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QuickView 

Novel optical MEMS readout system 

Panorama Synergy’s MEMS optical readout technology has the potential to 

create sensors that are substantially more accurate and sensitive than any 

currently available, as well as being more robust, less sensitive to heat and 

electrical interference and suitable for use in proximity to explosive 

materials and flammable gases. Following the announcement of two key 

partnership agreements in FY15, Panorama is scheduled to make its first 

commercial sales during FY16. 

FY15 lays foundations for commercialisation 

In Q115, Panorama demonstrated that it was able to simultaneously stimulate the 

moving parts of MEMS sensors and measure their data output with a single optical 

laser. This removes the need to stimulate the sensors electrically, creating the 

possibility of an all-optical sensor to detect explosives or flammable gases. This 

demonstration was followed in Q215 with the external validation of Panorama’s first 

prototype detector by CSIRO, which can detect toluene, benzene and other petro 

carbons. In parallel, Panorama has secured title to the core technology and set up 

agreements with foundries for the manufacture of the company’s technology in 

small batch runs ahead of large-scale manufacturing. Crucially, it has transformed 

its financial position, raising A$7.0m (gross) through a placing at A$0.36 and $1.8m 

through exercise of stock options. Management estimates that it is fully funded for 

the next 18-24 months. 

Commercialisation in FY16 with key partners 

This progress has attracted partners keen to incorporate the technology into 

complete systems. Panorama has an exclusive agreement to supply air quality 

sensors for Quantify’s power management and environmental control systems. It 

also has a collaborative development agreement with ASX-listed Enerji to provide 

toluene monitors for Enerji’s proposed next-generation waste heat-to-electricity 

systems. Panorama has been awarded a $50k grant to extend the sensor platform 

into other fields and uses such as health monitoring of electrical transformers and 

hydrogen detectors for monitoring fuel cells.   

Valuation: Solid capital base for growth 

There are no estimates indicating potential revenues and profits available, 

precluding an informed view of valuation. However, the initial forward orders worth 

c A$2m that Quantify has secured, the first of which are expected to be delivered 

by the end of CY15 and the company’s solid capital position (A$6.7m net cash at 

end FY15) provide a good base for first commercial revenues during FY16.  
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Business description  

Panorama Synergy owns title to a novel optical-

based readout technology for micro-electrical 

mechanical system (MEMS) sensors. This has the 

potential to create sensing devices for novel 

applications where conventional electronic readout 

technology is not suitable. 
 

Bull 

 MEMS market was worth $11.1bn in 2014 and is 
expected to grow to more than $20bn by 2020, a 
CAGR of 10% pa (Yole Développement). 

 Optical-based readout technology more sensitive 
than conventional electronic systems and safer in 
the presence of explosive gases. 

 Panorama’s optical readout technology is an order 
of magnitude smaller than existing lab-based 
optical systems and more accurate. 

 

Bear 

Key commercialisation programmes dependent on 
ability of third parties. 

 Management still in process of establishing a team 
for commercialising MEMS opportunity. 

  Free float only 40%. 
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Historical financials 

Year 
end 

Revenue 
(A$m) 

PTP* 
(A$m) 

EPS* 
(c) 

DPS 
(c) 

P/E 
(x) 

Yield 
(%) 

06/14 0.0 (1.6) (0.38) 0.0 N/A N/A 

06/15 0.2 (4.4) (0.82) 0.0 N/A N/A 

Source: Company data, Bloomberg. Note: *After deducting share-based payments. 
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worldwide to support their capital markets activity. We provide services to more than 400 retained corporate and investor clients from our offices in London, New York, Frankfurt, Sydney and Wellington. Edison is 
authorised and regulated by the Financial Conduct Authority (www.fsa.gov.uk/register/firmBasicDetails.do?sid=181584). 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 Limited (Edison Aus) [46085869] is the Australian subsidiary of Edison and is not 
regulated by the Australian Securities and Investment Commission. Edison Germany is a branch entity of Edison Investment Research Limited [4794244]. www.edisongroup.com 
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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 Aus 
and any access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act. 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 
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contained in this report and do not guarantee the returns on investments in the products discussed in this publication. FTSE International Limited ("FTSE") (c) FTSE [2015]. "FTSE(r)" is a trade mark of the London Stock 
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