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Share price* AU$9.73

CEO Dr. Philippe Wolgen back on board - SCENESSE® for the

*Closing price ASX, Sydney (20/06/2025) treatment of vitiligo in North America marks a quantum leap in the
business model - M&A in the USA as a catalyst.

The positive news flow from the past weeks clearly shows: Specific product
developments and corporate projects are progressing faster than
L=C0 planned. A better visibility in user and doctor groups - as very successfully
demonstrated at the AAD annual congress in Orlando, Florida - is an
explicit goal and includes the capital market. The momentum is expected to
increase even further, as Dr. Wolgen (the largest individual shareholder
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S0 e omaa mmzs muze was with 6.8%) is back on board after his full recovery and will particularly
drive these topics forward with full force (CN 13.06.25). Meanwhile, the
SHAREHOLDER STRUCTURE COO Lachlan Hay will relieve him of day-to-day operations as 'Acting' CEO
until the end of september 2025.
Free Float 51.80% . . ) .
e son  The new strategy communicated since the turn of the year - first with the
Dr. Wolgen (CEO) 680%  targeted North America approval in the indication of vitiligo, followed
:;‘de.”'HLLC z.za: by NEURACTHEL® - opens up the opportunity for a leap in growth, in our
artin Hess .09
Emilino Pty Ltd 2%  opinion. The very important presence in the US country market is being
expanded - also through M&A - (104 out of 120 treatment centers are
BASIC DATA SHARE active) and is ready for the treatment of EPP patients as well as eventually
for the treatment of vitiligo patients.
Ticker (Bloomberg) CUV:AU
Number of shares (in millions) o The work for the approval (~FY28) of SCENESSE® for the treatment of
ficelficatinis) 518%  vitiligo is progressing according to plan - with CUV104 (helpful NB-UVB
Market capitalisation (in AU$m) 487.7 . . . .
Trading volume (@100 days i KCAUS 7 required), CUV105 (ongoing), CUV107. The agenda is also being processed
52-week high (in AUS) 7711 quickly in Europe, and there are plans to submit the application (CUV052) for
Szvecklow (inAUS) ** " the extension of the approval (adolescents aged 15-17) before the end of
FINANCIAL CALENDAR this year (CN 13.06.25).
PCR valuation: Low valuation; Risks are product and competition related.
FY 2025 Results August 2025
AGM October 2025 (thc)
FY 30.6.;in AUS m (23-27¢) 2023 2024 2025e 2026e 2027e
Turnover 13.1% 78.32 88.18 99.40 11215 128.35
EBITDA 11.2% 42.46 44,50 5123 53.44 65.01
ANALYSTS EBITDA margin, % 54.2% 50.5% 51.5% 47.6% 50.6%
Thomas Schiessle EBIT 11.1% 41.67 4335 49.83 51.99 63.44
ts@parmantiercie.com EBIT margin, % 53.2% 49.2% 50.1% 46.4% 49.4%
. . Consolidated earnings 13.0% 30.60 35.64 40.33 41.86 49.94
Daniel GroBjohann -
o EPS, in AUS$ 12.9% 0.61 0.71 0.80 084 1.00
dg@parmantiercie.com — -
Dividend per share, in cent 25.6% 5 5 6 8 12
EV/Sales 10.72 7.30 3.06 271 237
CONTACT EV/EBITDA 19.8 145 59 57 47
Parmantier & CIE. Research - - - - -
P/E RATIO 395 231 121 1.7 98

Hungener Stral3e 6
60389 Frankfurt/Main

Source: Company data, PCR
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INVESTMENT THESES

The existing business with SCENESSE® can generally expect to see revenue growth and high
margins in the near future, as no alternative EPP treatments are expected soon, as developments
among market competitors indicate. Under the new strategy, the approval (~FY28) of SCENESSE® for
the treatment of vitiligo will first be pursued for the North American country markets (USA and
Canada), which will make these country markets the most important customer region.

This will implement the second turnaround in the company's history. CEO Dr. Wolgen is leading this
critical process after his full recovery and is initially focusing his efforts on the initiated M&A process,
which aims to quickly reach critical size in the future dominating country market, the USA. In our
opinion, the entire value chain should be the focus. The company is also in a strong negotiating
position, as CLINUVEL's very good liquidity distinguishes it diametrically from many life sciences
companies.

The high internal financing capacity is focused on three core projects, so that in our estimation,
there will be no need to rely on external funding sources in the foreseeable future. On the other
hand, we believe that the board will manage the use of profits (special dividends, share buybacks) more
conservatively during this concentrated investment phase. The IR work intensified in 2024 through
roadshows in Switzerland and Germany, as well as by expanding activities in the USA.

In the foreseeable future, decisions by EU regulatory authorities regarding the sought-after
expansion of SCENESSE® use (to adolescent EPP patients) in Europe could provide positive impetus.
CLINUVEL reported on June 13, 2025, about the successful treatment of a 9-year-old girl with severe EPP
symptoms. Furthermore, the EMA-PRAC decision on the harmonization of the label (EPP treatment
frequency) is expected to contribute additional growth and revenue impulses.

The recent focus of this development work on more advanced projects ultimately increases their
market opportunities. Meanwhile, the chances of early projects are suspended for the time being, and
the accelerated development work will take advantage of the larger, more immediate potentials. In
principle, investment risk decreases as the breadth of the business model increases. This also applies
within the framework of the strategic adjustment implemented at the turn of 2024/25. CLINUVEL has
several development programs aimed at accelerating growth in the medium term. Systemic
photoprotection (EPP) and skin repigmentation (Vitiligo) remain central.

The targeted approval (~FY28) of SCENESSE® for the treatment of vitiligo in North America and
the market launch (~FY28) of the generic NEURACTHEL® (ACTH) are likely to be the biggest potential
growth drivers.
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Estimates and price targets remain valid. The defensive core business and strong balance sheet (no
financial debt and high liquidity) justify an EV/EBIT premium. However, the EV/EBIT valuation (5.9x
(26e)) is below the historical average (discount to competitors: roughly 40%). Strong operational
performance - including successful cost management - in H1/FY25 demonstrates the solidity of the
business model. The recent focus of the strategy with the targeted market launch of SCENESSE® for
vitiligo treatment in North America has, in our opinion, increased the attractiveness of the stock.
Active M&A activities are expected to place CLINUVEL on a new basis and enable rapid revenue and
earnings growth.

We expect a strong news flow in the coming months as well. Investors are likely to appreciate this. The
risk/reward ratio is improving. Furthermore, we see good chances that the upcoming EMA decisions
regarding SCENESSE® for EPP treatment will create positive impulses.

Our estimates and the target price remain unchanged.
We reaffirm the Buy recommendation for the shares of CLINUVEL Pharmaceuticals Ltd.
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KEY FINANCIAL FIGURES

P&L (in AUSmM) 2022 2023 2024 2025e 2026e 2027e
Total Revenues 65,722 78,321 88,178 99,400 112,150 128,350
Total interest income 0,444 3,906 7,325 7,522 7,551 7,585
Total other income (loss) 0,821 0,763 -0,197 0,436 0,441 0,476
Total revenues, interest and other income 66,988 82,990 95,306 107,359 120,142 136,411
Expenses
Personnel-related -11,591 -13,577 -18,918 -22,168 -24,868 -28,575
Share-based Payments -6,121 -8,990 -6,107 -1,346 -6,169 -7,743
Materials and related expenses -5,402 -12,063 -5,201 -6,613 -8,299 -9,336
Clinical and non-clinical dev. -1,233 -1,268 -2,348 -4,941 -6,103 -5,640
Finance, corporate, general, legal, insurance, IP -3,422 -4,516 -6,197 -7,309 -6,652 -5,639
Commercial distr., Communication branding
-2,786 -3,895 -5,819 -7,326 -8,304 -7,678
and marketing
Depreciation and amortisation -0,758 -0,789 -1,142 -1,398 -1,451 -1,567
Changes in inventories -1,355 7,688 1,107 1,100 1,241 0,792
Total expenses -32,667 -37,412 -44,627 -50,002 -60,605 -65,387
Profit before income tax 34,321 45,579 50,679 57,357 59,537 71,024
Income tax expense -13,442 -14,974 -15,043 -17,025 -17,672 -21,082
Operation profit after income tax 20,878 30,605 35,636 40,332 41,865 49,943
Net profit for the year 20,878 30,605 35,636 40,332 41,865 49,943
Exchange differences foreign exchange
- . . -1,057 -1,454 0,139 0,000 0,000 0,000
translation of foreign operations
Total comprehensive income for the
i 19,821 29,150 35,775 40,332 41,865 49,943
period
Number of shares (millions) 50,100 49,830 50,130 50,130 50,130 50,130
Diluted number of shares (millions) 50,100 49,830 50,130 50,130 50,130 50,130
Basic earnings per share - cents per share 40 58 71 80 84 100
Diluted earnings per share - cents per
40 58 71 80 84 100
share
Dividend per share - cents per share 3 5 5 6 8 12
Source: Company (historical data)/PCR (forecast)
Cash flow statement (in million AUS$s) 2022 2023 2024 2025e 2026e 2027e
Cash flow from operating activities 39,87 36,91 37,05 37,94 39,01 46,04
Cash flow from investing activities -0,434 -1,028 -5,576 -5,520 -5,520 -6,318
Cash flow from financing activities -1,504 -2,240 -3,572 -2,507 -2,826 -4,189
Change in cash and cash equivalents 37,934 33,644 27,906 29,917 30,667 35,537
Cash and cash equiv. end of the period 121,509 156,814 183,868 213,785 244,452 279,989

Source: Company informatfon (history)/PCR (forecast)
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Balance sheet (in million AU$s) 2022 2023 2024 2025e 2026e 2027e
Fixed assets 2885 3036 7,905 12,028 16,097 20,848
Intangible assets 1,345 1,018 0,923 0,923 0,923 0,923
Property, plant and equipment 1,541 2,018 6,982 11,105 15174 19,925
Financial assets 0,000 0,000 0,000 0,000 0,000 0,000
Current assets 139,543 188,548 220,733 255,342 291,339 333648
Inventories 1,832 9,519 10,627 11,979 13,516 15,468
Trade receivables 16,202 22,215 26,238 29,577 33,371 38,192
Other receivables 0,000 0,000 0,000 0,000 0,000 0,000
Cash and securities 121,509 156,814 183,868 213,785 244,452 279,989
Other assets 1,521 2,130 2,485 2,485 2,485 2,485
Total assets 143,950 193,714 231,124 269,854 309,921 356,981
Shareholders’ equity 125,559 164,631 203,011 240,837 279,876 325,630
Reserves 125,559 164,631 203,01 240,837 279,876 325,630
Minority interests 0,000 0,000 0,000 0,000 0,000 0,000
Accrued liabilities 2961 1,581 2046 2,046 2,046 2,046
Accounts payable 11,814 24,744 23,840 24,745 25773 27,079
Interest-bearing liabilities 0,000 0,000 0,000 0,000 0,000 0,000
Liabilities from trade payables 3,278 7,650 7,109 8,014 9,042 10,348
Other non-interest-bearing liabilities 8,536 17,094 16,731 16,731 16,731 16,731
Other liabilities Other liabilities 3615 2,758 2226 2,226 2226 2,226
Total liabilities 143,950 193,714 231,124 269,854 309,921 356,981

Source: Company information (history)/PCR (forecast)

Overview of key figures 2022 2023 2024 2025e 2026e 2027e
Key valuation figures

EV/Sales 19.50 10.72 7.30 3.06 271 237
EV/EBITDA 36.99 19.78 14.46 593 5.69 4.67
EV/EBIT 37.82 20.15 14.84 6.10 5.85 4.79
P/E RATIO 72.40 39.48 23.12 12.09 11.65 9.77
Price/book value 11.172 6.054 4.074 2.025 1.743 1.498
Profitability ratios in %

Gross margin 91.0% 95.4% 95.1% 94.9% 94.1% 93.7%
EBITDA margin 52.7% 54.2% 50.5% 51.5% 47.6% 50.6%
EBIT margin 51.5% 53.2% 49.2% 50.1% 46.4% 49.4%
Pre-tax margin 51.5% 53.2% 57.5% 57.7% 53.1% 55.3%
Net margin 29.5% 32.2% 40.6% 40.6% 37.3% 38.9%
ROE 30.9% 17.4% 19.5% 18.2% 16.1% 16.5%

Key productivity figures

Turnover/employee (in AU$ thousand) 566.57 824.43 899.78 879.65 862.69 861.41
Net revenue/employee (in AU$ thousand) 180 322 364 357 322 335
Number of employees 116 95 98 113 130 149
Key financial figures

Equity ratio 87.2% 85.0% 87.8% 89.2% 90.3% 91.2%
Dividend yield 0.1% 0.3% 0.3% 0.6% 0.9% 1.3%
Working capital/sales (in %) 22.5% 30.8% 33.7% 33.7% 33.7% 33.7%
Depreciation/sales (in %) 1.2% 1.0% 1.3% 1.4% 1.3% 1.2%
Tax rate (in %) 39.2% 32.9% 29.7% 29.7% 29.7% 29.7%
Source: PCR
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DISCLAIMER

LEGAL NOTICE

This research report ("Investment Recommendation") has been prepared by Parmantier & Cie.
Research, with the participation of Mr. Thomas Schiessle and Daniel Grof3johann, and is distributed
exclusively by Parmantier & Cie. Research. It is intended solely for the recipient and may not be shared
with other entities, even if they belong to the same group of companies, without prior written consent.
The report contains selected information and does not claim to be exhaustive. The investment
recommendation is based on publicly available information ("Information") which is believed to be
accurate and complete. However, Parmantier & Cie. Research does not verify or guarantee the accuracy
or completeness of this Information. Possible errors or omissions do not give rise to any liability on the
part of Parmantier & Cie. Research, which accepts no liability for direct, indirect or consequential
damages.

In particular, Parmantier & Cie. Research assumes no responsibility for the accuracy of statements,
forecasts or other content in this investment recommendation that relate to the companies analyzed,
their subsidiaries, strategies, economic conditions, market and competitive positions, regulatory
frameworks and similar factors. Although care has been taken in the preparation of this report, errors
or omissions cannot be ruled out. Parmantier & Cie. Research, including its shareholders and
employees, assumes no liability for the accuracy or completeness of the statements, estimates or
conclusions derived from the information provided in this investment recommendation.

Insofar as this investment recommendation is provided as part of an existing contractual relationship
(e.g. financial advisory services), the liability of Parmantier & Cie. Research is limited to cases of gross
negligence or willful misconduct. In the event of a breach of material obligations, liability shall extend
to simple negligence, but shall in all cases be limited to foreseeable and typical damages. This
investment recommendation constitutes neither an offer nor a solicitation to buy or sell securities.

Partners, directors or employees of Parmantier & Cie. Research or its subsidiaries may hold positions of
responsibility, such as directorships, in the companies mentioned in this report. The opinions expressed
in this investment recommendation are subject to change without notice and reflect the personal views
of the research analyst(s). Unless otherwise stated, no part of the research analyst's compensation is
directly or indirectly related to the recommendations or opinions contained in this report. All rights
reserved.

Note on the publication history (pursuant to Section 4 (4) point 4 FinAnV):

This report is the first publication under the new company name Parmantier & Cie. Research, which
previously operated under the name Frankfurt Main Research. All previous research reports published
under Frankfurt Main Research remain valid and can be considered as part of the ongoing publication
history. The change of name has no influence whatsoever on the quality and continuity of the analyses
and reports we produce.
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Company Analysts Date Recommendation / Target price
CLINUVEL Pharmaceuticals Ltd. T.Schiessle; D.GroRjohann 09.09.2024 Buy/AU$ 26.10
CLINUVEL Pharmaceuticals Ltd. T.Schiessle; D.GroRjohann 10.02.2025 Buy/AU$ 19.27
CLINUVEL Pharmaceuticals Ltd. T.Schiessle; D.GroRjohann 07.03.2025 Buy/AU$ 22.00
CLINUVEL Pharmaceuticals Ltd. T.Schiessle; D.GroRjohann 23.06.2025 Buy/AU$ 22.00
COPYRIGHT NOTICE

This work, including all its components, is protected by copyright. Any use beyond the limits set by
copyright law is prohibited without prior permission and may result in legal sanctions. This includes
reproduction, translation, microfilming and storage or processing in electronic systems, whether in
whole or in part.

DISCLOSURE PURSUANT TO SECTION 85 OF THE GERMAN SECURITIES TRADING ACT (WPHG), MAR AND
MIFID II INCLUDING DELEGATED REGULATION (EU) 2016/958 AND (EU) 2017/565

The valuation of the analyzed company underlying the investment recommendation is based on
generally accepted methods of fundamental analysis, such as DCF models, free cash flow value
potential, NAV, peer group comparisons or sum of the parts models (see also
http://www.parmantiercie.com/disclaimer). The results of this valuation are adjusted on the basis of the
analyst's assessment of expected investor sentiment and its potential impact on the share price.

Irrespective of the valuation methods used, there is a risk that the price target will not be achieved due
to unforeseen factors such as changes in demand, management, technology, economic conditions,
interest rates, operating and material costs, competitive pressures, regulatory conditions, exchange
rates, tax policies and others. Investments in foreign markets and instruments may be subject to
additional risks, generally arising from exchange rate fluctuations or political and social changes.

This commentary reflects the opinion of the author at the time of writing. A change in the underlying
fundamental data may render the valuation inaccurate. There is no obligation to update this
commentary within a certain time frame.

Internal and organizational measures have been implemented to avoid or mitigate conflicts of interest.
These measures ensure that exchanges of information that could lead to conflicts of interest for
Parmantier & Cie. Research in relation to the analyzed issuers or their financial instruments are avoided.

The analysts of Parmantier & Cie. Research do not receive any direct or indirect remuneration from the
investment banking activities of Parmantier & Cie. Research or any company within the Parmantier &
Cie. group.

All financial instrument prices quoted in this investment recommendation refer to closing prices on the
last trading day prior to the publication date, unless otherwise stated. Parmantier & Cie. Research is
subject to supervision by the German Federal Financial Supervisory Authority (BaFin).
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SOURCES

All data and consensus estimates have been sourced from external providers of share price information,
unless otherwise stated. Parmantier & Cie. Research assumes no liability for the accuracy of such
information.

RESEARCH
Additional information for US customers

This research report ("Report") is a product of Parmantier & Cie. Research. The research analysts
responsible for the Report are employees of Parmantier & Cie. Research or work with outside,
independent research firms. The analysts are located outside the United States and are not affiliated
with a U.S. regulated broker-dealer, and therefore are not subject to the supervision of a U.S. regulated
broker-dealer.

This report is being distributed in the United States solely to "Major U.S. Institutional Investors" pursuant
to Rule 15a-6 under the U.S. Securities Exchange Act of 1934 by CIC. Any person who is not a Major U.S.
Institutional Investor should not rely on this communication. The distribution of this report in the United
States does not constitute an endorsement of any opinion expressed in this report or a recommendation
to enter into any transaction in the securities discussed.

Parmantier & Cie. Research holds investments in listed and unlisted companies, including potential long
positions in the stocks analyzed in this report.

CONFLICTS OF INTEREST & DISCLOSURE

This research report was prepared by Parmantier & Cie. research. The opinions and recommendations
expressed in this report are based on publicly available information as well as internal analysis and
evaluations. However, it is important to note that Parmantier & Cie. Research, its affiliates, directors,
employees or other persons involved in the preparation or dissemination of this report may have
conflicts of interest.

1. Ownership of securities: Parmantier & Cie. Research and/or its affiliates and employees may
hold positions in the securities mentioned in this report at the time of publication of this
report.

2. Market activity: Parmantier & Cie. Research and/or its affiliates may have acted as market
makers for the securities mentioned in this report in the last 12 months.

3. Corporate Relationships: Parmantier & Cie. Research may have provided or currently provide
investment banking, underwriting or other services to companies mentioned in this reportin
the past 12 months.

4. Compensation: The compensation of analysts and other employees of Parmantier & Cie.
Research may be directly or indirectly linked to the trading profits, investment banking or
other business activities of Parmantier & Cie. Research.

5. Analyst engagements: The analyst or analysts who prepared this report may have personal
relationships with the companies analyzed in this report.

6. Independence: The opinions expressed in this report reflect the views of Parmantier & Cie.
research analysts, which have been formulated independently of the interests of Parmantier &
Cie. Research. The analysts do not receive any compensation directly linked to the specific
recommendations or views expressed in this report.
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This report was published on 23.06.2025.
The closing price stated in the report is based on ASX data from 20.06.2025.

Note: This report has been prepared in both German and English. In the event of any discrepancies or

differences in interpretation between the two versions, the English version shall prevail and be
considered relevant.



