It plans to meet 
with the FDA to discuss trial design as it finalizes preparations for the 
study. A Phase I trial of Cantrixil in ovarian cancer is well underway, with 
initial data expected in late 2017 or early 2018 – efficacy data from an 
expansion cohort at the MTD are likely in H2 CY18. We lift our valuation 
range slightly to between $69m and $120m ($14.24-24.81 per ADR), while 
noting that additional funds may be needed in FY18. 

Year end Revenue 
(US$m) 

PTP 
(US$m) 

EPADR 
($) 

DPADR 
($) 

P/E 
(x) 

Gross yield 
(%) 

06/16 2.9 (9.2) (2.25) 0.0 N/A N/A 

06/17 6.8 (8.6) (1.80) 0.0 N/A N/A 

06/18e 5.9 (13.6) (2.82) 0.0 N/A N/A 

06/19e 13.9 (8.5) (1.76) 0.0 N/A N/A 

Note: Converted at A$1/US$0.79 for the table above and throughout the note; Novogen 
changed the ADR ratio from 25:1 to 100:1 (100 ordinary shares per ADR) on 14 July 2017. 

GDC-0084 Phase II to start in Q417  
Novogen is on track to initiate a Phase II trial of GDC-0084 (a small molecule 
inhibitor of the PI3K/Akt/mTOR pathway) in glioblastoma (brain cancer) in Q417. It 
has appointed Chiltern Oncology to manage the trial, and the manufacture of 
finished dosage capsules of the drug is almost complete. Consultations with the 
FDA to discuss key features of the clinical trial design are expected before the 
study commences. The trial will test GDC-0084 in a subset of glioblastoma patients 
who are known to obtain little benefit from standard temozolomide chemotherapy; 
the study is supported by encouraging Phase I data. The clear unmet medical need 
in this patient group could open access to accelerated approval pathways.  

Cantrixil ovarian cancer study progressing 
The Phase I trial of Cantrixil in ovarian cancer is recruiting patients at three sites in 
Australia and two sites in the US. The maximum tolerated dose (MTD) of intra-
peritoneal Cantrixil in advanced ovarian cancer is likely to be determined in late 
2017 or early 2018. In addition to dosage, safety and tolerability, the study will also 
assess indicators of efficacy such as radiological responses and biomarkers. After 
six weeks of single-agent Cantrixil therapy, patients may continue to receive weekly 
Cantrixil in combination with a chemotherapy agent such as carboplatin. Efficacy 
data are likely in H2 CY18 from a 12-patient expansion cohort at the MTD. 

Valuation: $69-120m in two GDC-0084 scenarios 
We lift our indicative valuation range slightly to between $69m and $120m or 
$14.24-24.81 per ADR (vs $68m to $115m, $14.20-23.70 per ADR), under either 
post-Phase III approval or accelerated approval scenarios for GDC-0084. The 
valuation changes reflect rolling forward our DCF model to FY18 and reducing 
FY18 R&D expenses, offset by a deferral to FY28 of the forecast market launch of 
the preclinical Trilexium drug as the company focuses on its clinical programs. 
Novogen had $11.5m cash at 30 June 2017 and we estimate that it may require 
$6m in additional funding in FY18 and $9m in FY19. 
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Exhibit 1: Financial summary 
   US$000s 2015 2016 2017 2018e 2019e 
Year end 30 June   AASB AASB AASB AASB AASB 
PROFIT & LOSS         
Sales, royalties, milestones   0 0 0 0 7,308 
Other (includes R&D tax rebate)   1,293 2,896 6,765 5,911 6,589 
Revenue     1,293 2,896 6,765 5,911 13,897 
R&D expenses   (4,689) (7,816) (8,798) (15,156) (17,733) 
SG&A expenses   (2,582) (3,431) (6,001) (3,420) (3,482) 
Other   0 0 0 0 0 
EBITDA     (5,978) (8,352) (8,034) (12,664) (7,319) 
Operating Profit (before GW and except.)     (5,982) (8,430) (8,127) (12,741) (7,594) 
Intangible Amortization   (450) (1,043) (52) (1,006) (926) 
Exceptionals   882 (449) 0 0 0 
Operating Profit   (5,550) (9,923) (8,179) (13,747) (8,520) 
Net Interest   (221) 320 (407) 114 10 
Profit Before Tax (norm)     (6,653) (9,153) (8,586) (13,633) (8,510) 
Profit Before Tax (reported)     (5,772) (9,602) (8,586) (13,633) (8,510) 
Tax benefit   0 0 157 0 0 
Profit After Tax (norm)   (6,653) (9,153) (8,430) (13,633) (8,510) 
Profit After Tax  (reported)   (5,772) (9,602) (8,430) (13,633) (8,510) 
        Average Number of Shares Outstanding (m)   238.4 427.4 467.8 483.3 483.3 
Average Number of ADRs Outstanding (m)   2.38 4.27 4.68 4.83 4.83 
EPS - normalized (c)     (2.37) (2.25) (1.80) (2.82) (1.76) 
EPS - diluted     (2.37) (2.25) (1.80) (2.82) (1.76) 
Dividend per share (c)   0.0 0.0 0.0 0.0 0.0 
Earnings per ADR - normalized (c)   (236.5) (224.6) (180.2) (282.1) (176.1) 
Earnings per ADR - diluted (c)   (236.5) (224.6) (180.2) (282.1) (176.1) 
Dividend per ADR (c)   0.0 0.0 0.0 0.0 0.0 
        BALANCE SHEET        
Fixed Assets     1,178 1,127 12,980 12,963 12,749 
Intangible Assets   1,098 650 12,575 11,569 10,644 
Tangible Assets   67 467 387 1,376 2,088 
Investments   12 10 17 17 17 
Current Assets     35,272 26,931 15,389 7,621 8,021 
Stocks   0 0 0 0 0 
Debtors   119 157 3,367 6,021 6,696 
Cash   35,053 26,428 11,419 997 722 
Other   100 346 603 603 603 
Current Liabilities     (1,404) (1,131) (4,253) (4,253) (3,140) 
Creditors   (1,279) (1,027) (1,479) (1,479) (365) 
Short term borrowings   0 0 0 0 0 
Other   (125) (104) (2,774) (2,774) (2,774) 
Long Term Liabilities     0 (121) (4,099) (9,629) (19,109) 
Long term borrowings   0 0 0 (5,530) (15,010) 
Other long term liabilities   0 (121) (4,099) (4,099) (4,099) 
Net Assets     35,046 26,805 20,017 6,701 (1,478) 
        CASH FLOW        
Operating Cash Flow     (4,550) (9,783) (9,229) (15,000) (8,777) 
Net Interest    0 320 196 114 10 
Tax   0 0 0 0 0 
Capex   (77) (415) (16) (1,067) (988) 
Acquisitions/disposals   6 2 (5,607) 0 0 
Equity Financing   37,458 618 (14) 0 0 
Dividends   0 0 0 0 0 
Other   0 0 0 0 0 
Net Cash Flow   32,837 (9,258) (14,670) (15,952) (9,754) 
Opening net debt/(cash)     162 (35,053) (26,428) (11,419) 4,533 
HP finance leases initiated   0 0 0 0 0 
Other   2,379 632 (339) 0 0 
Closing net debt/(cash)     (35,053) (26,428) (11,419) 4,533 14,288 
Source: Novogen accounts, Edison Investment Research. Note: Solely for the convenience of the reader the financial summary table 
has been converted at a rate of US$0.79 to A$1. Novogen reports statutory accounts in Australian dollars. These translations should 
not be considered representations that any such amounts have been or could be converted into US dollars at the assumed conversion 
rate. Novogen changed the ADR ratio from 25:1 to 100:1 (100 ordinary shares per ADR) effective 14 July 2017. 
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Edison is an investment research and advisory company, with offices in North America, Europe, the Middle East and AsiaPac. The heart of Edison is our world-renowned equity research platform and deep multi-sector 
expertise. At Edison Investment Research, our research is widely read by international investors, advisers and stakeholders. Edison Advisors leverages our core research platform to provide differentiated services including 
investor relations and strategic consulting. Edison is authorised and regulated by the Financial Conduct Authority. Edison Investment Research (NZ) Limited (Edison NZ) is the New Zealand subsidiary of Edison. Edison NZ 
is registered on the New Zealand Financial Service Providers Register (FSP number 247505) and is registered to provide wholesale and/or generic financial adviser services only. Edison Investment Research Inc (Edison 
US) is the US subsidiary of Edison and is regulated by the Securities and Exchange Commission.  Edison Investment Research Pty Limited (Edison Aus) [46085869] is the Australian subsidiary of Edison. Edison Germany 
is a branch entity of Edison Investment Research Limited [4794244]. www.edisongroup.com 
DISCLAIMER 
Copyright 2017 Edison Investment Research Limited. All rights reserved. This report has been commissioned by Novogen and prepared and issued by Edison for publication globally. All information used in the publication 
of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of this report. Opinions contained in this report represent those 
of the research department of Edison at the time of publication. The securities described in the Investment Research may not be eligible for sale in all jurisdictions or to certain categories of investors. This research is 
issued in Australia by Edison Investment Research Pty Ltd (Corporate Authorised Representative (1252501) of Myonlineadvisers Pty Ltd (AFSL: 427484)) and any access to it, is intended only for "wholesale clients" within 
the meaning of the Corporations Act 2001 of Australia. The Investment Research is distributed in the United States by Edison US to major US institutional investors only. Edison US is registered as an investment adviser 
with the Securities and Exchange Commission. Edison US relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and 
corresponding state securities laws. As such, Edison does not offer or provide personalised advice. We publish information about companies in which we believe our readers may be interested and this information reflects 
our sincere opinions. The information that we provide or that is derived from our website is not intended to be, and should not be construed in any manner whatsoever as, personalised advice. Also, our website and the 
information provided by us should not be construed by any subscriber or prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The research in this document is intended 
for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the purpose of the Financial Advisers Act 
2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this document. This document 
is provided for information purposes only and should not be construed as an offer or solicitation for investment in any securities mentioned or in the topic of this document. A marketing communication under FCA Rules, this 
document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of 
investment research. Edison has a restrictive policy relating to personal dealing. Edison Group does not conduct any investment business and, accordingly, does not itself hold any positions in the securities mentioned in 
this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report. Edison or its affiliates may perform services or solicit 
business from any of the companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and are subject to large and sudden swings. In addition it may be difficult or not possible 
to buy, sell or obtain accurate information about the value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward-looking information or statements in this report 
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause 
the actual results, performance or achievements of their subject matter to be materially different from current expectations. For the purpose of the FAA, the content of this report is of a general nature, is intended as a 
source of general information only and is not intended to constitute a recommendation or opinion in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this 
document is not a “personalised service” and, to the extent that it contains any financial advice, is intended only as a “class service” provided by Edison within the meaning of the FAA (ie without taking into account the 
particular financial situation or goals of any person). As such, it should not be relied upon in making an investment decision. To the maximum extent permitted by law, Edison, its affiliates and contractors, and their 
respective directors, officers and employees will not be liable for any loss or damage arising as a result of reliance being placed on any of the information contained in this report and do not guarantee the returns on 
investments in the products discussed in this publication. FTSE International Limited (“FTSE”) © FTSE 2017. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International 
Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE 
ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent. 
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