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The tirst DMD gene therapy approved L2-mth targetprice (AUD) 5036

| Announcement Highlights
Dr Melissa Benson

Sarepta Therapeutics (NASDAQ: SRPT) have announced FDA approval of their gene therapy, melissa.benson@wilsonsadvisory.com.au
ELEVIDYS, for Duchenne Muscular Dystrophy (DMD). This represents the first gene therapy Tel. +61 2 8247 6639

approval in this indication. This advances the profile of new DMD therapies, however its approval

still does not solve for the ~50% of DMD patients that have progressed to non-ambulatory stage Dr Shane Storey

disease, with the ELEVIDYS FDA label restricted to ambulatory patients aged 4-5 years only (a shane.storey@wilsonsadvisory.com.au

very small subset of the entire DMD population with unmet need). Sarepta’s ELEVIDYS was Tel. +617 3212 1351

granted accelerated approval and hence FDA have required commitment from Sarepta to a

confirmatory Phase Il trial (EMBARK) to support full approval (which is already underway with Madeleine Williams

top line results later this year). If this data is supportive it is expected Sarepta will file for an madeleine.williams@wilsonsadvisory.com.au
expanded label to include a broader scope of patient ages, however the EMBARK trial is Tel. +61 3 9640 3834

restricted to ambulatory patients only, thus leaving non-ambulatory still unaddressed by this
new therapy.

| Wilsons’ View

Initial analysis

Continues to be a deficit of options for non-ambulatory DMD patients. There are potentially 3
new DMD drug approvals anticipated (including ELEVIDYS) within the next ~18 months —
however none of them address non-ambulatory patients. Alongside ELEVIDYS, another near-
term DMD hopeful with an FDA decision (PDUFA) date of 26 Oct 2023 is Santhera Therapeutics’
VAMOROLONE - a novel steroid for the treatment of DMD symptoms. This program is also
focused on ambulatory patients only. Another is Italfarmaco’s GIVINOSTAT which read out
positive Phase Il results mid last year and is seeking to file for regulatory approvals in major
markets — again with a Phase lll trial that restricted recruitment to ambulatory patients.

ATL1102 complementary to gene therapies. We view any use of ELEVIDYS, or other future
approved gene therapies, as highly complementary to what Antisense’s ATL1102 is seeking to
achieve in DMD patients. Supportive treatment with anti-inflammatory agents that can
potentially slow muscle wastage into fat (i.e. ATL1102) are likely synergistic to gene therapies
focused on dystrophin restoration (akin to the use of corticosteroids broadly in the DMD cohort,
albeit with a more targeted and more tolerable/safe approach). Nothing has changed in how we
view the end competitive landscape for ATL1102 at this point in time.

CAP-1002 the only non-ambulatory ‘competitor’ after a recent Phase lll fail. We have profiled
Capricor Therapeutics’ CAP-1002 cell therapy before and continue to note it as the most
advanced potential competitor to ATL1102 in the non-ambulatory DMD space with the same
focused primary endpoint of PUL2.0. CAP-1002 has entered into a pivotal Phase Ill trial (HOPE-
3) in both ambulatory and non-ambulatory boys with first patient dosed in July 2022, with
expected top-line data late 2024/2025. We watch this keenly, noting that cell therapies carry
with them manufacturing and safety challenges. FibroGen's PAMREVLUMAB was the other
primary late-stage non-ambulatory focused asset of interest, which has just recently reported
top-Lline data from their Phase lll trial. It has missed the primary PUL2.0 trial endpoint removing it
from our competitor pipeline. Further trial data is expected later in 3Q 2023.

1H 2024 a focus with trial now underway. The past 6 and next 6 months were always going to
be quiet for ANP on the news front as they work behind the scenes to execute on their EU Phase
Ilb trial. We see sites now open in Turkey with Australia, UK and Bulgaria to come online in the
coming weeks/months. First patient dosing is complete and ANP noted that interim readout is
still expected mid-2024 (a slight delay from initial expectations owing to regulatory delays out of
their control). A positive interim read from this study next year is the key catalyst for stock re-rate.

Earnings implications. No changes.

Investment view. No changes.
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| Recommendation structure and other definitions

Definitions at wilsonsadvisory.com.au/disclosures.

| Analyst certification

Each analyst of Wilsons Advisory and Stockbroking Limited (ACN 010 529 665: AFSL 238375) (“Wilsons”) whose name appears in this research
certifies that (1) the recommendations and opinions expressed in this research accurately reflect the analyst’s personal, independent and objective views
about any and all of the subject securities or issuers; (2) no part of the analyst's compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the analyst in the research; and (3) to the best of the analyst's knowledge, he/she is not in receipt of
material non-public information about the issuer.

| Disclaimer

This document has been prepared by Wilsons. This communication is not to be disclosed in whole or part or used by any other p arty without Wilsons’
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written permission of Wilsons. This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or which would subject Wilsons to any registration or licensing requirement within such jurisdiction.

This document is being supplied to you solely for your information and no action should be taken on the basis of or in reliance on this document. To the
extent that any information prepared by Wilsons contains any financial product advice, it is general advice only and has been prepared by Wilsons
without reference to your objectives, financial situation or needs. You should consider the appropriateness of the advice in light of your own objectives,
financial situation and needs before following or relying on the advice. You should also obtain a copy of, and consider, any relevant disclosure document
before making any decision to acquire a financial product. Please refer to Wilsons’ Financial Services Guide for more information:
wilsonsadvisory.com.au/disclosures. Any person, before acting on any advice contained within this communication, should first consult with a Wilsons
investment adviser to assess whether the advice within this communication is appropriate for their objectives, financial situation and needs. Those acting
upon such information without advice do so entirely at their own risk.

This document provided by Wilsons is current as at the date of the issue but may be superseded by future publications. Wilsons assumes no obligation
to update the information or advise on further developments relating to the company or companies covered in this document (“*Companies”) or relevant
financial products. Wilsons has not independently verified all of the information given in this document which is provided at a point in time and may not
contain all necessary information about the Companies. Wilsons makes no warranty, express or implied, concerning any information prepared by
Wilsons. Wilsons expressly disclaims (1) any implied warranty of merchantability or (2) fitness for a particular purpose, including any warranty for the
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agents, disclaim any and all liabilities for any loss or damage howsoever arising in connection with the use of this document or its contents. Past
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This document may contain “forward-looking statements”. Forward-looking statements, opinions and estimates provided in this document are based on
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This report does not constitute an offer or invitation to purchase any securities and should not be relied upon in connection with any contract or
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| Regulatory disclosure

Wilsons restricts research analysts from trading in securities for which they write research. Other Wilsons employees may hold interests in the company,
but none of those interests are material. Wilsons further advises that at the date of this report, neither Wilsons Advisory and Stockbroking Limited or
Wilsons Corporate Finance Limited have any material interests in the company. Wilsons Corporate Finance Limited ACN 057 547 323, AFSL 238 383
acted as Joint Lead Manager in the October 2021 Institutional placement and in the November 2020 placement bookbuild of Antisense Therapeutics
Limited securities for which it received fees or will receive fees for acting in this capacity.

Wilsons Advisory and Stockbroking Limited may have a conflict of interest which investors should consider before making an investment decision.
Wilsons Advisory and Stockbroking Limited, Wilsons Corporate Finance Limited and its related bodies corporate trades or may trade as principal in the
securities that are subject of the research report. Wilsons further advises that at the date of this report, neither Wilsons Advisory and Stockbroking
Limited or Wilsons Corporate Finance Limited have any material interests in the company. Wilsons restricts research analysts from trading in securities
for which they write research. Other Wilsons employees may hold interests in the company, but none of those interests are material.

| Wilsons contact

For more information please phone: 1300 655 015 or email: publications@wilsonsadvisory.com.au
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