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Event Analyst
We had the opportunity to speak with Dr Adam Craig, an industry leader in myelofibrosis. ~ Seth Lizee

Dr Craig was formerly President and CEO of CTI Biopharma, where he was responsible
for taking the JAK inhibitor Vonjo (pacritinib) through clinical development, FDA approval
and commercial launch, before overseeing CTl's acquisition by Sobi in a deal worth
US$1.7 billion (~A$2.4 billion) in 2022. He has since joined SNT as a strategic advisor.

In this discussion, we covered several important topics, including the ongoing unmet
need in myelofibrosis, Amsulostat's positioning as a potential disease-modifying
treatment, the evolving regulatory landscape, and the commercial opportunity ahead.

Impact

Our discussion with Dr Craig reinforced our conviction that SNT's lead asset Amsulostat
is a differentiated, potentially disease-modifying asset, occupying a unique position in the
myelofibrosis landscape with significant commercial potential.

¢ Myelofibrosis: Significant Unmet Need Remains — Dr Craig was clear that while
JAK inhibitors provide symptomatic relief, no currently approved therapy is
meaningfully altering the course of disease. In his view, the largest unmet need
remains a therapy that can improve long term survival.

o Amsulostat: A Differentiated Asset — Dr Craig has followed SNT since his time at
CTl and is encouraged by the data, a view shared across his academic network. He
highlighted Amsulostat's mechanism targeting fibrosis, with the potential to modify
the disease rather than simply manage symptoms. Importantly, he sees its safety
profile as standing in stark contrast to existing therapies, and noted he is not aware
of another drug currently pursuing a similar approach.

e Phase 2a Data: Maturation Is the Story — Dr Craig believes Amsulostat’'s
mechanism requires time, as fibrosis is a dynamic process that does not change
overnight, in contrast to JAK inhibitors where symptomatic relief can occur within
days. What stands out is not just responses at 6 months, but the trajectory beyond,
with more patients responding over time and responders continuing to deepen.

¢ Endpoints: SVR Likely Undersells the Drug, But Workable — Dr Craig raised that
SVR may not be well suited to capturing what Amsulostat is doing. While TSS is the
right primary endpoint, the FDA will likely require an additional endpoint. Clinicians
understand TSS and it meaningfully reflects how patients feel. The Ph2b will likely
still require using SVR, however he noted there could be an opportunity by Ph3 to
move toward endpoints that better reflect disease modification.

e MDS: Strategically Valuable — Dr Craig described SNT's MDS programs as
strategically smart, noting they could enhance the overall value of Amsulostat and
strengthen the company’s position in partnering or acquisition discussions.

¢ Phase 2b: Value Inflection Point — Dr Craig noted that replicating and expanding
on the Ph2a results in a Ph2b would materially strengthen SNT’s position, both in
licensing discussions and as a potential acquisition target.

Action

We maintain our Speculative Buy Recommendation and $0.22 Price Target

Catalysts
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Share Price 0.034
Price Target 0.22
Risked Valuation 0.22
Unrisked Valuation 0.41
Discount rate 12%
Shares on issue 1,684.6
Market Cap 57.3
Enterprise Value 43.6
Debt (inc. leases) 0.2
Cash (Dec'Q) 12.3
Unpaid capital 1.5
Key Metrics 25F
Revenue (A$m) 6.7
EBITDA (A$m) -10.0
EBIT (A$m) -10.2
NPAT (A$m) -8.2
Gross CF (A$m) -8.5
Capex (A$m) -0.3
Op. FCF (A$m) -74
EPS (Ac) -0.5
Revenue Growth 0.1
PER (x) na
EV/EBITDA (x) na
EV/Revenue (x) 6.5
Net Cash 15.0
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Income Statement 25F 26F 27F 28F
Milestone Payments 0.0 53.8 0.0 53.8
Royalty Income 0.0 0.0 0.0 0.0
Other (incl. R&D) 6.7 2.7 44 4.4
Revenue 6.7 56.5 4.4 58.2
(-) R&D -8.6 -6.2 -17.4 -16.9
(-) SG&A -8.1 -8.3 -8.5 -8.6
EBITDA -10.0 421 -21.5 32.6
(-) D&A -0.2 -0.2 -0.2 -0.2
EBIT -10.2 41.8 -21.7 324
(-) Finance -0.4 -0.4 -0.4 -0.4
(+/-) Disc ops/other 2.4 0.0 0.0 0.0
PBT -8.2 41.5 -22.1 32.0
(-) Tax 0.0 0.0 0.0 0.0
NPAT -8.2 41.5 -22.1 32.0
Cash Flow Statement 25F 26F 27F 28F
NPAT -8.2 41.5 -22.1 32.0
(+) D&A 0.2 0.2 0.2 0.2
(+) Non-cash expenses -0.3 0.0 0.0 0.0
(-) Leases -0.2 -0.2 -0.2 -0.2
(+/-) Other 0.0 0.0 0.0 0.0
Gross Cash Flow -8.5 41.5 -22.1 321
(-) Capital Expenditure -0.3 -0.3 -0.3 -0.3
(-) Net Working Capital 1.3 -1.0 1.4 0.0
Operating Free Cash Flow -7.4 40.3 -20.9 31.8
(-) Acquisition 0.0 0.0 0.0 0.0
(-) Dividend 0.0 0.0 0.0 0.0
(+) Disposal 1.5 0.0 0.0 0.0
(+) Equity Issue 18.7 0.0 0.0 0.0
(+/-) Other -1.2 0.0 0.0 0.0
Net Cash Flow 1.5 40.3 -20.9 31.8
BoP Net Cash / (Debt) 3.3 15.0 55.5 34.7
(+/-) Net Cash Flow 11.5 40.3 -20.9 31.8
(+/-) AASB16 0.2 0.2 0.2 0.2
EoP Net Cash / (Debt) 15.0 55.5 34.7 66.7
Balance Sheet 25F 26F 27F 28F
Cash 15.1 55.6 34.9 66.9
Receivables 3.0 3.0 3.0 3.0
Inventory 0.0 0.0 0.0 0.0
Other 0.4 0.4 04 0.4
Total Current Assets 18.5 59.0 38.3 70.3
Receivables 0.0 0.0 0.0 0.0
PP&E 0.4 0.4 0.5 0.5
Intangibles 0.2 0.2 0.2 0.2
Total Non-current Assets 0.6 0.6 0.6 0.6
Total Assets 19.1 59.6 38.9 70.9
Payables 2.7 1.8 3.2 3.2
Borrowing 0.2 0.2 0.2 0.2
Employee Benefits 0.4 0.4 0.4 0.4
Other 0.0 0.0 0.0 0.0
Total Current Liabilities 3.3 2.4 3.8 3.7
Borrowing 0.0 0.0 0.0 0.0
Employee Benefits 0.1 0.1 0.1 0.1
Total non-current Liabilities 0.1 0.1 0.1 0.1
Total Liabilities 3.4 25 3.9 3.8
Net Assets 15.6 571 35.0 67.1
Issued capital 418.0 418.0 418.0 418.0
Reserves 3.0 3.0 3.0 3.0
Retained earnings -405.3 -363.8 -3859 -353.9
Total Equity 15.6 57.1 35.0 67.1

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

Revenue Growth (%) 15% 741% -92% 1238%
EBITDA Growth (%) -25% -520% -151% -252%
EBIT Growth (%) -25%  -509% -152% -249%
NPAT Growth (%) -46%  -607% -153% -245%
Margin

EBITDA Margin (%) -149% 74% -494%  56%
EBIT Margin (%) -152% 74% -499%  56%
PBT Margin (%) -122% 73% -508%  55%
NPAT Margin (%) -122% 73% -508%  55%
Effective Tax Rate (%) 0% 0% 0% 0%
Liquidity

Capex/depreciation (x) 1.1 1.1 1.1 1.1
Current ratio (x) 5.5 24.9 10.1 18.8
Quick ratio (x) 6.6 329 11.9 22.2
Receivable days 163.0 19.4 251.7 18.8
Payable days 60.0 45.0 45.0 450
Risk Measures

Dividend Cover (x) na na na na
Payout ratio (%) 0% 0% 0% 0%
Net interest cover (x) na na na na
Net debt/equity (%) 96% 97% 99% 99%
Returns

ROIC (%) -45% 51% -43%  34%
ROA (%) -43% 70% -57%  45%
ROE (%) -52% 73% -63%  48%
Share Data/Valuation 25F 26F 27F 28F
Share Data

Issued shares (m) 1,623.3 1,623.3 1,623.3 1,623.3
Weighted ave shares (m) 1,408.7 1,623.3 1,623.3 1,623.3
Fully diluted shares (m) 1,684.6 1,684.6 1,684.6 1,684.6
Basic EPS (c) -0.5 2.6 -1.4 2.0
YoY change (%) -60% -607% -153% -245%
Fully diluted EPS (c) -0.5 25 -1.3 1.9
YoY change (%) -68% -607% -153% -245%
Fully dil norm EPS (c) -0.5 2.6 -1.4 2.0
YoY change (%) -60% -607% -153% -245%
Dividend/share (c) 0.0 0.0 0.0 0.0
Franking (%) na na na na
Gross cash flow/share (c) -0.5 2.6 -1.4 2.0
NBV/share (c) 1.0 3.5 2.2 41
NTA/Share (c) 1.0 3.5 2.1 41
Share Data

PER (Basic) (x) na 1.3 na 1.7
PER (Fully diluted) (x) na 1.4 na 1.8
PER (Fully dil, norm) (x) na 1.3 na 1.7
P/CFPS (x) na 1.3 na 1.7
Price/NBV (x) 3.5 1.0 1.6 0.8
Price/NTA (x) 3.6 1.0 1.6 0.8
Dividend Yield (%) 0% 0% 0% 0%
EV/EBITDA (x) na 1.0 na 1.3
EV/EBIT (x) na 1.0 na 1.3
EV/Revenue (x) 6.5 0.8 10.0 0.7
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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:
Syntara Ltd (SNT.ASX) | Price 0.034 | Target price 0.220 | Recommendation Speculative Buy;
Price, target price and rating as at 16 April 2026 (* not covered)

Additional disclosures

The analyst declares that they have a beneficial interest in: Syntara Ltd (SNT.ASX)

Euroz Hartleys declares that it has acted as underwriter to, and/or arranged an equity issue in, and/or been engaged in a capital raising
during the last year. Euroz Hartleys has received a fee for these services from: Syntara Ltd (SNT.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: Syntara Ltd
(SNT.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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