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DXB | $10m Funding Secured; Phase 2-Ready Asset

Acquired for Acute Kidney Injury
DXB.ASX | DIMERIX LIMITED | HEALTHCARE | BIOTECHNOLOGY

PRICE TARGET PRICE RECOMMENDATION
A$0.24/sh A$2.05/sh SPECULATIVE BUY
(UNDER REVIEW)

Event

DXB has secured $10m in financing, funding the Phase 3 study of DMX-200 in focal
segmental glomerulosclerosis (FSGS) through to completion. The facility is drawable until
31-Dec-26, accrues interest at 10% p.a., and entitles the lender to up to 2.0x the amount
drawn if DMX-200 is successful and approved, payable from future milestones/royalties.
Principal falls due Jan-28, shortly before Phase 3 results; DXB anticipates repaying
through milestones and/or future licensing. In parallel, DXB is in late-stage discussions
for a further $40m on similar terms, to fund its newly acquired second asset.

DXB has acquired DMX-652, a small-molecule oral USP30 inhibitor designed to improve
the clearance of damaged mitochondria, from UK-based Mission Therapeutics. DMX-652
is Phase 2-ready for cardiac surgery-associated acute kidney injury (CS-AKI), a sudden
loss of kidney function following cardiac surgery which affects an estimated 20-50% of
patients, can lead to chronic kidney disease, dialysis and death, and has no FDA-
approved treatment. DMX-652 is covered by intellectual property to 2041. Phase 2 first
patient dosing is targeted 1THCY27, with interim results 2HCY27 and full results 2HCY28.

Terms comprise US$5m upfront, up to US$47m in success-based development
milestones and up to US$240m in post-approval milestones, plus royalties of 8-10% on
global net sales, or 2.5-5% if sublicensed. Webinar today at 10:30am AEST, link here.

First Impressions

This is a major milestone. For the first time DXB is fully funded through completion of its
Phase 3 FSGS study, alleviating funding concerns. While not without cost, we view
borrowing against the up to $1.9bn in potential milestones and royalties secured across
five licensing deals as substantially cheaper than diluting at the current share price. Pro-
forma cash is ~$43.6m, including the $10m financing and $14.1m China upfront, net of
the DMX-652 acquisition. Securing the additional $40m would take this to ~$83.6m.

We view DMX-652 as a low-cost strategic option that provides a clear pathway into a
complementary kidney indication. Importantly, it fits directly into the global kidney clinical
development engine DXB has built through DMX-200: ftrial infrastructure, investigator
relationships and regulatory experience across major markets (incl. FDA/EMA).

The US$5m upfront is modest for a Phase 2-ready asset targeting a multi-billion-dollar
end market, with consideration largely back-ended. CS-AKI is estimated to be worth
US$3.5bn pa, with around 649k addressable cardiac procedures performed pa across
the US/EU4/UK. For comparison, in 2020 Vifor Pharma paid US$30m upfront, including a
US$30m equity investment, in a transaction worth up to US$1.925bn in milestones and
royalties of up to 40% for a then Phase 2 drug in CS-AKI and delayed graft function.
Importantly, the structure for DMX-652 also preserves optionality to out-license.

Notably, as owner, DXB can advance DMX-652 across all other indications. Mitochondrial
dysfunction is implicated in a wide range of diseases, creating potential to expand into
other forms of AKI, kidney disease and cardiac conditions; effectively a pipeline within a
single drug. In 2023, AbbVie paid US$110m upfront in a transaction worth up to
US$545m for a preclinical PINK1 activator targeting a related mitochondrial pathway.

Moreover, the acquisition provides a consistent stream of catalysts over the next 24
months, and transitions DXB from a single asset play to diversified biotech company.

Action

We maintain our Speculative Buy Recommendation, with our Price Target under review
pending incorporation of DMX-652 and financing (previously $2.05/sh; $3.16 unrisked).
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Share Price 0.24
Price Target UR
Risked Valuation UR
Unrisked Valuation UR
Discount Rate UR
Shares on issue 615.7
Market Cap 147.8
Enterprise Value 104.2
Debt (inc. leases) 0.1
Proforma Cash 43.6
Unpaid capital 0.0
Key Metrics 25A
Revenue (A$m) 5.9
EBITDA (A$m) -31.4
EBIT (A$m) -31.7
NPAT (A$m) -13.3
Gross CF (A$m) 37.3
Capex (A$m) 0.0
Op. FCF (A$m) 39.0
EPS (Ac) -2.2
Revenue Growth -31%
PER (x) na
EV/EBITDA (x) na
EV/Revenue (x) 17.7
Net Cash* 68.2
*inc. leases
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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) 3.9 na na 1.7
Price/NBV (x) 10.7 na na na
Price/NTA (x) 10.7 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) 17.7 14.6 12.2 5.0

*recognised over contract
term

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.




EUROZ HARTLEYS

DIMERIX LIMITED | INITIAL IMPRESSIONS | PUBLISHED ON 17 JULY 2026 PAGE 3

Figure 1: Funding Overview

« Dimerix funded through to completion of the ACTION3 Phase 3 trial for DMX-200 as well as initiation of the

Phase 2 clinical trial' for DMX-652 using:

° Existing cash reserves;

o ~$14 million upfront payment to be received from Everest for commercial rights to Greater China, South Korea and
Southeast Asia;2 and

o $10 million non-dilutive loan facility agreement?
. Negotiations are well progressed to access up to a further AU$40 million in non-dilutive funding, anticipated to be on

substantially similar terms to the loan facility under the Loan Agreement, that would further extend cash runway beyond
ACTION3 Phase 3 clinical trial in DMX-200 and the Phase 2 trial in DMX-6524

Source: company presentation

Figure 2: DMX-652 Overview

For relatively small upfront:

= Secured a Phase 2 ready asset, which is already FOW cleared & manufactured

*  Signil waork to date by origi means significant early risk already removed?
*  Upon successful Phase 2, likely to generate significant commercial value®

Large value potential

First db e = First-in-class USP30 target that promotes renewal of mitochondria - DMX-652 targets one of the
irst an est in class emerging key drivers of kidney injury and reduces both cellular energy failure and inflammation

Dimerix are a team of experts in kidney disease capable of identifying high value assets:
B . * In-house expertise to create further value by excellence in i and clinical
Leverages existing expe rtise * A proven track record of advancing high value assets through clinical development and into
commercialisation

* Mo approved therapy for high-risk acute kidney injury patients and growing demand for new

Large and growing market therapies
*  Large US53.5 Billion total opportunity size for AK, growing to 57.5 Billion in the next decada?®

Dimerix has significant optionality over DMX-852, with the asset having the potential to be used fora

St rategic value wvariety of other indications, many of which may also have large markets and unmet medical needs

Source: company presentation

Figure 3: DMX-652 Acquisition Overview

Dimerix will have sole ownership and control development of DMX-652

° Upfront acquisition payment of US$5 million within 30 days of signing

o Up to US$47million in potential success-based development milestone payments

o Up to US$240 million in potential post-approval milestone payments, comprising:
» US$40 million on product marketing approval
» US$25 million on marketing approval in a second indication

» Up to US$175 million on certain sales milestones

° Dimerix will pay 8% - 10% royalty on global net sales by Dimerix, or 2.5% - 5% on net sales by a third-party
licensee

In the event Dimerix elects not to proceed with development:

Mission has the first right to negotiate for return of the acquired assets

Source: company presentation
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Figure 4: Key catalysts: DMX-200 & DMX-652
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completion; first patient
completes open label
extension study
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IDMC safety review
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Phase 2 ethics submission;

First patient dosed in 50% recruitment; Phase 2 readout

Phase 2 Phase 2 interim / futility Preparation for Phase 3

Clinical site initiation

H22026 H1 2027 H22027 H12028 H2 2028

Two clinically differentiated assets in renal disease, addressing two separate high unmet need indications with
independent timelines; building a steady cadence of value-creating milestones

Source: company presentation

Figure 5: Cardiac Surgery-associated Acute Kidney Injury (CS-AKI) Overview
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Source: company presentation

Figure 6: DMX-652 Mechanism of Action

DMX-652 aims to enable the body's natural quality-control system to remove damaged mitochondria (a process

called mitophagy) before they trigger kidney cell death

Healthy kidney Acute Kidney Injury (AKI) DMX-652 targets USP30
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* Reduced risk of progression te CKD 4

Source: company presentation
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Figure 7: DMX-652 Preclinical Efficacy Data
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Figure 8: DMX-652 Proposed Phase 2 Trial
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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$0.24 | Target price A$2.05 | Recommendation Speculative Buy;
Price, target price and rating as at 17 July 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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