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Oncosil Medical (OSL) 

O/W: Longer survival for PanCO’s resected patients  

Announcement highlights 

PanCO clinical update. The patients who enrolled in Oncosil’s PanCO study and received surgical resection have enjoyed long survival periods.  6/10 
patients are still alive at 26-35 months after first enrolling in the study with inoperable pancreatic cancer.  As such, the median overall survival for 
this subgroup has not been reached yet but is already well in excess of the 16.0 months the trial reported, overall.  We understand that all 4 
resected patients who have died, survived longer than 16.0 months (18.8 – 22.1 months).  In terms of safety, no adverse events were attributed to 
the OncoSilTM device.  Safety observations are consistent with patients undergoing surgical resection of the pancreas.  

  
Wilsons’ view 

Initial analysis 

Long survival and a high technical resection rate are useful attributes heading into a product launch. The technical resection rate in PanCO was 33% 
if tumour response to therapy was the only criterion to drive surgical candidacy.  The actual resection rate in PanCO was 23.8% which is still twice 
that achieved using current standards of care (chemotherapy alone and induction chemotherapy plus chemoradiation are associated with resection 
rates of ~10-12% in case-matched patients).  Resection is known to be an independent driver of longer survival.  Today’s update indicates that the 
resected patients in PanCO will have overall survival outcomes at least 10 months better than that measured in the PanCO trial, overall.   

Favourable benchmarking data ahead of first commercial dose(s). These data add to Oncosil’s promotional campaigns as it begins 
commercialisation in Europe and Asia Pac.  We understand that Oncosil is very close to conducting its first commercial doses in several jurisdictions. 

Wilsons’ view: OncoSilTM’s deployment of radiation via brachytherapy is potentially practice changing. The early, internal deployment of 32P 
microparticles to deliver an absorbed radiation dose of 100Gy could be decisive change in how unresectable, locally advanced pancreatic cancer 
(uLAPCs) are irradiated. The role of radiation therapy in uLAPC (including stereotactic body radiation) remains controversial outside of palliation. 
Externally delivered radiation therapy modalities are limited by toxicity (and materially below the absorbed dose offered by OncoSilTM).  

  
Earnings implications 

None. 

  
Investment view 

We maintain our OVERWEIGHT rating and $0.40 price target on OSL. Price target is based on risked DCF valuation of OncoSilTM’s 
commercialisation for the treatment of uLAPC in the major markets. The main catalysts for re-rate over the next 12 months include: a) major market 
launches and first sales validating clinical demand; and b) FDA approval under Humanitarian Device Exemption (HDE) for distal cholangiocarcinoma. 
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Disclaimers and disclosures Preliminary Signals 
Recommendation structure and other definitions 

Definitions at wilsonsadvisory.com.au/Disclosures. 

Disclaimer 

This document has been prepared by Wilsons Advisory and Stockbroking Limited (ACN 010 529 665: AFSL 238375) (“Wilsons”). This 
communication is not to be disclosed in whole or part or used by any other party without Wilsons’ prior written consent.  

This document is being supplied to you solely for your information and no action should be taken on the basis of or in reliance on this document. 
Any advice contained in this document is general advice only and has been prepared by Wilsons without taking into account any person’s 
objectives, financial situation or needs. Any person, before acting on any advice contained within this communication, should first consult with a 
Wilsons investment adviser to assess whether the advice within this communication is appropriate for their objectives, financial situation and 
needs. Those acting upon such information without advice do so entirely at their own risk.  

Wilsons has not independently verified all of the information given in this document which is provided at a point in time and may not contain all 
necessary information about the company or companies covered in this report (“Companies”). Accordingly, no representation or warranty, express 
or implied, is made as to the accuracy or completeness of the information and opinions contained in this document. To the fullest extent permitted 
by law Wilsons, its related bodies corporate and their respective officers, directors, employees or agents, disclaim any and all liabilities for any loss 
or damage howsoever arising in connection with the use of this document or its contents. Any projections contained in this document are 
indicative estimates only. Such projections are contingent upon matters outside the control of Wilsons (including but not limited to economic 
conditions, market volatility and company-specific fundamentals) and therefore may not be realised in the future. Past performance is not an 
indication of future performance.  

This report does not constitute an offer or invitation to purchase any securities and should not be relied upon in connection with any contract or 
commitment whatsoever.  

Wilsons and Wilsons Corporate Finance Limited (ABN 65 057 547 323: AFSL 238 383) and their associates may have received and may continue 
to receive fees from the Companies in relation to corporate advisory, underwriting or other professional investment services. Please see relevant 
Wilsons disclosures at wilsonsadvisory.com.au/Disclosures.  

Neither Wilsons nor its research analysts received any direct financial or non-financial benefits from the Companies for the production of this 
document. However, Wilsons’ research analysts may receive assistance from the Company in preparing their research which may include 
attending site visits and/or meetings hosted by the Companies. In some instances the costs of such site visits or meetings may be met in part or in 
whole by the Companies if Wilsons considers it is reasonable given the specific circumstances relating to the site visit or meeting. 

Wilsons and its related bodies may trade securities in the Companies as principal. 

Regulatory disclosures 

Wilsons restricts research analysts from trading in securities for which they write research. Other Wilsons employees may hold interests in the 
company, but none of those interests are material. Wilsons further advises that at the date of this report, neither Wilsons Advisory and 
Stockbroking Limited or Wilsons Corporate Finance Limited have any material interests in the company.  

 

Wilsons Corporate Finance Limited ACN 057 547 323, AFSL 238 383 acted as Lead Manager in the April 2018 placement and Share Purchase 
Plan of Oncosil Medical Ltd securities for which it received fees or will receive fees for acting in this capacity. Wilsons Advisory and Stockbroking 
Limited may have a conflict of interest which investors should consider before making an investment decision. Wilsons Advisory and Stockbroking 
Limited, Wilsons Corporate Finance Limited and its related bodies corporate trades or may trade as principal in the securities that are subject of the 
research report. 
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