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Market Data

52-Week Range (A$) : 0.03 - 0.48
Market Cap (A$M) : 78.9
Shares Out. (M) : 2,720.3
Enterprise Value (A$M) : 55.4
FYE Jun 2025A 2026E 2027E 2028E
Sales (A$M) 5.8 33.61 59.6 105.2
Previous = 33.4

Cons. Sales! 5.8 36.9 75.0 1472
(A$M) ' ' ' '
EBITDA (A$M) (80.6) (64.2)1 (47.6) (8.9)
Previous = (64.3) = =
Cons. EBITDA

(ASM) (72.1) (56.1) (30.3) 26.6
Net Income

Adj (A$M) (86.4) (69.4)1 (52.9)¢ (12.6)V
Previous - (69.5) (52.7) (12.5)

1 Consensus source: FactSet
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Priced as of close of business 29 April 2026

Botanix is a speciality pharmaceutical company
commercialising a topical gel, called Sofdra, to
treat patients with hyperhidrosis (aka excessive
underarm sweating) in the US.

Canaccord Genuity (Australia) Limited and/or

its affiliates (“Canaccord”) has managed or co-
managed a public offering of securities in Botanix
Pharmaceuticals Ltd in the past 12 months.
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3Q FY26 trading update
Investment Recommendation

We maintain our BUY rating and $0.14/sh PT on Botanix Pharmaceuticals. Botanix
reported 3Q FY26 results. Script numbers and revenue were slightly ahead of our
updated forecasts, with SYMPHONY script data becoming increasingly reliable, and
gross-to-net patterns in line with expectations. We'd expect to see a moderate uptick in
4Q FY26e as the US enters into its summer period which should continue into 1Q FY27e.
As a reminder, we now forecast revenue at 60:40 1H:2H FY skew. While the launch
has been softer than anticipated, Botanix has demonstrated an apparent strength in
maintaining patients on drug, which is driven first by the ease in patient onboarding
and, predominantly, product refills. We have no doubt that additional derm products
could benefit from such a platform; Botanix will need to manage upfront costs vs.
high royalty rates (which naturally impact profitability). There has been a string of
constructive updates from Botanix recently (renegotiation of supply agreement, second
supply agreement), which we expect to benefit cash flows in the coming 12-18 months.
Ongoing script growth and cost control in the near term are still key.

3Q26 summary. Botanix reported gross and net revenue of $38.0m and $6.9m,
respectively (CGe: $33.8m and $6.1m, 2Q FY26: $37.9m and $9.1m), representing 18%
average GTN vyield for the quarter (CGe: 18%, 2Q FY26: ~24% average). On a US$m
revenue basis, gross revenue grew 9% QoQ (to US$26.4m), which was offset by Fx (0.64
— 0.69). Revenue was driven by 26,684 scripts (2Q FY26: 25,351, +5% QoQ growth)
which was ~6% ahead of updated forecasts (CGe: 25,521), suggesting a 3% ASP benefit.
Operating cash outflows were $23m, which included a $9.7m API purchase in March-26
(inventory at $34.5m as of 3Q end). Key operating expenses (operating costs, staff costs,
G&A) in aggregate of A$17.1m were in line. Botanix closed 3Q FY26 with $22.1m in cash,
with an additional $28.7m from the placement and SPP expected to be reflected in 4Q
FY26e (total pro-forma cash of $50.8m).

Forecasts and outlook. Minimal changes to our forecasts. 4Q FY26e script numbers are
forecast at 32,592 (+22% QoQ) and we expect Botanix to benefit as we enter into the
Northern Hemisphere summer period. Extrapolating the first 2.5 weeks of April suggests
4Q script numbers of 29,462 (demonstrating a recovery from seasonality during Jan-Feb).
We also anticipate GTN to recover, with FY26e average GTN of 22% (implying 24% in
4Q). Our forecasts are predicated on: new patient arrivals of 782 and 951 new patients
per rep in 26-27e (total of 50 productive reps), and an average refill rate of 1.24. This
incorporates a 60:40 1H:2H FY skew, which seems to be playing out in the US market
(aligning with the market in Japan). We note potential tariff impacts from Sep-26 due to
Botanix's agreement with Kaken (ex-US) which may add $10 to each bottle cost; we await
updates here. Cash flows should benefit from a lower API purchases required in the coming
>18 months. As a reminder, in early April, Botanix announced a successful renegotiation
of API supply agreement and a second supply agreement signed. API purchases through
Kaken previously scheduled for Apr-26 and Jan-27 are now scheduled for Dec-27 and
Dec-28.

Valuation. Our 12-month price target of $0.14 is informed by our DCF model (WACC:
10%, Tg: 2.5%) and cross-checked against ASX-listed and global comps (median CY27e
EV/Rev: 3.5x), as well as dermatology deal values (median EV/ Rev multiple: 3.4x). Our
DCF PT sits at 5.1x based on CY27e CGe net revenue: A$82.1m. Our medium-long term
valuation for Botanix remains premised on Sofdra generating >A $120m peak sales, which
we expect should occur in a ~3-year time frame.

Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst's personal, independent and objective
views about any and all the companies and securities that are the subject of this report discussed herein.

For important information, please see the Important Disclosures beginning on page 4 of this document.
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Financial Summary

FY Profit & Loss (A$m) FY25A FY26E FY27E FY28E [l Yearly revenue model (US$m) FY25A FY26E FY27E FY28E
Net Revenue (incl. royalties rec. paid) 5.8 33.6 59.6 105.2  Gross sales 16.1 101.1 171.9 248.2
COGS (3.4) (11.5) (16.7) (20.1) Gross-to-net discount 79% 77% 74% 69%
Gross Profit 2.3 22.1 42.9 85.1 Net sales 3.4 22.9 43.9 77.5
R&D (0.1) (0.1) (0.3) (0.3) Gross-to-net yield 21% 23% 26% 31%
SG&A (82.9) (86.1) (90.2) (93.8) Royalties (0.2) (1.1) (2.2) (3.9)
Total OpEx (incl. SBPs) (83.0) (86.2) (90.5) (94.1) COGS (1.0) (6.6) (11.7) (14.1)
EBITDA Norm. (80.6) (64.2) (47.6) (8.9) R&D (0.1) (0.9) (0.8) (1.5)
D&A (2.3) (2.4) (2.7) (3.0) SG&A (27.2) (31.0) (20.2) (24.2)
EBIT Norm. (82.9) (66.6) (50.3) (11.9)  Other expenses (25.0) (41.1) (42.3) (40.2)
Others, Adj., net interest, etc. (3.5) (2.8) (2.5) (0.7)  Total OpEx (incl. SBPs) (52.2) (72.9) (63.3) (65.8)
NPBT (86.4) (69.4) (52.9) (12.6) Operating profit (50.1) (57.7) (33.3) (6.3)
Tax - - - - Margin -2718% -14% 27% 36%
NPAT (86.4) (69.4) (52.9) [€*X5Ml Qtrly revenue model (US$m) 1Q26 2Q26 3Q26E 4Q26E
EPS (4.7) (2.6) (1.6) (0.4) Gross sales 19.5 24.2 26.4 31.1
Half-Year Profit & Loss (A$m) 1H26 2H26E 1H27E 2H27E Gross-to-net discount 77% 76% 82% 75%
Net Revenue (incl. royalties paid) 16.5 17.0 34.3 25.3 Net sales 4.6 5.8 4.7 7.8
Gross Profit 10.6 11.5 25.3 17.5 Gross-to-net yield 23% 24% 18% 25%
R&D N (0.1) (0.1) (0.1) Royalties (0.2) (0.3) (0.2) (0.4)
SG&A (41.5) (44.6) (45.0) (45.2) COGS (1.2) (1.5) (1.7) (2.1)
Total OpEx (incl. SBPs) (41.5) (44.7) (45.1) (45.4) R&D (0.2) (0.3) (0.3) (0.1)
EBITDA Norm. (31.0) (33.2) (19.8) (27.8) SG&A (8.2) (6.5) (8.0) (8.3)
EBIT Norm. (32.2) (34.4) (21.1) (29.2)  Other expenses (13.4) (13.2) (7.2) (7.2)
NPAT (33.1) (36.3) (22.6) (30.3) Total opex (incl. SBPs) (21.7) (20.0) (15.4) (15.7)
Operating profit (18.6) (16.0) (12.7) (10.5)
Cashflow Statement (A$m) FY25A FY26E FY27E Aftid Margin -408% -276% -267% -135%
NPAT (86.4) (69.4) (52.9) (12.6) [T FY25A FY26E FY27E FY28E
D&A 2.3 2.4 2.7 3.0 Growth Rates
ANWC & Adj. 5.5 5.4 20.5 6.7  Net revenue N/A 483% 78% 77%
Operating cashflows (78.6) (61.6) (29.6) (2.9) OpEx 419% 4% 5% 4%
EBIT N/A 20% 24% -76%
Payment for property, plant and equipment (0.3) (0.2) (0.4) (0.4)
Payment for intangibles (0.8) (0.4) - - Margin analysis
Other - - - - Gross margin 40% 66% 72% 81%
Investing cashflows (1.0) (0.6) (0.4) (0.4)  EBIT margin N/A N/A N/A N/A
NPAT margin N/A N/A N/A N/A
Proceeds from issue of shares 40.5 45.0 40.0 -
Transaction costs from issue of shares @5 @) 01 B Vaation
Total principal - (5.9) (14.5) (17.2) Calculation Assumptions
Finance costs (5.4) (3.7) (3.0) (1.1)  Cost of equity 11.1% Risk free rate 4%
Proceeds from loan 27.6 12.9 - - Cost of debt (post-tax) 7.0% Equity risk premium 6%
Options Cash Flow - 0.0 - - WACC (post-tax) 9.9% Corporate tax rate 30%
Other 5.2 3.3 2.5 0.4 PV of FCFF (10 years) 102.3 Beta (unlevered) 1.2
Financing cashflows 65.4 49.2 25.1 (17.9) PV of terminal value 245.3 Tg 2.5%
Enterprise value 347.6
Cash at beginning of period 79.3 65.0 49.4 44.5 TV as % of EV 70.6%
Net increase/(decrease) in cash (14.3) (15.4) (4.9) (21.2)  Net debt/ (cash) (10.6)
Fx effects (0.1) (0.1) - - Equity value 358.2
Cash at end of period 65.0 49.4 44.5 23.3  SOI (fully diluted) 3,464.8
Equity value per share $0.14
Balance Sheet (A$m) FY25A FY26E FY27E FY28E
Cash and cash equivalents 65.0 49.4 44.5 23.3
Receivables 3.2 6.0 8.1 14.5
Prepayments 3.3 3.6 3.6 X Multiples FY25A FY26E FY27E FY28E
Inventories 28.1 33.7 27.0 28.4 At current trading levels
Other 0.0 0.0 0.0 0.0 EV/Revenue N/A 2.0x 1.0x 0.6x
Total current assets 99.6 92.7 83.2 70.0 EV/EBITDA N/A -1.0x -1.2x -6.9x
EV/EBIT N/A -1.0x -1.1x -5.2x
Property, plant and equipment 0.3 0.4 0.6 0.7 P/E N/A -1.1x -1.8x -7.6x
Right-of-use assets 1.1 1.2 1.7 2.1
Intangible assets 28.1 25.7 23.7 21.7 At CG price target
Other 0.0 0.0 0.0 0.0 EV/Revenue N/A 13.6x 7.5x 4.3x
Total non-current assets 29.5 27.3 26.0 24.4 EV/EBITDA N/A -7.1x -9.6x -51.1x
Total assets 129.1 120.0 109.2 94.5 EV/EBIT N/A -6.9x -9.1x -38.4x
P/E N/A -6.7x -8.8x -37.2x
Payables 15.3 15.6 18.1 18.9
Provisions 0.4 0.3 0.3 [(BcIN Key company metrics FY25A FY26E FY27E FY28E
Lease liabilities (current) 0.4 0.5 0.7 0.8  Average sales reps 28 45 51 53
Loan liabilities (current) 8.8 14.5 17.2 5.7 Yearly run rate of new arrivals per rep 1,112 782 951 1,000
Total current liabilities 24.9 30.9 3 25.6
New patient arrivals 10,214 33,741 44,381 57,118
Lease liabilities (non-current) 0.8 0.9 1.2 1.4 New scripts sold 7,661 26,166 33,285 42,839
Loan liabilities (non-current) 22.1 23.0 5.7 0.0
Other - - - - New quarterly patients continuing treatment 6,706 22,536 28,293 36,413
Total non-current liabilities 22.9 23.8 7.0 1.5 Total continuing patients 6,706 29,242 57,535 93,948
Total liabilities 47.8 54.7 43.2 27.1  Repeat scripts 9,209 78,879 146,899 217,377
Net assets 81.3 65.3 66.0 67.4 Total scripts sold 16,869 105,044 180,184 260,216
Contributed equity 226.3 268.8 308.9 308.9  Gross price per script (US$) $954.0 $954.0 $954.0 $954.0
Share based payments reserve 31.2 44.0 57.5 71.5  Net price per script (US$) $181.3 $215.9 $243.8 $298.0
Other reserves 1.0 0.5 0.5 0.5 Gross to net yield 19.0% 22.6% 25.6% 31.2%
Accumulated losses (177.2) (246.7) (299.5) (312.1) Net Sodfra income 5.3 34.1 62.8 110.8
Total equity 81.3 66.7 67.4 68.8  Average conversion & persistency from new patients arrivals 62% 59% 44% 37%

Source: Company Reports, Canaccord Genuity estimates

Buy unchanged Target Price A$0.14 unchanged | 29 April 2026
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Figure 1: Bloomberg script numbers (weekly)
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Figure 2: Botanix reported script numbers vs Bloomberg tracking error
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Figure 3: Gross and net revenue actuals and projections
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Appendix: Important Disclosures

Analyst Certification

Each authoring analyst of Canaccord Genuity whose name appears on the front page of this research hereby certifies that (i) the
recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by the authoring analyst in the research, and (iii) to the best of the authoring
analyst’s knowledge, she/he is not in receipt of material non-public information about the issuer.

Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated
persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Sector Coverage

Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Investment Recommendation

Date and time of first dissemination: April 29, 2026, 02:32 ET
Date and time of production: April 29, 2026, 02:32 ET
Target Price / Valuation Methodology:

Botanix Pharmaceuticals Ltd - BOT

Our new diluted 12-month price target of $0.14 is informed by our DCF model (WACC: 10%, Tg: 2.5%) and cross-checked against

ASX-listed and global comps (median CY27 EV/Rev: 3.5x), as well as dermatology deal values (median EV/Rev multiple: 3.4x). Our
DCF PT sits at 5.1x based on CY27e CGe net revenue: A$82.1m. Our medium-long term valuation for Botanix remains premised on
the Sofdra generating >A$120m peak sales, which we expect should occur in a ~3-year timeframe.

Risks to achieving Target Price / Valuation:
Botanix Pharmaceuticals Ltd - BOT

Key risk elements for BOT include but are not limited to clinical risks, regulatory risk, reimbursement, commercial/competitive,
intellectual property and financial.

Distribution of Ratings:
Global Stock Ratings (as of 04/29/26)

Rating Coverage Universe IB Clients
# % %
Buy 690 70.12% 28.26%
Hold 130 13.21% 10.00%
Sell 2 0.20% 0.00%
Speculative Buy 159 16.16% 64.15%
984* 100.0%

*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate returns greater than 10% during the next 12 months.

HOLD: The stock is expected to generate returns from -10% to 10% during the next 12 months.
SELL: The stock is expected to generate returns less than -10% during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.

Given the inherent volatility of some stocks under coverage, price targets for some stocks may imply target returns that vary
temporarily from the ratings criteria above.

*As of January 1, 2024, the Ratings History Chart will reflect the new Canaccord Genuity Ratings System as defined above.
Risk Qualifier
SPECULATIVE: The stock bears significantly above-average risk and volatility. Investments in the stock may result in material loss.

12-Month Recommendation History (as of date same as the Global Stock Ratings table)

Buy unchanged Target Price A$0.14 unchanged | 29 April 2026 Pharmaceuticals 4
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A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)

Botanix Pharmaceuticals Ltd currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies.
During this period, Canaccord Genuity or its affiliated companies provided investment banking services to Botanix Pharmaceuticals
Ltd.

In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services
from Botanix Pharmaceuticals Ltd .

In the past 12 months, Canaccord Genuity or any of its affiliated companies have been lead manager, co-lead manager or co-
manager of a public offering of securities of Botanix Pharmaceuticals Ltd or any publicly disclosed offer of securities of Botanix
Pharmaceuticals Ltd or in any related derivatives.

Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment
Banking services from Botanix Pharmaceuticals Ltd in the next three months.

Canaccord Genuity (Australia) Limited and/or its affiliates ("Canaccord”) has managed or co-managed a public offering of securities in
Botanix Pharmaceuticals Ltd in the past 12 months.

Botanix Pharmaceuticals Ltd Rating History as of 04/28/2026

1:B:AUDO0.27 (|B:AUDO0.26 B:AUDO.24 B:AUDO.21 B:AUDO.14
07/29/2025 09/01/2025 |]10/20/2025 ||01/28/2026 |]|04/17/2026

AUDO0.60
AUDO0.50 \ M\A
AUDO.40 \ v.ﬂ
AUDO0.30 #
fvj’" ——~— 1

AUDO0.20

W W
AUDO.10 poros

e P A (S

AUDO'OO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Jul 210ct 21Jan 22Apr 22Jul 220ct 22Jan 23Apr 23Jul 230ct 23Jan 24Apr 24Jul 240ct 24Jan 25Apr 25Jul 250ct 25Jan 26Apr 26
( Closing Price Price Target )
(Buy (B); Speculative Buy (SB); Sell (S); Hold (H); Suspended (SU); Under Review (UR); Restricted (RE); Not Rated (NR) )

Past performance

In line with Article 44(4)(b), MIiFID II Delegated Regulation, we disclose price performance for the preceding five years or the
whole period for which the financial instrument has been offered or investment service provided where less than five years. Please
note price history refers to actual past performance, and that past performance is not a reliable indicator of future price and/or
performance.

Online Disclosures

Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request

by email to disclosures@cgf.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures regarding the
dissemination of research by following the steps outlined above.

General Disclaimers

See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in

this report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships;
research analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities
and related derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures

can be found in a hyperlink located in the section labeled, "Compendium Reports.” "Canaccord Genuity” is the business name used
by certain wholly owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited,
Canaccord Genuity Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 80%-owned by Canaccord Genuity
Group Inc.

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity LLC, a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer
with principal offices located in Sydney and Melbourne.

Buy unchanged Target Price A$0.14 unchanged | 29 April 2026 Pharmaceuticals 5
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The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation

based upon (among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such
authoring analysts have not received, and will not receive, compensation that is directly based upon or linked to one or more specific
Investment Banking activities, or to recommendations contained in the research.

Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising
as a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy
on managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy
is available upon request.

The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with
the exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord
Genuity, its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity
has not independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information
contained in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without
notice and are provided in good faith but without legal responsibility or liability.

From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is
prepared for general circulation to clients and does not have regard to the investment objectives, financial situation or particular
needs of any particular person. Investors should obtain advice based on their own individual circumstances before making an
investment decision. To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person
accepts any liability whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in
this research.

Research Distribution Policy

Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by
all of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the
firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may
also receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described
above, Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees
without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
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For Canadian Residents:

This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
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Additional information is available on request.
Copyright © Canaccord Genuity Corp. 2026 — Member CIRO/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2026 - Member LSE, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2026 - Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2026 - Participant of ASX Group, Cboe Australia and of the NSX. Authorized and
regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity Group Inc. None of the material, nor its
content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express
written permission of the entities listed above.

None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any
other party including by way of any form of social media, without the prior express written permission of the entities
listed above.

Buy unchanged Target Price A$0.14 unchanged | 29 April 2026 Pharmaceuticals 7


https://www.canaccordgenuity.com/498b6c/globalassets/wealth-management-australia/documents/disclosure/financial-services-guide.pdf?pdf

