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DXB | AS481 Million China Deal Executed

DXB.ASX | DIMERIX LIMITED | HEALTHCARE | BIOTECHNOLOGY

PRICE TARGET PRICE RECOMMENDATION
A$0.20/sh A$2.05/sh SPECULATIVE BUY
(FROM A$1.35/sh) (UNCHANGED)
Event

Analyst
Dimerix has entered into an exclusive licensing agreement with Everest Medicines Seth Lizee

(HKEX: 1952) to commercialise DMX-200 for the treatment of Focal Segmental slizee@eurozhartleys.com
Glomerulosclerosis (FSGS) in Greater China, South Korea, and Southeast Asia.

DXB will receive A$14.1m (US$10m) upfront, up to A$467m (US$330m) in  Share Price 0.20 A$/sh
development and sales milestone payments, plus tiered royalties of 10-15% on net
sales. Moreover, Everest will be responsible for submission and maintenance of the
regulatory dossier across the licensed regions, as well as all sales and marketing costs.

Price Target 2.05 AS$/sh
Risked Valuation 2.05 A$/sh
Unrisked Valuation 3.16 A$/sh

This is now DXB's fifth licensing deal. Collectively, these deals provide DXB up to Discount Rate 120% %
A$1.9bn in upfront and potential milestone payments, plus royalties on net sales. Shares on issue 615.7  m,dil

Market Cap 1231 A$m
Impact Enterprise Value 825 AS$m

Debt (inc. leases) 0.1 A$m
This deal delivers substantial value from a region, among the most valuable globally, that ~ Proforma Cash 40.7  A$m
was not previously included in our forecasts. The agreement therefore represents entirely ~ Unpaid capital 0.0 A$m
incremental upside and provides further external validation of DMX-200 at a time when  Key Metrics 25A  26F  27F
uncertainty around the stock has been elevated; five commercial partners have now Egﬁgie(/&%m) -1%94 _;23 _%69
completed extensive due diligence and committed up to A$1.9bn in milestone payments, EBIT (A$m) 317 316 -17.2
including >A$80m in non-refundable upfront cash to license DMX-200. NPAT (A$m) 133 -316 -17.2
Notably, DXB has secured an ideal local partner with deep expertise in gaining approval g;c;sésx(fgég\;lsm) 307.'03 %609 gg
and launching rare kidney disease medicines across China and Asia. Everest has proven Op. FCF (A$m) 300 -524 -64
capability in navigating pricing, reimbursement and hospital access in China, supported  EPS (Ac) -2.2 -5.3 -2.9
by a nephrology-focused sales force of several hundred. Most relevantly, Everest = Revenue Growth 31%  21%  20%
secured approval for and launched Nefecon (the first approved medicine in China for IgA ~ PER (x) na na na
Nephropathy, another rare kidney disease), which is now on track to generate ~CN¥2.4- EV/EBITDA (x) na na na
2.6 billion (US$355-385m) of sales in its third year on market. Everest in-licensed EV/Reverlue ) 140 115 2.6

Net Cash 68.2 158 9.2

Nefecon from Calliditas Therapeutics in a comparatively smaller deal (worth up to  #,c jeases
US$121m in upfront and milestones); Calliditas was later acquired for US$1.1bn.

Importantly, up to A$43m (US$30m) in development milestone payments can be received
prior to any sales of DMX-200 in the licensed regions. Performance

We estimate the total addressable market (TAM) for DMX-200 in treating FSGS in China
at A$3.0bn, taking the combined TAM across all licensed territories to A$9.5bn.
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DXB will now have A$40.7m in pro-forma cash following receipt of the upfront payment
from Everest. This should alleviate near-term funding concerns raised by the company’s
recent decision to pursue a traditional approval pathway. While additional capital is likely
needed through to results in 1H CY28, DXB recently disclosed it is in late-stage
discussions to secure up to US$50m (A$70m) in non-dilutive funding (see research $0.10 5000
here). Combined with existing cash, this would provide >A$110m of available funding, $0.00
which would comfortably fund the Phase 3 program through to completion. Today's s e O e et
agreement and the fact DXB has now secured five commercial partners further

strengthens our confidence in the company securing this funding. We have updated our ~ Source: IRESS

forecasts to include the Everest China licensing agreement.
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Action

We maintain our Speculative Buy Recommendation with an upgraded $2.05 PT

Catalysts
Non-diluted Funding | New Licensing Deals — RoW (Any time)

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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Income Statement 25A 26F 27F 28F
Royalty Income 0.0 0.0 0.0 0.0
Milestone Payments™ 5.6 54 6.8 19.2
Other (inc. R&D) 0.3 1.7 1.7 1.7
Total Revenue 5.9 7.2 8.6 20.9
(-) COGS 0.0 0.0 0.0 0.0
Gross Profit 59 7.2 8.6 20.9
(-) R&D -27.3 -33.0 -20.0 -20.0
(-) SG&A -5.0 -5.5 -5.5 -5.5
(-) Other -5.0 0.0 0.0 0.0
EBITDA -31.4 -31.3 -16.9 -4.6
(-) D&A -0.2 -0.2 -0.2 -0.2
EBIT -31.7 -31.6 -17.2 -4.8
(-) Net finance 0.0 0.0 0.0 0.0
(+/-) Other 0.0 0.0 0.0 0.0
PBT -31.7 -31.6 17.2 -4.8
(-) Tax 18.4 0.0 0.0 0.0
NPAT -13.3 -31.6 -17.2 -4.8
Cash Flow Statement 25A 26F 27F 28F
NPAT -13.3 -31.6 -17.2 -4.8
(+) D&A 0.2 0.2 0.2 0.2
(+) Upfront/Milestones 54.4 0.0 141 108.8
(-) leases -0.1 -0.1 -0.1 -0.1
(+/-) Non-cash Rev/Exp -5.6 -5.4 -6.8 -19.2
(+/-) Other 1.6 0.0 0.0 0.0
Gross Cash Flow 373 -36.9 -9.8 85.0
(-) Capital expenditure 0.0 0.0 0.0 0.0
(+/-) Working Capital 1.8 -15.5 34 0.0
Operating Free Cash Flow 39.0 -52.4 -6.4 85.0
(-/+) Acquisition/Disp 0.0 0.0 0.0 0.0
(+) Placement/Equity 7.5 0.0 0.0 0.0
(+/-) Other -0.4 0.1 0.0 0.0
Net Cash Flow 46.1 -52.3 -6.4 85.0
BoP Net Cash / (Debt) 22.0 68.2 15.8 9.2
(+/-) Net Cash Flow 46.1 -52.3 -6.4 85.0
(+/-) Other 0.1 -0.1 -0.1 -0.1
EoP Net Cash / (Debt) 68.2 15.8 9.2 94.1
Balance Sheet 25A 26F 27F 28F
Cash 68.3 15.8 9.2 941
Receivables 3.9 3.9 0.5 0.5
Total Current Assets 72.2 19.7 9.7 94.6
ROUA 0.1 0.1 0.1 0.1
Deferred tax asset 18.9 18.9 18.9 18.9
PP&E 0.0 0.0 0.0 0.1
Total Non Current Assets 19.0 19.0 19.0 19.0
Total Assets 91.2 38.7 28.7 113.6
Payables 17.5 2.0 2.0 2.0
Borrowing 0.0 0.0 0.0 0.0
Leases 0.1 0.1 0.1 0.1
Contract Liability 4.2 5.4 6.8 19.2
Other 0.3 0.3 0.3 0.3
Total Current Liabilities 22.2 7.8 9.3 21.6
Leases 0.0 0.0 0.0 0.0
Contract Liability 55.6 49.0 54.8 1321
Other 0.1 0.1 0.1 0.1
Total Non-current Liab. 55.6 49.0 54.9 132.2
Total Liabilities 77.8 56.9 64.1 153.8
Net Assets 13.4 -18.2 -35.4 -40.2
Issued Capital 90.9 90.9 90.9 90.9
Reserves 4.9 4.9 4.9 4.9
Retained Earnings -82.4 -114.0 -131.2 -136.0
Total Equity 13.4 -18.2 -35.4 -40.2

PAGE 2
Performance Ratios 25A 26F 27F 28F
Growth

Revenue Growth (%) -31% 21% 20% 144%
EBITDA Growth (%) 85% 0% -46%  -73%
EBIT Growth (%) 86% 0% -46%  -712%
NPAT Growth (%) -22% 138% -46%  -72%
Margin

EBITDA Margin (%) -532% -438% -197% -22%
EBIT Margin (%) -637%  -441% -200% -23%
PBT Margin (%) -537%  -441% -200% -23%
NPAT Margin (%) -225%  -441%  -200% -23%
Effective Tax Rate (%) 58% 0% 0% 0%
Liquidity

Capex/depreciation (x) 0.1 0.1 0.1 0.1
Current ratio (x) 3.3 2.5 1.1 4.4
Quick ratio (x) 41 9.8 49 47.3
Receivable days 241 199 21 9
Payable days 198 19 29 29
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 (%) Cash 86% 26% 234%
Returns

ROIC (%) na 122% 34% 8%
ROA (%) na na na na
ROE (%) na 173% 49% 12%
Share Data/Valuation 25A 26F 27F 28F
Share Data

Issued shares (m) 598.5 600.2 600.2 600.2
Weighted ave shares (m) 574.4 599.3 600.2 600.2
Fully diluted shares (m) 598.5 615.7 615.7 6157
Basic EPS (c) 2.2 -5.3 -2.9 -0.8
YoY change (%) -29% 138% -46%  -72%
Fully diluted EPS (c) 2.2 -5.1 -2.8 -0.8
YoY change (%) -29% 132% -46%  -72%
Fully dil norm EPS (c) -2.2 -5.3 -2.9 -0.8
YoY change (%) -29% 138% -46%  -72%
Dividend/share (c) 0.0 0.0 0.0 0.0
Franking (%) na na na na
Gross cash flow/share (c) 6.2 -6.1 -1.6 14.2
NBV/share (c) 2.2 -3.0 -5.9 -6.7
NTA/Share (c) 22 -3.0 -5.9 -6.7
Share Data

PER (Basic) (x) na na na na
PER (Fully diluted) (x) na na na na
PER (Fully dil, norm) (x) na na na na
P/CFPS (x) 3.2 na na 1.4
Price/NBV (x) 8.9 na na na
Price/NTA (x) 8.9 na na na
Dividend Yield (%) 0.0 0.0 0.0 0.0
EV/EBITDA (x) na na na na
EV/EBIT (x) na na na na
EV/Revenue (x) 14.0 11.5 9.6 3.9

*recognised over contract
term
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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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Everest Licensing Agreement Overview

Dimerix (DXB) has entered into an exclusive licensing agreement with Everest Medicines
(HKEX: 1952) to commercialise DMX-200 for the treatment of Focal Segmental
Glomerulosclerosis (FSGS) in Greater China, South Korea, and Southeast Asia.

Additionally, Everest will have the exclusive rights to develop DMX-200 in other future
indications across the licensed regions.

Figure 1: Everest Medicines Logo

EVEREST MEDICINES

Source: Company website

Under the terms of the agreement, DXB is eligible to receive up to A$481 million (US$340
million) in upfront, development and sales milestone payments, plus royalties:

e A$14.1 million (US$10 million) upfront

e Up to A$43 million (US$30 million) in success-based development and regulatory
milestones

¢ Up to A$424 million (US$300 million) in sales milestones
¢ Tiered royalties of 10% to 15% on net sales

The agreement covers Greater China (Chinese mainland, Hong Kong SAR, Macao SAR,
Taiwan region), South Korea and certain Southeast Asian Countries (Singapore, Malaysia,
Thailand, Indonesia, Vietham and Philippines).

Moreover, Everest will be responsible for preparation, submission and maintenance of the
regulatory dossier across the licensed regions, as well as all sales and marketing costs.

Headquartered in Shanghai and listed in Hong Kong, Everest is a commercial-stage
pharmaceutical company with marketed products, a development pipeline and in-house
manufacturing. The business is growing rapidly: in FY25 it more than doubled revenues to
CN¥1.7 billion (~US$250 million), reached operating cash flow breakeven in the final
quarter, and closed the year with more than CN¥2.7 billion (US$400 million) in cash.

Figure 2: Everest Medicines Overview

a fully integrated commercialisation platform

Substantial revenue
growth
¥1.71 billion RMB
in 2025

¥2.7 billion RMB
Cash Balance
end 2025

Better Medicines, Better Life

2% NEFECON®

I ok oy aps
<

First Medicinein
Chinafor IgA
Nephropathy

PN Z2%N

EVEREST MEDICINES

Leverageable
Kidney Disease
Infrastructure

Source: Company presentation
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Everest / Dimerix Strategic Fit

We cannot overstate the importance of having an experienced and capable partner, given
their role in securing regulatory approvals and undertaking commercialisation, outcomes
which ultimately flow back to DXB in the form of milestone payments and royalties.

In this context, Everest represents an ideal local partner, with deep expertise in gaining
approval and launching rare kidney disease medicines across these territories. Everest
has proven capability in navigating pricing, reimbursement and hospital access in China,
supported by a nephrology-focused sales force of several hundred.

Figure 3: Everest / Dimerix Strategic Alignment
Everest—Dimerix partnership: well-aligned towards driving success

Everest Medicines delivers specialised therapies for high unmet needs across Greater China and the Southeast Asian region

Focusing on Differentiated Therapeutic Areas and Building a Leading Commercialization Platform

- Everest has established a lean and efficient commercialisation platform, driving the successful launch and commercial profitability
of multiple products

Everest expertise in gaining approval and launching rare kidney disease medicines in the territories

» Everest brings strong experience and expertise in the regulatory submission, with proven success in the launch of NEFECON® in
IgA nephropathy, a rare type of kidney disease

Market access expertise

- Proven capability navigating China's National Reimbursement Drug List (NRDL) reimbursement, pricing, and hospital access in
kidney disease, through existing call-points to bring DMX-200 to the Greater China, South Korean and Southeast Asian markets

Partnership for growth

- Significantly expands the potential reach of DMX-200 into a large and underserved patient population, providing real hope for
patients with FSGS across the globe in need of treatment options

Source: Company presentation

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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Case Study: Nefecon (Budesonide)

Everest's success in securing approval for and launching Nefecon, the first approved
medicine in China for IgA nephropathy (another rare kidney disease), is a testament to the
company's expertise in commercialising rare kidney disease therapies.

In its second year on market, Nefecon generated CN¥1.44 billion of sales (US$213
million), up more than 300% year-on-year and ahead of Everest's own guidance. The
company is now targeting CN¥2.4-2.6 billion (US$355-385 million) of sales in 2026.

Figure 4: Everest Nefecon Sales Since Launch
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Source: Everest Investor Presentation, EH analysis

Everest attributes this success to its "A2MS" (Access, Medical, Marketing and Sales)
systematic commercial platform (see Figure 5).

Figure 5: A2ZMS Commercial Platform:

EVEﬁESI MEDICINES Access/Medical/Marketing/Sales Systematic Platform

= WoB W (A2MS)
Access First Medical o Marketing o Sgjes
Systematic platform
= Real-world study S -
Regulatory  Early NRDL Hospital L Product positioning Clinical value
approval  access listing Channe! guideline Patient management delivery

recommendation

Strategy-Driven, Compliance as Foundation

- -

The strategy is driven by scientific and market insights

Entrepreneurship: Hands-on, Self-motivated, Pragmatic, Result-driven

Source: Everest Investor Presentation

For Nefecon, Everest secured reimbursement in its first year on market, built an integrated
diagnosis and treatment ecosystem, and rolled out a sales force now expected to reach
300 in 2026. In our view, this established infrastructure carries significant synergies for
DMX-200.

Everest originally in-licensed Nefecon from Calliditas Therapeutics in a deal worth up to
US$121 million in upfront and milestones; Calliditas was subsequently acquired by

Asahi Kasei for US$1.1 billion. That Calliditas went on to be acquired for US$1.1 billion,
despite being licensed to Everest on terms smaller than today's DXB agreement, further
validates the commercial potential of DMX-200.

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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Analysis

This is a clear positive. The deal delivers substantial value from a region, among the most
valuable globally, that was not previously included in our forecasts. The agreement
therefore represents entirely incremental upside and provides further external validation of
DMX-200 at a time when uncertainty around the stock has been elevated.

Figure 6: Summary of DMX-200 Licensing Agreements
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"

Source: Company presentation

Moreover, this is now DXB's fifth licensing deal, a clear reflection of management's ability
to license across multiple territories. Collectively, commercial partners have now
completed extensive due diligence and committed up to A$1.9bn in milestone payments
and double-digit royalties, including >A$80m in non-refundable upfront cash to license
DMX-200 (See Figure 6).

Figure 7: Summary of DMX-200 Licensed regions
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Source: Company presentation

As illustrated in Figure 7 , several regions globally remain to be licensed (e.g. South
America), representing further potential upside to our forecasts.

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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Balance Sheet

DXB will now have A$40.7m in pro-forma cash following receipt of the upfront payment,
which should alleviate near-term funding concerns.

As a reminder, DXB recently elected not to pursue an interim analysis for accelerated
approval in its Phase 3 trial, concluding that traditional full approval on proteinuria is the
more strategic and lower risk pathway. While this improved the trial's probability of
success and left the commercial opportunity unchanged, it extended the readout to 1H
CY28 and brought the funding position into focus.

While additional capital is likely needed through to the readout, DXB recently disclosed it
is in late-stage discussions to secure up to US$50m (A$70m) in non-dilutive funding (see
research here). Combined with existing cash, this would provide >A$110m of available
funding, which would comfortably fund the Phase 3 program through to completion.
Today's agreement and the fact DXB has now secured five commercial partners further
strengthens our confidence in the company securing this funding.

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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Market Opportunity Overview

We estimate there is a A$3.0 billion total addressable market (TAM) for DMX-200 in
treating FSGS in China.

Collectively, we estimate there is a A$9.5 billion TAM for DMX-200 in treating FSGS

across all licensed regions (United States, China, Europe, Japan and the Middle East).

Unlicensed regions represent additional upside potential to the overall TAM estimate.

Figure 8: Estimated Total Addressable Market (TAM), Licensed Regions

Units China USA EU/UK Japan Middle East* Combined

Diagnosed FSGS Patients '000s 125 40.0 40.0 32.6 6.0 243.6
(x) Est Primary FSGS % 80% 80% 80% 80% 80%

Primary FSGS '000s 100.0 32.0 32.0 26.1 4.8 194.9
(x) Est Steroid Resistant % 60% 60% 60% 60% 60%

|Treatment Resistant FSGS '000s 60.0 19.2 19.2 15.7 29 116.9
(x) Assumed Pricing US$'000s/pa 35 100 70 70 50

Est Total Addressable Market US$m 2,100 1,920 1,344 1,097 144 6,605
Est Total Addressable Market A$m 3,000 2,743 1,920 1,567 206 9,435

Source: EH analysis, 0.70 AUD/USD

Our China TAM estimate is based on Greater China only and excludes the South Korean
and Southeast Asian territories also covered by the agreement, which represent further
upside. There are approximately 1.4 billion people across Greater China.

We conservatively estimate there are circa 60,000 patients with FSGS currently eligible for
treatment with DMX-200 in the region. This is derived from the prevalence of diagnosed
FSGS patients, narrowed to those with primary FSGS who are also steroid-resistant.

Importantly, there is scope for this figure to expand considerably as diagnosis rates
improve: the broader FSGS population in the region is estimated at between 500,000 and
1 million. As commercial partner, Everest is well placed to help drive this, lifting diagnosis
and disease awareness through the launch of DMX-200, much as it did in building the
diagnosis and treatment ecosystem for Nefecon.

We conservatively assume DMX-200 sells for US$35,000 per patient per annum, an
approximate 50% discount to our modelled European pricing.

Forecasts

We have updated our forecasts to reflect the licensing agreement announced today with
Everest, incorporating the upfront payment, milestone payments and tiered royalty
structure.

Given Everest's deep expertise in rare kidney diseases, we model a peak China market
share for DMX-200 in treatment-resistant FSGS of 50%.

Our model assumes a successful Phase 3 readout in 1H CY28, an NMPA (China's
National Medical Products Administration) filing in 2H CY28, and approval in 1H CY29.

We conservatively assume DMX-200 sells for US$35,000 per patient per annum, an
approximate 50% discount to our modelled European pricing.

A summary of our China forecasts, along with those for other licensed territories, is
provided on pages 11 to 15.

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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ACTION3 DMX-200 Phase 3 Clinical Trial Summary

DMX-200 is currently in a global phase 3 clinical trial (ACTION3) for the treatment of Focal

Segmental Glomerulosclerosis (FSGS).

PAGE 9

Figure 9: ACTION3 Phase 3 Trial Sum

mary

Arandomised, double-blind, multi-centre, placebo-controlled study of renal outcomes of DMX-200 in patients with FSGS receiving an ARB (n=2286)

Phase 3 Trial Timeline Open Label Extension

« Patients recruited, then screened
and stabilised on background
medications

+ Patients randomised to receive
drugor placebo

+ DXB remains blinded at all times
during study

Successful interim analysis?
(using statistical measure)
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(% change in uPCR)

Planned blinded
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review?
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demonstrated DMX-200 was
performing better than
placebo at that point in time'

g

ARB + DMX-200

ACTIONS remains appropriately
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demonstrate a treatment effect for

proteinuria primary endpoint?

N

Final analysis:

Primary = uPCR
Secondary = eGFR?
@104 weeks

DMX-200
75/81 (93%)3 patients

enrolled in open label
extension study to date

ACTIONS Study End

Source: company presentation

As of this update, the trial is fully recruited. Moreover, 75 patients have completed the full
two year study and subsequently enrolled into the open label extension study (93%

uptake). There is now a fixed timeline to full study completion and results in 1H CY28.

More broadly, DMX-200 has been progressively de-risked as a late-stage renal asset, as

illustrated in Figure 10.

Figure 10: DMX-200 Summary
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Commercial

validation

Indication extension:
DMX-200 proposed
mechanism of action
potentially suited to
other inflammatory renal

indications

Additional
indications

Source: Company presentation
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Valuation and Price Target

We maintain our Speculative Buy Recommendation with an increased $2.05 Valuation

and Price Target, which reflects the announced Chinese licensing agreement with
Everest Medicines.

Our valuation is derived using a sum of the parts (SOTP) risked NPV12 valuation. Our
fully unrisked NPV12 valuation is $3.16/sh (Figure 11).

Figure 11: Sum of the Parts (SOTP) Valuation

|SOTP Valuation (Fully Diluted) NPV12 NPV12 Risking (r) rNPV12 rNPV12 |
(A$m) (A%/sh) (%) (A$m) (A%/sh)
DMX-200 FSGS - USA (BioMarin) 712.9 1.16 66% 467.7 0.76
DMX-200 FSGS - China+ (Everest) 550.9 0.89 66% 361.4 0.59
DMX-200 FSGS - EU+ (Advanz Pharma) 472.4 0.77 66% 310.0 0.50
DMX-200 FSGS - Japan (Fuso) 177.9 0.29 66% 116.7 0.19
DMX-200 FSGS - Middle East (Taiba) 69.0 0.11 66% 453 0.07
DMX-200 FSGS - RoW 0.0 0.00 66% 0.0 0.00
Other Assets/Indications* 0.0 0.00 100% 0.0 0.00
Corporate/R&D -77.4 -0.13 100% -77.4 -0.13
|Enterprise Value 1,905.8 3.10 1,223.8 1.99
(+) Proforma cash 40.7 0.07 100% 40.7 0.07
(-) Debt 0.0 0.00 100% 0.0 0.00
(+) Unpaid Capital 0.0 0.00 100% 0.0 0.00
|Equity Value 1,946.5 3.16 1,264.5 2.05

Source: EH estimate, *Includes DMX-200 in DKD, DMX-700 in COPD, other undisclosed indications

Our valuation is derived using a 12% discount rate and is risk adjusted (r) based on the
modelled probability of success from Phase 3 to approval (~66%). Our valuation does not
include a terminal value and is fully diluted.

Our valuation incorporates existing licensing agreements for the United States, China,
Europe, Japan and the Middle East, with Amicus (now BioMarin), Everest, Advanz
Pharma, Fuso and Taiba, respectively.

We do not ascribe any value for DMX-200 in FSGS in the rest of the world (RoW). Further
licensing deals present upside to our valuation.

Additionally, we do not ascribe any value for DXB’s development pipeline, which includes
DMX-200 in Diabetic Kidney Disease (DKD), DMX-700 in Chronic Obstructive Pulmonary
Disease (COPD), or any of the other undisclosed programs. This also presents further
upside to our valuation.

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 12: China DMX-200 FSGS Forecasts

China

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

China Patients with FSGS '000s 128.8 132.6 136.6 140.7 144.9 149.3 153.7 158.3 163.1 168.0 173.0 178.2 183.6 189.1 194.7  200.6
...Growth % 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%
% with steroid resistant FSGS % 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
% 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 1,128.9 1,162.8 1,197.6

Royalties to DXB US$m 4.9 271 55.1 88.7 124.7 154.3 159.4 164.6

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 55.1 188.7 224.7 154.3 159.4 164.6

Total DXB China Revenue* A$m** 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 13: United States DMX-200 FSGS Forecasts

United States

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
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 0.0 0.0
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 0% 0%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 0% 0%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 0% 0%
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 0.0 0.0
% 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 23 3.8 5.4 7.0 8.8 10.6 10.9

Net Pricing US$'000s 100.0 103.0 106.1 109.3 112.6 115.9 119.4 123.0

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

Net Sales US$m 89.0 236.1 400.8 584.7 7895 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 24938

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 71.6 324 105.1 183.1 257.8 330.6 233.6 249.8

Total DXB US Revenue* A$m** 47.0 0.0 0.0 71.4 102.2 46.3 150.2 261.6 368.3 4723 333.7 356.9

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 14: Europe DMX-200 FSGS Forecasts

Europe
Financial Year
Commercial Period

EU/UK Patients with FSGS
...Growth

% with primary FSGS
% with steroid resistant FSGS
Target Patient Population

% market penetration
% Adherence
Patients treated with DMX-200

Net Pricing
...Growth

Net Sales

Royalties to DXB

Milestone payments to DXB
Total DXB EU Revenue*
Total DXB EU Revenue*

Units
Yrs

'000s
%

%
%
'000s

%
%
'000s

US$'000s
%

US$m

US$m
US$m
US$m
A$m**

2025

41.2
3%

80%
60%
19.8

0.0
0.0
0.0

2026

42.4
3%

80%
60%
20.4

0.0
0.0
0.0

2027

43.7
3%

80%
60%
21.0

0.0
0.0
0.0

2028

45.0
3%

80%
60%
21.6

0.0
0.0
0.0

2029

46.4
3%

80%
60%
22.3

5%
80%
0.8

70.0
0%

56.1

8.4
31.1
39.5
56.5

2030

47.8
3%

80%
60%
229

14%
80%
25

721
3%

178.5

28.7
17.3
46.0
65.8

2031

49.2
3%

80%
60%
23.6

23%
80%
4.3

743
3%

315.7

54.4
34.6
89.0
1271

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.

2032

50.7
3%

80%
60%
243

30%
80%
5.8

76.5
3%

446.5

80.5
0.0
80.5
1151

2033

52.2
3%

80%
60%
25.1

30%
80%
6.0

78.8
3%

473.7

86.0
0.0
86.0
122.8

2034

53.8
3%

80%
60%
25.8

30%
80%
6.2

81.1
3%

502.5

91.8
68.5
160.2
228.9

2035

55.4
3%

80%
60%
26.6

30%
80%
6.4

83.6
3%

533.1

97.9
0.0
97.9
139.8

2036

57.0
3%

80%
60%
27.4

30%
80%
6.6

86.1
3%

565.6

104.4
0.0
104.4
1491

2037

58.7
3%

80%
60%
28.2

30%
80%
6.8

88.7
3%

600.1

1.3
0.0
113
158.9

2038
10

60.5
3%

80%
60%
29.0

30%
80%
7.0

91.3
3%

636.6

118.6
0.0
118.6
169.4

2039
1

62.3
3%

80%
60%
29.9

30%
80%
7.2

94.1
3%

675.4

126.3
0.0
126.3
180.5
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2040
12

64.2
3%

80%
60%
30.8

30%
80%
7.4

96.9
3%

716.5

134.5
0.0
134.5
192.2
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Figure 15: Japan DMX-200 FSGS Forecasts

Japan

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
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 43.9 45.2 46.5 47.9 49.4 0.0 0.0
...Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 0% 0%
% with primary FSGS % 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 0% 0%
% with steroid resistant FSGS % 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 0% 0%
Target Patient Population '000s 16.1 16.6 171 17.6 18.2 18.7 19.3 19.8 204 211 21.7 22.3 23.0 23.7 0.0 0.0
% 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 72.1 74.3 76.5 78.8 81.1

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

Net Sales US$m 30.5 129.5 2404 364.4 386.6 410.1

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* US$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$m** 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 16: Middle East DMX-200 FSGS Forecasts

Middle East

Financial Year Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
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

...Growth % 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%
% with steroid resistant FSGS % 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 4.1 4.2 4.4 4.5 4.6

% 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 19.1 33.8 47.8 50.8 53.8 57.1 60.6

Royalties to DXB US$m 1.8 5.7 10.1 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$m** 0.0 0.0 0.0 0.0 16.8 12.9 38.2 20.5 41.8 19.2 204 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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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$0.20 | Target price A$2.05 | Recommendation Speculative Buy;

Price, target price and rating as at 16 June 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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