
 
 
 

Medical Developments International Limited. 
Appendix 4E 

 
 
Results for Announcement to the Market 
 

The following information is provided in accordance with ASX Listing Rule 4.3C.2 
 

 
 Percentage 

Change 
 Amount 

$’000 

Revenue (gross) from ordinary activities Up 10.6% to 23,640 

Revenue (net) from ordinary activities Up 7.9% to 22,535 

Profit after tax from operating activities 
attributable to members 

Down 63.5% to 379 

Net Profit after tax attributable to members Down 63.5% to 379 
 

Earnings Per Share 
Basic earnings per share for the year ended 30 June 2020 was 0.58 cents (30 June 2019: 1.61 
cents). 
 

Dividends 

No full year dividend was declared.  A fully franked interim dividend of 2 cents per share was 
declared and paid during the year. 
 

Net Tangible Assets 
Net tangible asset backing per ordinary share as at 30 June 2020 was negative 5.6 cents (30 June 
2019: positive 5.6 cents).  The net tangible asset backing calculation includes the right-of-use 
lease asset at 30 June 2020 of $2.803m 
 

Brief explanation of the figures above 
Refer to the attached Chairman and CEO report. 
 
 

Annual General Meeting 
 

The Annual General Meeting will be held as follows: 
 

Place: Details of virtual AGM to be confirmed 

Date: Wednesday, 28 October 2020 

Time: 10.30am 
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Medical Developments International Limited ABN 14 106 340 667 

4 Caribbean Drive Scoresby Victoria 3179 Australia Postal Address PO Box 9004 Scoresby Victoria 3179  Australia 

Telephone +61 3 9547 1888 Fax +61 3 9547 0262 Web www.medicaldev.com 

 

20 August, 2020 

 

ANNUAL REPORT 

Pursuant to listing rule 4.3A, please attached Medical Developments International Limited’s audited 

Financial Report for the year ended 30 June 2020 and associated results announcement. 

 

 

Company Secretary 
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1 Medical Developments International

Key Achievements FY20

Chairman’s and CEO’s Report

	Æ Record year for our respiratory device business that 
grew sales by 61%

	Æ USA sales grew 98% 

	Æ UK and European sales grew 128% 

	Æ Australian sales grew 43% 

	Æ New 5-year agreement with CSIRO for Continuous 
Flow technology 

	Æ Continued investment in clinical development 
programs and trials 

	Æ Received R&D Tax Incentive concession of 
$431,000

	Æ MVP was admitted to the ASX 300 for the first time 
in June

COVID-19 mixed  
impact on trading
Medical Developments International Limited (“MVP”) (ASX: 
MVP) reported a 63% decrease in Net Profit after Tax to 
$0.379m (FY19 $1.037m) for the twelve months ended 
30 June 2020. Revenue increased 11% to a record $23.6 
million (FY19 $21.4 million) and Earnings Before Interest, Tax, 
Depreciation and Amortisation decreased 22% to $2.695m 
(FY19: $3.440m).

Respiratory sales were an all-time high in FY20 growing 
by 61%. This was partly attributed to COVID-19 related 
purchasing but predominately related to new product launches 
and new pharmacy channel success in multiple markets. 
Respiratory sales in Australia grew 43% and sales in North 
America grew by 88%. 

Penthrox® revenue declined for the full year by 8%, after having 
increased 6% in the first half. With decreased sporting and 
outdoor activity, as well as reduced population movements, 

demand decreased in the last quarter within Emergency 
Services. Despite this, domestic sales increased by 3%, whilst 
UK in-market sales increased by 23%. Penthrox® EU sales 
were the primary contributing factor to the overall decline even 
though actual in-market sales grew 15%. Astannounced  
on 19 August 2020, MVP is taking back ownership of the 
Penthrox® EU distribution rights and growing this important 
market will be a primary focus in FY21 with plans already well 
advanced. 

Despite the immediate headwinds experienced by Penthrox® 
during the COVID-19 pandemic the convenience, utility and 
safety of the product within Emergency Services has been 
recognised whilst operating under difficult circumstances 
and we expect to emerge in a stronger position within these 
services. 

The internal and manufacturing operations of MVP have not 
been adversely impacted by COVID-19 shutdowns, given the 
company is recognised as an essential business and has been 
able to accommodate ongoing production and work from home 
practices.

Respiratory Medical Devices

Other

	Æ In-market sales in the UK and Ireland grew 23%

	Æ Australian Penthrox® sales grew 3%, with further 
growth into the GP & Hospital market curtailed in 
the last quarter due to COVID-19

	Æ China IND approval 

	Æ Russian Marketing Authorisation Application lodged

	Æ Russian Milestone payment received from partner

	Æ New approvals in Thailand, Hungary, Netherlands, 
Bosnia & Herzegovina

	Æ Penthrox® launch in Italy

	Æ 386 customers in France

	Æ 182 customers across the rest of Europe

	Æ 670 customers in the UK and Ireland 

	Æ Approved for use by UK Military and given a NATO 
number

	Æ Finalisation of the Post Authorisation Safety Study 
Clinical Report 

	Æ Progressing USA IND

	Æ Progressing South Korea approval

	Æ Progressed the Paediatric Study in the UK and 
Ireland 

Penthrox®
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2 Medical Developments International

Penthrox® in the USA

FY20 Full Year  
Result

Revenue was a record $23.6 million and gross margins 
decreased slightly reflective of a higher weighting of 
generally lower margin medical devices sales in FY20.

Expenses

Operating Expenses increased 15%. This increase is due to: 

• Increased ‘pharmacovigilance’ cost as a result of 
expanding geographic sales for Penthrox® and Medical 
Devices;

• Marketing expenses as a result of growth in Penthrox® 
and Breath-A-Tech® sales in Australia; 

• ‘Non cash’ depreciation and interest expenses (change 
of accounting standard – AASB 16 Leases); and

• Increased investment in R&D 

Cash flow

At 30 June 2020, the group had $15.5million in cash.  
During the year MVP invested:

• $5.4 million in clinical trials for Penthrox®;

• $1.1 million in our manufacturing development program 
with the CSIRO; and

• $1.5 million in various manufacturing equipment and 
leasehold improvements. 

Penthrox®

United States of America

MVP is hoping to receive feedback on the pre-clinical 
protocol shortly in order to commence this study by Q4 
2020.

Whilst awaiting FDA feedback, MVP has continued to 
compile its clinical package for the FDA which will be 
submitted in late August 2020 in anticipation of coordinating 
a Type C meeting with the FDA in late 2020. The completion 
of the Human Factors study which involves subjects trialling 
and administering the Penthrox® device, has been delayed 
as it requires the direct involvement of USA health care 
professionals and participants which is restricted during 
times of COVID.

MVP expects to be in a position to address in full all the 
clinical hold issues during the third quarter of CY21 with a 
view to filing the IND in CY21.

MVP remains confident we will be able to supply the FDA 
with the additional information it requires. Our confidence 
is based on 40+ years of experience, the demonstrated 
safety profile of Penthrox® over that time, the additional 
clinical data we have to support our IND including our 
Post Authorisation Safety study, PK study, our ongoing 
clinical development program and our recent achievements 
in getting Penthrox® approved for sale in more than 40 
countries around the world. The below chart represents the 
envisaged USA regulatory timeline:
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Europe

In October 2019, Penthrox® was included and 
recommended as ‘first-line of treatment’ in the  
European Society of Emergency Medicine (“EUSEM”) 
guidelines for the ‘Management of acute pain in emergency 
situations’. In addition, the MEDITA clinical study was 
published in Europe demonstrating Penthrox® superiority 
over Standard of Care and IV morphine for acute trauma 
pain treatments in patients. These events should prove to be 
pivotal moments for Penthrox® in Europe. 

Europe in-market sales were up 15%, where there are 568 
customers buying Penthrox® in Europe including 386 in 
France. We believe that number will grow strongly under our 
direct control as our focus is on achieving reimbursement 
in key target markets, building product awareness and 
demand within existing markets and undertaking aggressive 
and targeted new launches. 

A number of significant markets in Europe are yet to launch 
including Germany, the Netherlands and Spain. We believe 
that Penthrox® will become a mainstream analgesic in the 
European market.  

The regulatory reimbursement environment for 
pharmaceuticals in Germany remains unpredictable which 
has delayed the launch of Penthrox®. 

National Regulatory Applications are expected to be filed 
with the relevant agencies in Greece, Macedonia, Serbia, 
Albania, Liechtenstein, Montenegro, Kosovo, San Marino, 
Vatican City, Andorra and Monaco in due course. 

France 

In-market sales grew 15% in FY20 and feedback from 
this market continues to be very positive. France now has 
approval from 121 hospitals with 386 customers buying 
and using Penthrox®. 

UK and Ireland

In the UK and Ireland, Galen continues to make good 
progress. In-market sales grew 23% in the current period. 
145 hospitals have now approved Penthrox® and 670 
customers are using the product. These include seven of the 
eleven Major Trauma Centres in the UK. Whilst Penthrox® is 
being used in all Ambulance Services and major hospitals 
in Ireland, the roll out into multiple UK ambulance services 
continues. Evaluations and assessments within the UK 
ambulance setting continue and significant penetration 
within the UK ambulance market is expected during FY21. 
We are buoyed by the positive in-market feedback that we 
received from the Ambulance Services and Galen, who 
remain confident Penthrox® will be a significant success.

Penthrox® has been approved for use by the UK Military 
and given a NATO number which allows other NATO military 
organisations access to Penthrox® 

Australia

Australian sales grew 3% in the current period, whilst 
in-market sales to non-ambulance channels grew 25%. 
Growth may have been curtailed in the last quarter due to 
COVID-19 related restrictions that impacted the movements 
of the wider Australian population, including our distribution 
partner’s General Practitioner and Hospital channels. We 
remain confident that our partners will drive future sales 
growth, particularly within the General Practitioner and 
Hospital channels.  

Penthrox® is now sold into more than 200 hospitals and 
medical clinics in Australia.

Rest of World

Chinese Regulatory approval is well underway. The IND was 
approved during the year and patient recruitment for the 
human trials is targeted for late 2020. Whilst COVID-19 has 
delayed the recruitment of patients in China in recent months, 
MVP has used this time to finalise protocol amendments and 
continue with trial start up activities. The below chart outlines 
the envisaged timeline for approval in China: 

Penthrox® in China

3 Medical Developments International
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4 Medical Developments International

Respiratory

Our respiratory device business achieved sales growth of 
61%. Sales grew strongly in the United States up 98%, 
Canada up 58% and UK & Europe up 128%. Our Australian 
business sales were up 43%, led by our premium brand 
Breath-A-Tech® up 35%.

In the USA market we continue to build on our growing 
reputation and awareness of the product in that market via 
our presence in an estimated 20,000 pharmacies. In August 
2020, Walmart will launch their ‘equate’ branded spacer 
range, manufactured by MVP. This will be Walmart’s first 
private label prescription product under the ‘equate’ brand 
and will be available in all Walmart pharmacies (circa 4,600 
stores in the USA). We are targeting further pharmacy chains 
in FY21 and expect to deliver significant sales growth in the 
USA in the years ahead. 

Sales growth in the EU can be attributed to COVID-19 
related buying and also a launch via a new EU based 
distributor PIKDARE into new pharmacy channel markets 
within France and Portugal and also a number of smaller 
Middle Eastern countries.

Sales of our premium spacer brand, Breath-A-Tech, grew 
35% in Australia, on the back of a spike in demand caused 
by COVID-19, sales related to the launch of our new antistatic 
spacer and growth in sales of our new cardboard spacer.

Commercial

Continuous Flow

In October 2019, MVP signed a new 5 year ‘global exclusive’ 
agreement with the CSIRO to further develop our continuous 
flow manufacturing technologies currently used at our 
Scoresby production site in Victoria. This initiative has the 
potential to deliver large commercial benefits over traditional 
‘batch’ API manufacturing methods and in the process 
revolutionise the way some pharmaceuticals are made. This 
includes reducing the overall cost of manufacturing APIs 
by reducing cost of goods, capital expenditure, factory 
footprint and energy consumption while delivering significant 
improvements in process and quality.

The program continues to progress well with advancements 
being made in the commercialisation of Lidocaine (analgesic) 
& Diclofenac (anti-inflammatory) APIs. Several new targets 
are under early investigation with promising results being 
seen in translation from batch to flow manufacture. 

Veterinary

Sales in our Vet business declined 43% in FY20 to $0.351m.

Future for Penthrox®

MVP continues to negotiate with interested parties from around the world in terms of registering and selling Penthrox®, whilst 
concurrently pursuing other important international regulatory submissions and preparations in countries including USA, 
China, Russia, Iran, Iraq and South Korea. New launches to occur in H1 FY21 include Thailand and Mexico.
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5 Medical Developments International

Outlook

MVP’s ambition is to replicate the domestic success in 
analgesia and respiratory internationally, whilst capturing a 
greater share of the full margin on sales. Taking back the EU 
is a big step to achieving that. 

Recent clinical evidence that Penthrox® offers superior pain 
relief to IV morphine and other Standard of Care therapies, 
together with Penthrox’s recommendation as a first line 
therapy in Europe are significant steps forward in achieving 
this ambition.

Our Respiratory Device business is growing strongly. 

Over the next 12 months we expect to:

• complete the handback of the Penthrox® EU distribution 
rights and aggressively pursue targeted country 
reimbursements, launches and expansion activity via a 
direct in-market presence in the EU; 

• complete the role out of Penthrox® into Mexico, Iran, 
Jordan and Thailand;

• consolidate on our record year for respiratory and further 
grow our device sales in Australia, the USA, Europe and 
elsewhere;

• resubmit our IND for Penthrox® in the USA;

• conclude additional distribution partnerships for 
Penthrox® and Respiratory Devices for new countries;

• advance our Continuous Flow intellectual property and 
our new manufacturing processes; and 

• continue our clinical program to extend the indications for 
use of Penthrox® globally.

Over the next few years our global market approvals and 
‘indication extensions’ for Penthrox® are expected to deliver 
strong growth, as will our respiratory device business. 
We are also making good progress with our continuous 
flow technology. This opportunity is significant and we 
are optimistic we will commercialise products from the 
technology.

We continue to innovate our iconic products whilst 
developing new products and technologies. Significant 
progress was made this year in licensed areas with 
increased market approvals, new geographic sales territories 
and clinical evidence.

We look forward to reporting our progress and successes. 

DAVID WILLIAMS
CHAIRMAN

+61 414 383 593

Further Information:

MAX JOHNSTON
ACTING CEO

+61 412 041 298
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��
�����̀
	����������������������
�������
***����������	��
�a�	���
��+������

bcdefghijkeldmnmldmlomkdm;p19154./6

qIHFJ>?@ABCDEF@̂?H]Ĥ?ĤrHF?HrKJCJ��
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20 August 2020 

 
 

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 audit of the financial statements of Medical Developments 

International Limited for the financial year ended 30 June 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 audit 

(ii) Any applicable code of professional conduct in relation to the audit.   

 
 

Yours sincerely 

 
 

 

 
DELOITTE TOUCHE TOHMATSU 

 

 
 

 

 
Travis Simkin 

Partner  

Chartered Accountants 

 
 

 

 

 

 

 

The Board of Directors 
Medical Developments International Limited 

4 Caribbean Drive  

Scoresby VIC 3179 
 

Deloitte Touche Tohmatsu 

ABN 74 490 121 060 

 

477 Collins Street 

Melbourne VIC 3000 

GPO Box 78 

Melbourne VIC 3001 Australia 

 

Tel:  +61 (0) 3 9671 7000 

Fax:  +61 (0) 3 9671 7001 

www.deloitte.com.au 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

Member of Deloitte Asia Pacific Limited and the Deloitte Network 

Liability limited by a scheme approved under Professional Standards Legislation. 

18 

 

 

 

 

 

 

 

 

 

 

 

Independent Auditor’s Report to the members of  

Medical Developments International Limited 
 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Medical Developments International Limited (the “Company”) 
and its subsidiaries (the “Group”) which comprises the consolidated statement of financial position 
as at 30 June 2020, the consolidated statement of profit and loss and other comprehensive income, 

the consolidated statement of changes in equity and the consolidated statement of cash flows for the 
year then ended, and notes to the financial statements, including a summary of significant accounting 
policies including a summary of significant accounting policies, and the directors’ declaration. 

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations 
Act 2001, including:  

(i)  giving a true and fair view of the Group’s financial position as at 30 June 2020 and of its 
financial performance for the year then ended; and   

(ii)  complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Report section of our report. We are independent of the Group in accordance with the auditor 
independence requirements of the Corporations Act 2001 and 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 

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 report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Key Audit Matters  

Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the financial report for the current period. These matters were addressed in the context 
of our audit of the financial report as a whole, and in forming our opinion thereon, and we do not 

provide a separate opinion on these matters.  

 

 

 

Deloitte Touche Tohmatsu 

ABN 74 490 121 060 

 

477 Collins Street 

Melbourne VIC 3000 

GPO Box 78 

Melbourne VIC 3001 Australia 

 

Tel:  +61 (0) 3 9671 7000 

Fax:  +61 (0) 3 9671 7001 

www.deloitte.com.au 
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Key Audit Matter How the scope of our audit responded 
to the Key Audit Matter 

Recoverability of goodwill 

As at 30 June 2020 the Group held 

Goodwill of $9,095 thousand as 
disclosed in Note 13. 

Significant judgement is required by 
management to determine 
assumptions and estimates involved in 
preparing a discounted cash flow model 

(‘value in use’) for each of the Group’s 

Cash Generating Units (‘CGU’s), 
including: 

• Forecast EBITDA and free cash 
flow for each CGU,  

• EBITDA growth rates over the 
forecast period and terminal value 

of each CGU, and  

• Discount rates appropriate to the 
risk profile of each CGU. 

Changes to these assumptions can 
impact the valuation of the recoverable 

amount determined for each CGU.  

 

Our procedures included, but were not limited to: 

• Obtaining an understanding of the process 

undertaken by management to prepare the value in 
use model for each CGU and an understanding of 
key controls supporting this process, 

• In conjunction with our valuation specialists, 
evaluating and testing the key assumptions used in 
management’s value in use model including: 

- Assessing the appropriateness of forecast 

revenue, EBITDA and free cash flows, 

- Assessing the appropriateness of EBITDA 
growth rates applied over the forecast period 
and terminal value with reference to 
management’s current business plans, 

- Assessing the historical accuracy of forecasts 

of the Group’s operating results,  

- Comparing the expected discount rate for each 
CGU to the rate calculated by management, 

- Performing sensitivity analysis on the 

impairment model to simulate alternative 
market conditions and outcomes. 

We have also assessed the appropriateness of the 

disclosures in Note 13 to the financial statements. 

Capitalisation of intangible assets 

As at 30 June 2020 the Group held 
intangible assets of $35,820 thousand 
as disclosed in Note 14.  

Capitalisation of intangible assets 

requires management judgement to 
determine whether:  

• Expenditure relates to 

development activity and not 
research activity, 

• Expected future economic benefits 

attributable to the intangible 
assets will flow to the Group, 

• The amortisation of intangible 
assets should commence, with 
reference to when the asset is 
available for use and when 
revenue is generated, and 

• The useful lives assigned to each 
individual category are 

appropriate. 

Our procedures included, but were not limited to: 

• Obtaining an understanding of the process 
undertaken by management to determine whether 
expenditure should be capitalised as intangible 
assets and to understand key controls supporting 

the process, 

• Assessing the appropriateness of management’s 
accounting policy, 

• Assessing all capitalised intangible assets not yet 
available for use and a sample of capitalised 
intangible assets available for use at balance date 

to determine whether it is probable that expected 
future economic benefits attributable to those 
assets will flow to the Group, and 

• Reviewing the listing of capitalised intangible 
assets at balance date to verify that:  

- Amortisation has commenced on intangible 
assets that are available for use, and 

- The useful lives assigned to each intangible 
asset are appropriate. 

We have also assessed the appropriateness of the 
disclosures in Note 14 to the financial statements. 
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Other Information  

The directors are responsible for the other information. The other information comprises the 
information included in the Group’s annual report for the year ended 30 June 2020, but does not 
include the financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and we do not express any 
form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of the 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 
financial report that gives a true and fair view and is free from material misstatement, whether due 
to fraud or error.  

In preparing the financial report, the directors are responsible for assessing the ability of the Group 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also:   

• Identify and assess the risks of material misstatement of the financial report, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 

of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the directors.  

• Conclude on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 

report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group to cease to continue as a going concern.  
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• Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and 
events in a manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the financial report. We are 
responsible for the direction, supervision and performance of the Group’s audit. We remain 
solely responsible for our audit opinion. 

We communicate with the directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit.  

We also provide the directors with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.  

From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included in pages 9 to 16 of the Directors’ Report for the 
year ended 30 June 2020.  

In our opinion, the Remuneration Report of Medical Development International Limited, for the year 
ended 30 June 2020, complies with section 300A of the Corporations Act 2001.  

Responsibilities  

The directors of the Company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in 
accordance with Australian Auditing Standards.  
 

 

 
 

DELOITTE TOUCHE TOHMATSU 

 
 

 

 
 
 
Travis Simkin 

Partner 
Chartered Accountants 
Melbourne, 20 August 2020  F
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������
� b������������������������� WaXb̀����������������� _��������������������� [à\]�������������� à]̂^��������������
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��	������3
��3
�3������
���
� RNW]T 1�������������

:0���16�������5���� XS����������������� ẀY������������ �
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