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DXB | $34m Funding Secured; Phase 3 FSGS and
Phase 2 CS-AKI Now Funded

DXB.ASX | DIMERIX LIMITED | HEALTHCARE | BIOTECHNOLOGY

PRICE TARGET PRICE RECOMMENDATION
A$0.31/sh A$2.45/sh SPECULATIVE BUY
(FROM A$2.30/sh) (UNCHANGED)
Event

Analyst

DXB has secured access to a A$34m non-dilutive funding facility, provided by a syndicate ~ Seth Lizee

of Australian and US independent lenders, inclusive of the A$10m announced in July slizee@eurozhartleys.com
(see research here). DXB intends to draw $17m in September, half the total facility, which
the company notes funds the lead ongoing ACTION3 Phase 3 study of DMX-200 in focal i
segmental glomerulosclerosis (FSGS) and the planned Phase 2 of DMX-652 in cardiac Share Price 0.305 ASish
surgery-associated acute kidney injury (CS-AKI) through to completion. Price Target 2.45 AS$/sh

Risked Valuation 2.45 A$/sh

Terms are unchanged from the July facility, other than an extension of the drawdown Unrisked Valuation  4.97 A$/sh

window to 31-Mar-27 (previously 31-Dec-26). The facility accrues interest at 10% p.a. on  piscount Rate 12.0% %
drawn amounts only. The lenders are entitled to up to 2.0x the amount drawn should
DMX-200 be approved in FSGS, payable from future milestones and capped at 30% of  Shares on issue 616.0 m,dil
each milestone received. Principal falls due Jan-28, shortly before Phase 3 results, with ~ Market Cap 187.9 A$m
DXB anticipating repayment through milestones and/or future licensing. Enterprise Value 157.4  ASm
Debt (inc. leases) 0.1 A$m
Proforma Cash 23.2  A$m
ImpaCt Undrawn Financing 340 A3$m
This is a major milestone. DXB is now funded through completion of both its lead ongoing Bc::gggr:ll;i?al 577;12 ﬁ%m
Phase 3 trial in FSGS and its planned Phase 2 trial in CS-AKI. While not without cost, we ey Metrics 26A 27F  28F
view borrowing against the up to $1.9bn in potential DMX-200 milestones as substantially Revenue (A$m) 7.0 9.1 215
cheaper than diluting at the current equity value. Pro-forma cash is ~$23.2m, including  EBITDA (A$m) -344 -21.3 -19.0
the $14.1m China upfront and net of the DMX-652 acquisition, with total funding of  EBIT (A$m) -346 -214  -19.1
$57.2m including financing. This should lay to rest outstanding funding concerns and gPAT ((’/;g’r("p)\$ ) 'fg? -;23352 '??g;
. . ) ross m -18.1  -36. .
allow the market to focus on the commercial opportunity present across the two assets: Capex (A$m) 00 0.0 00
DMX-200 (FSGS): DXB has secured five licensing deals worth up to $1.9bn in  OP: FCF (ASm) -52.0 -194 368
ilestones plus royalties (across US, Europe+, Japan, China and MENA), with its US EPS (Ac) S0 88 o83
milesto P o2 Y > pe+, Japan, . ’ Revenue Growth 18% 31% 136%
partner describing DMX-200 as having blockbuster potential (>US$1bn annual sales). PER (x) na na na
DXB has already received >$80m in non-refundable upfronts, with a further $237m  EV/EBITDA (x) na na na
receivable between now and commercial launch, equivalent to 127% of the market cap in EV/Revenue (x) 226 17.3 7.3
cash. We estimate there is a $9.5bn TAM for DMX-200 in FSGS across the licensed I:l.et Cash* 159 -35 333
regions. Phase 3 results are anticipated 1THCY28, with approval/launch 2HCY28. inc. leases
DMX-200 is positioned to become the 2nd FDA-approved (USA) treatment for FSGS,
and the first targeting inflammation, behind Filspari, which secured a narrow label on a Performance

Ph3 that missed its primary endpoint. We remain firmly of the view, shared by clinicians
(link) and by Travere itself, that the two are complementary rather than competitive. US
investors have made clear the value of an FSGS therapy, with Travere (NASDAQ: TVTX)
adding US$3.7bn (~A$5.2bn) of market cap since Filspari's approval (link), to US$6.3bn
(~A%$8.9bn), despite the narrow label. A stark contrast to DXB's A$188m market cap.
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DMX-652 (CS-AKI): We view this as a low-cost bolt-on into a complementary kidney
indication, where we estimate a >$4.7bn TAM in high-risk CS-AKI across the US and EU.
The asset is Phase 2-ready, with first-patient dosing targeted 1HCY27 and interim results
2HCY27. As owner, DXB can advance DMX-652 across all other indications; the drug
works on mitochondrial dysfunction, which is implicated across other forms of AKI, kidney O%ep25 Novzs Jan2o Marzo  Mey2o o Sepad
disease and cardiac conditions, effectively a pipeline within a single drug (research here).
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Action

We maintain our Speculative Buy recommendation, with an update $2.45 PT, which
incorporates the planned $17m drawdown and a model roll forward.

Catalysts

DMX-652 Ph2 updates | DMX-200 Ph3 Results | Licensing
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Income Statement 26A 27F 28F 29F
Royalty Income 0.0 0.0 0.0 44.6
Milestone Payments™ 4.4 6.9 19.3 46.8
Other (inc. R&D) 2.6 2.2 2.2 4.4
Total Revenue 7.0 9.1 21.5 95.8
(-) COGS 0.0 0.0 0.0 0.0
Gross Profit 7.0 9.1 21.5 95.8
(-) R&D -36.0 -25.0 -35.0 -35.0
(-) SG&A -5.4 -5.4 -5.5 -75
(-) Other 0.0 0.0 0.0 0.0
EBITDA -34.4 -21.3 -19.0 53.3
(-) D&A -0.1 -0.1 -0.1 -0.1
EBIT -34.6 -21.4 -19.1 53.2
(-) Net finance 0.0 -1.3 -0.9 0.0
(+/-) Other 0.0 0.0 0.0 0.0
PBT -34.6 -22.7 -20.1 53.2
(-) Tax 4.7 0.0 0.0 0.0
NPAT -29.8 -22.7 -20.1 53.2
Cash Flow Statement 26A 27F 28F 29F
NPAT -29.8 -22.7 -20.1 53.2
(+) D&A 0.1 0.1 0.1 0.1
(+) Upfront/Milestones 141 -7.1 76.2 203.6
(-) leases -0.1 -0.1 -0.1 -0.1
(+/-) Non-cash Rev/Exp -4.4 -6.9 -19.3 -46.8
(+/-) Other 1.9 0.0 0.0 0.0
Gross Cash Flow -18.1 -36.8 36.8 209.9
(-) Capital expenditure 0.0 0.0 0.0 0.0
(+/-) Working Capital -33.8 17.3 0.0 1.5
Operating Free Cash Flow -52.0 -19.4 36.8 211.4
(-/+) Acquisition/Disp 0.0 0.0 0.0 0.0
(+) Placement/Equity 0.3 0.0 0.0 0.0
(+/-) Other -04 0.0 0.0 0.0
Net Cash Flow -52.1 -19.4 36.8 211.4
BoP Net Cash / (Debt) 68.2 15.9 -3.5 33.3
(+/-) Net Cash Flow -52.1 -19.4 36.8 211.4
(+/-) Other -0.1 0.0 0.0 0.0
EoP Net Cash / (Debt) 15.9 -3.5 33.3 244.7
Balance Sheet 26A 27F 28F 29F
Cash 16.2 13.7 33.5 2449
Receivables 18.9 0.5 0.5 4.0
Total Current Assets 35.1 14.2 34.0 248.9
ROUA 0.2 0.2 0.2 0.2
Contract Asset 0.0 71 71 21.4
Deferred tax asset 23.3 23.3 23.3 23.3
PP&E 0.0 0.0 0.0 0.0
Total Non Current Assets 23.5 30.7 30.6 449
Total Assets 58.6 44.9 64.7 293.9
Payables 3.1 2.0 2.0 7.0
Borrowing 0.0 17.0 0.0 0.0
Leases 0.1 0.1 0.1 0.1
Contract Liability 5.6 6.9 19.3 46.8
Other 0.3 0.3 0.3 0.3
Total Current Liabilities 9.2 26.4 21.8 54.3
Leases 0.1 0.1 0.1 0.1
Contract Liability 64.0 55.7 100.2 243.7
Other 0.1 0.1 0.1 0.1
Total Non-current Liab. 64.2 55.9 100.4 243.9
Total Liabilities 73.3 82.3 122.2 298.2
Net Assets -14.8 -37.4 -57.5 -4.3
Issued Capital 91.2 91.2 91.2 91.2
Reserves 6.3 6.3 6.3 6.3
Retained Earnings -1122  -1349 -155.0 -101.8
Total Equity -14.8 -37.4 -57.5 -4.3

PAGE 2
Performance Ratios 26A 27F 28F 29F
Growth

Revenue Growth (%) 18% 31% 136%  346%
EBITDA Growth (%) 9% -38% -11%  -381%
EBIT Growth (%) 9% -38% -11%  -378%
NPAT Growth (%) 125% -24% -11%  -365%
Margin

EBITDA Margin (%) -493% -233%  -88% 56%
EBIT Margin (%) -495%  -235%  -89% 55%
PBT Margin (%) -495%  -249%  -93% 55%
NPAT Margin (%) -427%  -249%  -93% 55%
Effective Tax Rate (%) 14% 0% 0% 0%
Liquidity

Capex/depreciation (x) 0.0 0.0 0.0 0.0
Current ratio (x) 3.8 0.5 1.6 4.6
Quick ratio (x) 1.4 7.1 17.0 35.6
Receivable days 990 20 8 15
Payable days 27 24 18 60
Risk Measures

Dividend Cover (x) na na na na
Payout ratio (%) na na na na
Net interest cover (x) na na na na
Net debt/equity (%) 108% Cash 58% 5641%
Returns

ROIC (%) 167% 74% 23% na
ROA (%) na na na 18%
ROE (%) 202% 61% 35% na
Share Data/Valuation 26A 27F 28F 29F
Share Data

Issued shares (m) 600.4 600.4 600.4 600.4
Weighted ave shares (m) 599.5 600.4 600.4 6004
Fully diluted shares (m) 616.0 616.0 616.0 616.0
Basic EPS (c) -5.0 -3.8 -3.3 8.9
YoY change (%) 124% -24% -11%  -365%
Fully diluted EPS (c) -4.8 -3.7 -3.3 8.6
YoY change (%) 118% -24% -11%  -365%
Fully dil norm EPS (c) -5.0 -3.8 -3.3 8.9
YoY change (%) 124% -24% -11%  -365%
Dividend/share (c) 0.0 0.0 0.0 0.0
Franking (%) na na na na
Gross cash flow/share (c) -3.0 -6.1 6.1 35.0
NBV/share (c) -2.5 -6.2 -9.6 -0.7
NTA/Share (c) -2.5 -6.2 -9.6 -0.7
Share Data

PER (Basic) (x) na na na 3.3
PER (Fully diluted) (x) na na na 3.4
PER (Fully dil, norm) (x) na na na 3.3
P/CFPS (x) na na 4.7 0.8
Price/NBV (x) na na na na
Price/NTA (x) na na na na
Dividend Yield (%) 0.0 0.0 0.0 0.0
EV/EBITDA (x) na na na 2.8
EV/EBIT (x) na na na 2.8
EV/Revenue (x) 21.2 16.2 6.9 1.5

*recognised over contract
term
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Analysis

DXB has secured access to a A$34m non-dilutive funding facility, provided by a syndicate
of Australian and US independent lenders, inclusive of the A$10m announced in July (see
research here). The facility carries an option to increase total commitments to A$50m on
or before 31-Mar-27, should DXB elect to do so. The company has stated they currently
have no plans to do so.

DXB intends to draw A$17m in September, half the total facility, which the company
notes funds the ongoing ACTION3 Phase 3 study of DMX-200 in focal segmental

glomerulosclerosis (FSGS) and the planned Phase 2 of DMX-652 in cardiac surgery-
associated acute kidney injury (CS-AKIl) through to completion.

Terms are unchanged from the July facility, other than an extension of the drawdown
window to 31-Mar-27 (previously 31-Dec-26). The facility accrues interest at 10% p.a.,
compounded annually, on drawn amounts only. Drawn funds plus accrued interest are
repayable by 17-Jan-28, shortly before the DMX-200 Phase 3 FSGS readout. DXB
anticipates repaying through pre-data milestone payments or upfronts from other licensing
agreements.

On successful completion of the DMX-200 Phase 3 study and subsequent FDA approval,
the lenders are entitled to 30% of each milestone payment DXB receives on DMX-200,
subject to an aggregate cap of 2.0x the amount drawn. Under the current plan to draw
A$17m, the lenders could receive up to A$34m in milestone participation, on top of
repayment of the A$17m principal and accrued interest.

The facility effectively represents a form of non-dilutive royalty funding, a common
financing source among biotech companies, particularly in the United States. Compared to
publicly announced royalty deals, the terms here are modest, particularly the milestone
participation cap. Importantly, the lenders earn upside beyond the base interest only if
DMX-200 succeeds, aligning them with DXB.

Comparable agreements can carry substantially higher maximum milestone/royalty caps,
or none at all. For example, the funding agreement Opthea (renamed Ceryvyn
Therapeutics) secured with Carlyle carried a 4.0x aggregate cap, with the lender entitled
to a share even in the event of clinical failure.

This is a major milestone. DXB is now funded through completion of both its Phase 3 in
FSGS and its Phase 2 in CS-AKI. While not without cost, we view borrowing against the
up to A$1.9bn in potential milestones and royalties secured across five licensing deals for
DMX-200 in FSGS as substantially cheaper than diluting at the current equity value.

For illustration, issuing A$34m of equity at the last traded price (assuming no discount)
would represent circa 15.3% dilution, reducing each existing share's claim on the up to
A$1.9bn in potential DMX-200 milestone payments and royalties. By comparison,
borrowing A$34m under the terms above and repaying a maximum of A$102m (the full

2.0x milestone participation cap plus principal) would represent only ~5.4% of the
A$1.9bn of DMX-200 milestone payments, before accounting for the potential value of
the royalties. While this is a simplified illustration and does not fully capture the time
value of money, it highlights a stark contrast, and demonstrates the materially lower cost
of capital this type of funding offers relative to straight equity.

Pro-forma cash stands at ~A$23.2m, comprising A$16.2m of cash held at June year end
plus the A$14.1m China Everest upfront received, net of the DMX-652 acquisition upfront
(US$5m / ~A$7.1m). Including the undrawn facility, total funding is A$57.2m.

We have updated our forecasts to incorporate the planned A$17m drawdown, alongside
the full year results.
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Key catalysts

DXB has a steady stream of high impact catalysts expected over the coming ~24 months
(see figure 1).

Figure 1: Key potential value inflection points

Paediatric recruitment
completion; first patient

completes open label Phase 3 ACTION3
extension study IDMC safety review Phase 3 FSGS readout  NDA dossier submission
a Potential for additional licensing partners in available territories >

Asset acquisition;

Patents assigned; Anticipated 50% recruitment;
Phase 2 ethics submission;  First patient dosed Anticipated phase 2 interim Anticipated phase 2 readout
Clinical site initiation in Phase 2 expected / futility analysis Preparation for Phase 3
H2 2026 H1 2027 H2 2027 H1 2028 H2 2028

Source: Company presentation

Figure 2: Summary of DMX-200 FSGS Licesning Deals
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Valuation and Price Target

We maintain our Speculative Buy recommendation, with an increased $2.45 risked

valuation and price target (from $2.30), which incorporates the planned $17m drawdown
and a model roll forward.

Our valuation is derived using a sum-of-the-parts (SOTP) risked NPV12 methodology. Our
fully unrisked NPV12 valuation is $4.97/sh (Figure 3).

Figure 3: SOTP Valuation (Fully Diluted)

Asset Indication Region Partner NPV12 NPV12 Risking (r) rNPV12 rNPV12 ]
(A$m) (A%/sh) (%) (A$m) (A$/sh)
DMX-200 FSGS us BioMarin 788.4 1.28 66% 517.3 0.84
DMX-200 FSGS China+ Everest 630.3 1.02 66% 413.5 0.67
DMX-200 FSGS EU+ Advanz 504.6 0.82 66% 331.1 0.54
DMX-200 FSGS Japan Fuso 198.5 0.32 66% 130.2 0.21
DMX-200 FSGS ME Taiba 76.6 0.12 66% 50.3 0.08
DMX-200 FSGS RoW 0.0 0.00 66% 0.0 0.00
DMX-200 Other Global 0.0 0.00 0% 0.0 0.00
DMX-652 CS-AKI US/EU 940.5 1.53 15% 142.3 0.23
DMX-652 Other Global 0.0 0.00 0% 0.0 0.00
Other Other Global 0.0 0.00 100% 0.0 0.00
Corporate/R&D -106.5 -0.17 100% -106.5 -0.17
|Enterprise Value 3,032.3 4.92 1,478.1 2.40
(+) Proforma cash 23.2 0.04 100% 23.2 0.04
(-) Debt 0.0 0.00 100% 0.0 0.00
(+) Unpaid Capital 74 0.01 100% 7.4 0.01
|Equity Value 3,062.9 4.97 1,508.7 2.45

Source: EH estimate, *Includes DMX-700 in COPD, other undisclosed indications

Our valuation comprises DXB's lead asset, DMX-200 for the treatment of focal segmental
glomerulosclerosis (FSGS), and DMX-652 for the treatment of cardiac surgery-associated
acute kidney injury (CS-AKI).

Our valuation of DMX-200 is based on the five existing licensing agreements, totalling up
to A$1.9bn in potential milestone payments plus royalties on net sales. These agreements
cover the United States, China, Europe, Japan and the Middle East, executed with Amicus
(now BioMarin), Everest, Advanz Pharma, Fuso and Taiba, respectively. We present our
forecasts by region on pages 6 to 10.

We ascribe no value to DMX-200 in FSGS in the rest of the world (RoW); further licensing
deals would present upside to our valuation.

Our valuation of DMX-652 assumes DXB progresses the program through Phase 2 and
Phase 3, then executes a US$1.5bn out-licensing agreement covering the United States
and Europe in CS-AKI. Our forecasts incorporate the milestones and royalties payable to
Mission Therapeutics under the acquisition terms. We present our forecasts on pages 11
to 12.

We note a larger deal could be possible. For comparison, our modelled deal represents a
similar upfront, a smaller total deal value, and lower royalties for a successful Phase 3
asset than the deal Vifor Pharma struck with Angion for a then-Phase 2 asset (US$30m
upfront plus a US$30m equity investment, as part of a transaction worth up to
US$1.925bn with royalties of up to 40%).

Our valuation now incorporates the planned $17m drawdown of financing, alongside the
lenders' entitlement from future DMX-200 milestones.

Our valuation uses a 12% discount rate, with the DMX-200 and DMX-652 programs risk-
adjusted based on the modelled probability of success, from Phase 3 (~66%) and from
Phase 2 to approval (~15%) respectively. Our valuation excludes any terminal value and is
fully diluted.

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or
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EUROZ HARTLEYS

DIMERIX LIMITED | OPERATIONAL UPDATE | PUBLISHED ON 04 SEPTEMBER 2026 PAGE 6

Figure 4: United States DMX-200 FSGS Forecasts

FSGS - United States

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6 7 8

US Patients with FSGS '000s 41.2 42.4 43.7 45.0 46.4 47.8 49.2 50.7 52.2 53.8 55.4 57.0 58.7 60.5 62.3 64.2 66.1
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Target Patient Population '000s 19.8 20.4 21.0 21.6 22.3 22.9 23.6 24.3 25.1 25.8 26.6 27.4 28.2 29.0 29.9 30.8 31.7
% market penetration % 5% 13% 20% 28% 35% 43% 50% 50%

% Adherence % 80% 80% 80% 80% 80% 80% 80% 80%

Patients treated with DMX-200 '000s 0.9 2.3 3.8 5.4 7.0 8.8 10.6 10.9

Net Pricing US$'000s 100.0 103.0 106.1 109.3 1126 1159 1194 123.0

...Growth % 0% 3% 3% 3% 3% 3% 3% 3%

Net Sales US$m 89.0 236.1 400.8 5847 789.5 1,017.0 1,269.4 1,346.7

Royalties to DXB US$m 0.0 0.0 0.0 0.0 11.6 324 60.1 93.1 132.8 180.6 233.6 2498

Milestone payments to DXB US$m 30.6 0.0 0.0 50.0 60.0 0.0 45.0 90.0 125.0 150.0 0.0 0.0

Total DXB US Revenue* US$m 30.6 0.0 0.0 50.0 71.6 324 1051 1831 257.8 330.6 233.6 249.8

Total DXB US Revenue* A$m** 47.0 0.0 0.0 71.4 102.2 46.3 150.2 261.6 368.3 472.3 333.7 356.9

Source: EH analysis, *Revenue from milestone payments are recognised over contract term; **AUD/USD: 0.70
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Figure 5: Europe DMX-200 FSGS Forecasts

FSGS - Europe

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6 7 8 9 10 1 12

EU/UK Patients with FSGS '000s 41.2 42.4 43.7 45.0 46.4 47.8 49.2 50.7 52.2 53.8 55.4 57.0 58.7 60.5 62.3 64.2 66.1
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Target Patient Population '000s 19.8 20.4 21.0 21.6 22.3 22.9 23.6 24.3 25.1 25.8 26.6 27.4 28.2 29.0 29.9 30.8 31.7
% market penetration % 5% 14% 23% 30% 30% 30% 30% 30% 30% 30% 30% 30%

% Adherence % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%

Patients treated with DMX-200 '000s 0.8 25 4.3 5.8 6.0 6.2 6.4 6.6 6.8 7.0 7.2 7.4

Net Pricing US$'000s 70.0 72.1 74.3 76.5 78.8 81.1 83.6 86.1 88.7 91.3 94.1 96.9
...Growth % 0% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

Net Sales UsS$m 56.1 178.5 315.7 446.5 473.7 5025 5331 5656 6001 636.6 6754 716.5
Royalties to DXB US$m 8.4 28.7 54.4 80.5 86.0 91.8 97.9 1044 1113 1186 126.3 1345
Milestone payments to DXB US$m 0.0 0.0 0.0 0.0 31.1 17.3 34.6 0.0 0.0 68.5 0.0 0.0 0.0 0.0 0.0 0.0

Total DXB EU Revenue* UsS$m 0.0 0.0 0.0 0.0 39.5 46.0 89.0 80.5 86.0 160.2 97.9 1044 1113 1186 126.3 1345

Total DXB EU Revenue* A$m** 0.0 0.0 0.0 0.0 56.5 65.8 1271 115.1 122.8 2289 139.8 1491 1589 169.4 180.5 192.2

Source: EH analysis, *Revenue from milestone payments are recognised over contract term; **AUD/USD: 0.70

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member
or employee thereof. Refer to full disclaimer at the end of this document.
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Figure 6: China DMX-200 FSGS Forecasts

FSGS - China

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6 7 8

China Patients with FSGS '000s 128.8 132.6 136.6 140.7 1449 1493 153.7 1583 1631 168.0 173.0 178.2 183.6 189.1 194.7 200.6 206.6
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Target Patient Population '000s 61.8 63.7 65.6 67.5 69.6 71.6 73.8 76.0 78.3 80.6 83.1 85.5 88.1 90.8 93.5 96.3 99.2
% market penetration % 3% 13% 23% 33% 43% 50% 50% 50%

% Adherence % 80% 80% 80% 80% 80% 80% 80% 80%

Patients treated with DMX-200 '000s 1.4 7.2 13.3 19.8 26.6 323 33.2 34.2

Net Pricing US$'000s 35.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0

...Growth % 0% 0% 0% 0% 0% 0% 0% 0%

Net Sales US$m 48.7 250.8 4649 6917 9316 1,1289 1,162.8 1,197.6

Royalties to DXB US$m 4.9 271 55.1 88.7 124.7 1543 1594 164.6

Milestone payments to DXB US$m 0.0 0.0 10.0 20.0 40.0 70.0 0.0 100.0 100.0 0.0 0.0 0.0

Total DXB China Revenue* US$m 0.0 0.0 10.0 20.0 449 97.1 55.1 188.7 2247 1543 1594 164.6

Total DXB China Revenue* A$Sm** 0.0 0.0 141 28.6 64.1 138.7 78.7 269.6 3211 220.5 227.7 235.2

Source: EH analysis, *Revenue from milestone payments are recognised over contract term; **AUD/USD: 0.70

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member
or employee thereof. Refer to full disclaimer at the end of this document.
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Figure 7: Japan DMX-200 FSGS Forecasts

FSGS - Japan

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6

Japanese Patients with FSGS '000s 33.6 34.6 35.7 36.7 37.8 39.0 40.1 41.4 42.6 439 45.2 46.5 47.9 49.4 50.9 52.4 54.0
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Target Patient Population '000s 16.1 16.6 171 17.6 18.2 18.7 19.3 19.8 204 21.1 21.7 22.3 23.0 23.7 24.4 251 259
% market penetration % 3% 12% 21% 30% 30% 30%

% Adherence % 80% 80% 80% 80% 80% 80%

Patients treated with DMX-200 '000s 0.4 1.8 3.2 4.8 4.9 5.1

Net Pricing US$'000s 70.0 721 74.3 76.5 78.8 81.1

...Growth % 0% 3% 3% 3% 3% 3%

Net Sales US$m 30.5 1295 2404 3644 386.6 410.1

Royalties to DXB US$m 4.6 214 40.8 65.4 69.8 74.5

Milestone payments to DXB US$m 4.8 0.0 0.0 6.2 124 8.1 15.5 18.6 0.0 0.0

Total DXB Japan Revenue* UsS$m 4.8 0.0 0.0 6.2 17.0 29.5 56.3 84.0 69.8 74.5

Total DXB Japan Revenue* A$Sm** 7.4 0.0 0.0 8.8 24.2 421 80.4 119.9 99.7 106.5

Source: EH analysis, *Revenue from milestone payments are recognised over contract term; **AUD/USD: 0.70

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member
or employee thereof. Refer to full disclaimer at the end of this document.
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Figure 8: Middle East DMX-200 FSGS Forecasts

FSGS - Middle East

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6 7 8

Middle East Patients with FSGS '000s 6.2 6.4 6.6 6.8 7.0 7.2 7.4 7.6 7.8 8.1 8.3 8.6 8.8 9.1 9.3 9.6 9.9
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Target Patient Population '000s 3.0 3.1 3.1 3.2 3.3 3.4 3.5 3.6 3.8 3.9 4.0 41 4.2 4.4 4.5 4.6 4.8
% market penetration % 5% 14% 23% 30% 30% 30% 30% 30%

% Adherence % 80% 80% 80% 80% 80% 80% 80% 80%

Patients treated with DMX-200 '000s 0.1 0.4 0.6 0.9 0.9 0.9 1.0 1.0

Net Pricing US$'000s 50.0 51.5 53.0 54.6 56.3 58.0 59.7 61.5

...Growth % 0% 3% 3% 3% 3% 3% 3% 3%

Net Sales US$m 6.0 191 33.8 47.8 50.8 53.8 57.1 60.6

Royalties to DXB US$m 1.8 5.7 101 14.4 12.7 13.5 14.3 15.2

Milestone payments to DXB US$m 0.0 0.0 0.0 0.0 9.9 3.3 16.6 0.0 16.6 0.0 0.0 0.0

Total DXB Middle East Revenue* US$m 0.0 0.0 0.0 0.0 1.7 9.1 26.7 14.4 29.3 13.5 14.3 15.2

Total DXB Middle East Revenue* A$Sm** 0.0 0.0 0.0 0.0 16.8 12.9 38.2 20.5 41.8 19.2 20.4 21.6

Source: EH analysis, *Revenue from milestone payments are recognised over contract term; **AUD/USD: 0.70, ***based only on Gulf Cooperation Council (GCC) member states (United Arab
Emirates, Saudi Arabia, Oman, Kuwait, Qatar, Bahrain), excluding Iraq

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member
or employee thereof. Refer to full disclaimer at the end of this document.
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Figure 9: Europe DMX-652 HR CS-AKI Forecasts

CS-AKI - Europe (EU4/UK)

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6 7 8 9
EU cardiac surgery patients '000s 406.4 418.6 431.2 4441 4574 471.2 4853 4999 5149 530.3 546.2 562.6 579.5 596.9 6148 633.2 652.2
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% Non-emergency (elective) % 80% 80% 80% 80% 80% 80% 80% 80% 80%
% High-risk-for-AKI % 40% 40% 40% 40% 40% 40% 40% 40% 40%
EU Target Patient Population '000s 164.8 169.7 1748 180.0 1854 191.0 196.7 202.6 208.7
% market penetration % 3% 8% 13% 18% 25% 33% 40% 48% 50%
EU Patients treated with DMX-652 '000s 4.1 12.7 21.8 31.5 46.4 62.1 78.7 96.2 104.4
EU Net Pricing US$'000s 10.0 10.3 10.6 10.9 11.3 11.6 11.9 12.3 12.7
...Growth % 3% 3% 3% 3% 3% 3% 3% 3%
EU Net Sales US$m 4 131 232 344 522 720 940 1,184 1,322

Source: EH analysis, AUD/USD: 0.70

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member
or employee thereof. Refer to full disclaimer at the end of this document.
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Figure 10: United States DMX-652 HR CS-AKI Forecasts

CS-AKI - United States

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Commercial Period Yrs 1 2 3 4 5 6 7 8 9
US cardiac surgery patients '000s 422.2 434.8 4479 461.3 4752 4894 5041 519.2 5348 550.8 567.4 5844 6019 620.0 638.6 657.7 677.5
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% Non-emergency (elective) % 80% 80% 80% 80% 80% 80% 80% 80% 80%
% High-risk-for-AKI % 40% 40% 40% 40% 40% 40% 40% 40% 40%
US Target Patient Population '000s 1711 1763 181.6 187.0 192.6 1984 204.3 210.5 216.8
% market penetration % 3% 8% 13% 18% 25% 33% 40% 48% 50%
US Patients treated with DMX-652 '000s 4.3 13.2 22.7 32.7 48.2 64.5 81.7 100.0 108.4
US Net Pricing US$'000s 15.0 15.5 15.9 16.4 16.9 17.4 17.9 18.4 19.0
...Growth % 3% 3% 3% 3% 3% 3% 3% 3%
US Net Sales US$m 64 204 361 536 813 1,121 1,464 1,844 2,060
Combined US/EU Net Sales US$m 105 335 593 881 1,335 1,841 2,404 3,028 3,382
US/EU Net Royalties to DXB US$m 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 16.3 52.4 94.1 1422 2194 3054 4011 507.3 567.4
US/EU Net Milestone Payments to DXB ~ US$m 0.0 0.0 -5.0 0.0 -10.0 0.0 -20.0 53.0 -15.0 40.0 90.0 135.0 405.0 270.0 290.0 0.0 0.0
Total DXB US/EU Revenues* US$m 0.0 0.0 -5.0 0.0 -10.0 0.0 -20.0 53.0 1.3 92.4 1841 277.2 6244 5754 6911 507.3 567.4
Total DXB US/EU Revenues* A$m 0.0 0.0 71 0.0 -14.3 0.0 -28.6 75.7 1.9 132.0 263.0 396.0 892.0 8221 987.3 724.7 8105

Source: EH analysis, *Revenue from milestone payments are recognised over contract term; AUD/USD: 0.70

Euroz Hartleys Limited. All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any account whatsoever on the part of Euroz Hartleys Limited or any member
or employee thereof. Refer to full disclaimer at the end of this document.
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Personal disclosures

We hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or
companies and its or their securities, and we are not in possession of, nor does this Research contain any inside information.

No part of our compensation was, is or will be directly or indirectly, related to the specific recommendations or views expressed by the
authoring Analyst in this research, nor has there been any adverse or undue influence on the Analyst in the preparation of this report.

Company disclosures

The companies and securities mentioned in this report, include:
Dimerix Limited (DXB.ASX) | Price A$0.31 | Target price A$2.45 | Recommendation Speculative Buy;

Price, target price and rating as at 04 September 2026 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Dimerix Limited (DXB.ASX)

Euroz Hartleys declares that it has provided corporate advice during the last year and has received a fee for these services from: Dimerix
Limited (DXB.ASX)

Euroz Hartleys has received an allocation of shares and/or options as part of our fee for the provision of Corporate services. These
holdings are maintained in our Nominee company, and may present a potential benefit to Euroz Hartleys when sold for: Dimerix Limited
(DXB.ASX)

Other disclosures, disclaimers and certificates

Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for the exclusive use of clients of Euroz Hartleys Limited
(ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence (AFSL 230052) and is a participant of the Australian
Securities Exchange Group.

The information contained herein is confidential. If you are not the intended recipient no confidentiality is lost by your receipt of it. Please
delete and destroy all copies, and contact Euroz Hartleys Limited on (+618) 9268 2888. You should not use, copy, disclose or distribute
this information without the express written authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities as part of their securities business and consequently
may have an interest in the securities recommended herein (if any). This may include providing equity capital market services to the
issuing company, hold a position in the securities, trading as principal or agent and as such may effect transactions not consistent with
the recommendation (if any) in this report.

You should not act on any recommendation issued by Euroz Hartleys Limited without first consulting your investment adviser in order to
ascertain whether the recommendation (if any) is appropriate, having regard to your objectives, financial situation and needs. Nothing in
this report shall be construed as a solicitation to buy or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is correct at the time of compilation, however we make
no representation or warranty that it is accurate, complete, reliable or up to date, nor do we accept any obligation to correct or update the
opinions in it. The opinions expressed are subject to change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.

We cannot guarantee that the integrity of this communication has been maintained, is free from errors, virus interception or interference.
The author of this publication, Euroz Hartleys Limited, it's directors and their associates from time to time may hold shares in the
security/securities mentioned in this Research document and therefore may benefit from any increase in the price of those securities.
Euroz Hartleys Limited, and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of
transactions arising from any advice mentioned in publications to clients.

This research report is the product of Euroz Hartleys. This research is not intended for use by any U.S. person that does not qualify as a
Major U.S. Institutional Investor (as defined in SEC Rule 15a-6). The analysts who prepare Euroz Hartleys’ reports are employees of
Euroz Hartleys, reside outside the United States and are not associated with an SEC-registered broker-dealer. As a result, such
analysts are not subject to FINRA Rule 2241 or to SEC Regulation AC which, among other things, restrict a research analyst’s public
appearances, personal securities trading and communications with subject companies.
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