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Bioshares Portfolio

Year 1 (May '01 - May '02) 21.2%

Year 2 (May '02 - May '03) -9.4%

Year 3 (May '03 - May '04) 70.6%

Year 4 (May '04 - May '05) -16.3%

Year 5 (May '05 - May '06) 77.8%

Year 6 (May '06 - May '07) 17.4%

Year 7 (May '07 - May '08) -35.8%

Year 8 (May '08 - May '09) -7.4%

Year 9 (May '09 - May '10) 50.2%

Year 10 (May '10 - May'11) 45.4%

Year 11 (May '11 - May '12) -18.0%

Year 12 (May '12 - May '13) 3.1%

Year 13 (May '13 - May '14) 26.6%

Year 14 (May '14 - May '15) 23.0%

Year 15 (May '15 - May '16) 33.0%

Year 16 (May '16 - May '17) 16.8%

Year 17 (May '17 - May '18) -7.1%

Year 18 (May '18 - May '19) -2.3%

Year 19 (May '19 - May '20) 39.5%

Year 20 (May '20 - May '21) 86.8%

Year 21 (May '21 - May '22) -15.6%

Year 22 (May '22 - Dec '22) -2.2%

Year 23 (CY2023) -15.4%

Year 24 (CY2024) 40.8%

Year 25 (CY2025) 20.3%

Year 26 (CY2026 - current) -21.2%

Av. Annual gain (25 yrs) 17.7%

Extract from Bioshares �

Syntara: First of Five Milestones Approaching

Syntara (SNT: $0.029) has outcomes from five clinical studies due this year. The closest of
those is in isolated REM Sleep Behaviour Disorder (iRBD). Around 80% of people with
this disorder go on to develop a neurodegenerative disease, such as Parkinson's, or
dementia with Lewy Bodies.

The aim is to interrupt this process, potentially delaying the onset of these diseases with
Syntara's drug candidate SNT-4728 which binds to the enzymes SSAO and MAO-B.

This drug candidate was originally licensed by Boehringer Ingelheim as a treatment for
NASH (liver disease) and other inflammatory driven diseases. Eleven clinical studies
have been conducted including two Phase II trials. Synatra received $83 million from the
deal and believes Boehringer invested around $100 million in the compound.

The compound was returned in 2020 because of an off-target effect, that being the bind-
ing of the drug to the inflammatory enzyme MAO-B in the brain.

Approved Parkinson's drugs such as Selegiline inhibit MAO-B. MAO-B breaks down
dopamine in the brain. Inhibiting this enzyme helps maintain dopamine levels in the brain
and thereby improve motor function symptoms, the decline of which being the hallmark
of this disease.

The other enzyme SNT-4728 inhibits, SSAO, has become an emerging biomarker of
neurodegenerative diseases including Parkinson's disease, contributing to
neuroinflammation and ingress of immune cells into the brain.

Parkinson's UK believes SNT-4728 may have an impact on the disease, potentially inter-
rupting disease progression, noting that all current drugs for the disease reduce the
symptoms only.

A hallmark of iRBD is people seeing to physically act out their dreams according to
Syntara CEO Gary Phillips. With the advent of wearable technologies, measuring sleep
behaviour and quality has become accessible for everyone, making clinical studies in this
disorder relatively easy to monitor.

Forty patients were recruited into this study (recruitment completed in January) with a
three month treatment period. The trial involves three dose arms and a placebo, so should
provide reasonably clear data on any potential efficacy. The study is being conducted by
University of Sydney and the University of Oxford in the UK.

The trial will be measuring sleep data, as well as PET imaging of the brain to seek to detect
any changes in neuro-inflammation, specifically a reduction in the 'nigrostriatal region'
volume through inhibiting microglia activation.



993

 Page 2Bioshares Number 993 � 1 May 2026

Reproduced by permission

FDA Meeting Outcome and Partnering Discussions for
Amsulostat
Another approaching milestone for Syntara is the outcome from
discussions with the FDA with respect to Amsulostat for the treat-
ment of myelofibrosis for the next Phase IIb study. Once the regu-
lator and Syntara agree on a clinical trial pathway, it will open the
door to a licensing deal believes Phillips.

At the NWR Healthcare Conference last month, Phillips said the
company is talking with GSK, which acquired Sierra Oncology in
2022 for US$1.9 billion, and Sobi which acquired CTI BioPharma in
2023 for US$1.7 billion. Both acquisitions were for their programs
in myelofibrosis. Phillips said some of the investors from Sierra
and CTI are also investors in Syntara. There are around 20 compa-
nies that Syntara is in communication with regarding a potential
licensing deal for Amsulostat in myelofibrosis.

What may bolster the chances of a good licensing deal for
Amsulostat is positive data in myelodysplastic syndrome (MDS)
which is also a bone marrow related disease like myelofibrosis.
Outcomes from two physician-led studies in MDS are expected
this year.

Capital Raise
This week Syntara announced a top-up capital raise of $8 million
at $0.027 per share via a placement. The raise was conducted at a
17.6% discount to the five day weight average share price. It will
give the company a proforma cash balance of $16.9 million at the
end of March, excluding up to $2 million to be raised through an
SPP.

Syntara is capitalized at $56 million following the placement.

Bioshares recommendation: Speculative Buy Class A

The 20th Bioshares Biotech Summit Queenstown New Zealand
6-7 August 2026

Registration is Now Open!
www.bioshares.com.au/queenstown2026.htm
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How Bioshares Rates Stocks
For the purpose of valuation, Bioshares divides biotech stocks into
two categories. The first group are stocks with existing positive cash
flows or close to producing positive cash flows. The second group are
stocks without near term positive cash flows, history of losses, or at
early stages of commercialisation. In this second group, which are
essentially speculative propositions, Bioshares grades them according
to relative risk within that group, to better reflect the very large
spread of risk within those stocks. For both groups, the rating �Take

Some Profits� means that investors may re-weight their holding by

selling between 25%-75% of a stock.
Group A
Stocks with existing positive cash flows or close to producing positive cash
flows.
Buy CMP is 20% < Fair Value
Accumulate CMP is 10% < Fair Value
Hold Value = CMP
Lighten CMP is 10% > Fair Value
Sel l CMP is 20% > Fair Value
(CMP�Current Market Price)

Group B
Stocks without near term positive cash flows, history of losses, or at
early stages of commercialisation.

Speculative  Buy � Class A

These stocks will have more than one technology, product or
investment in development, with perhaps those same technologies
offering multiple opportunities. These features, coupled to the
presence of alliances, partnerships and scientific advisory boards,
indicate the stock is relative less risky than other biotech stocks.
Speculative  Buy � Class B

These stocks may have more than one product or opportunity, and
may even be close to market. However, they are likely to be lacking in
several key areas. For example, their cash position is weak, or
management or board may need strengthening.
Speculative  Buy � Class C

These stocks generally have one product in development and lack
many external validation features.
Speculative  Hold � Class A or B or C

Sell
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