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Stock Focus
Botanix Pharmaceuticals (BOT-ASX)

Yr to Jun (AUD) 24A 25E 26E 27E

Revenue 2.1 35.6 104.6 201.1
EBITDA (13.9) 2.7 45.0 145.6
EBIT (14.0) 2.6 44.6 144.5
Adj. NPAT (13.9) 3.7 34.4 109.8
Adj. PE (x) (43.3) 197.3 21.0 6.6
Adj. EPS (0.01) 0.00 0.02 0.06
Adj. EPS growth 16.6 (122.0) 838.5 218.8
Valuation (blended) 0.65
Source: E&P Research

FY24 Results | Sofdra Launch in T-Minus 1-Month
Recommendation: Speculative
Buy

Last price 0.40
Valuation 0.65

TSR
Upside to valuation 62.7%
Dividend yield 0.0%
Expected total SH return 62.7%

BOT-ASX share price history
Source: E&P Research, IRESS
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 FY24 Result

This was the last financial results from BOT prior to significant revenues expected to
commence in late Q3 CY24 following the launch of lead product, Sofdra (sofpironium
bromide 15% gel), in the United States. Current revenues, predominantly from
Japanese licensing of sofpironium bromide product Ecclock, was up by 485% to
$0.6M. Net loss after tax was $13.8M (+51.5% vs pcp), driven by an additional $3M in
operating costs associated with the US regulatory approval of Sofdra for the treatment
of primary axillary hyperhidrosis, along with a $2M reduction in R&D tax incentive. As
the company gears up for the much anticipated US launch of Sofdra they are in a
strong financial position with $79.3M in cash as at 30-June-2024.

E&P Comments

BOT management have announced a Commercial Day Webinar (17-Sept-2024)
during which they will provide a comprehensive update on the commercialisation and
launch plans for Sofdra. In additional to receiving important US market insights, we
are looking for confirmation that key US payers are comfortable with reimbursement
for primary axillary hyperhidrosis, without burdensome step edits, and that a net price
in the ballpark of US$500 is achievable. We also would be keen to understand what
metrics the company plan to release to keep the market informed of their launch
progress, and what their current expectations are for reaching key launch milestones.

Valuation

We make no changes to our earnings or cost assumptions at this time. After rolling
forward our model and bringing US commercial revenues forward to the current period,
our valuation (rounded to 5c) increases from $0.55 to $0.65.
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Botanix Pharmaceuticals, Speculative Buy, VALUATION 0.65

INVESTMENT THESIS

Botanix Pharmaceuticals (ASX:BOT) is a dermatology company based in Philadelphia
and Phoenix, USA which is progressing its lead product, sofpironium bromide (SB),
15% gel (which will be sold as ‘Sofdra’, pending FDA approval) for the treatment
of primary axillary hyperhidrosis (PAH; excessive underarm sweating) through US
regulatory and marketing approval. Hyperhidrosis represents a sizeable clinical unmet
need, affecting more than 1 in 20 people globally at varying degrees of severity, with
PAH in roughly half of these cases.

SB is the first and only new chemical entity developed to treat primary axillary
hyperhidrosis, and is positioned to be a leading first line and second line therapy for
patients with this condition. Sofdra achieved statistical significance on all primary and
secondary endpoints and was found to have a favourable safety profile in Phase 3
pivotal studies and in a 48-week long term safety study. The US FDA approved the
NDA for Sofdra in June 2024 and launch is anticipated in Q3 24 CY.

NEAR TERM CATALYSTS

■ US Launch

■ Quarterly US sales figures

■ Japanese Ecclock sales

■ Impact of competition sales growth

■ Further clinical safety and efficacy data
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FINANCIAL SUMMARY

Botanix Pharmaceuticals BOT-ASX
As at: 02/09/2024 Recommendation: Speculative Buy Share Price: 0.40

Year end Jun 2024A 2025E 2026E 2027E
INCOME STATEMENT
   Sales Revenue 0.6 35.6 104.6 201.1
   Other operating revenue 1.5 0.0 0.0 0.0
Sales & service revenue 2.1 35.6 104.6 201.1
   General/admin expenses (4.3) (3.5) (3.7) (3.8)
   Employee expenses (2.3) (11.5) (28.0) (22.2)
   R&D expenses (1.8) (3.0) (3.6) (4.2)
   Other income/(expense) (7.6) (13.2) (19.1) (15.2)
EBITDA (13.9) 2.7 45.0 145.6
EBIT (14.0) 2.6 44.6 144.5
   Net interest income/(expense) 0.1 1.5 1.3 1.9
Profit before tax (13.9) 4.1 45.9 146.4
   Tax 0.0 (0.5) (11.5) (36.6)
Underlying NPAT (13.9) 3.7 34.4 109.8
   Other post-tax items 0.1 0.0 0.0 0.0
Reported NPAT (13.9) 3.7 34.4 109.8
Year end Jun 2024A 2025E 2026E 2027E
EPS AND DIVIDENDS
Weighted avg shares (m) 1,502 1,810 1,810 1,810
Weighted avg dil. shares (m) 1,502 1,810 1,810 1,810
   Reported EPS (AUD $ps) (0.01) 0.00 0.02 0.06
   Adjusted EPS (AUD $ps) (0.01) 0.00 0.02 0.06
Adj. EPS growth (%) 16.6 (122.0) 838.5 218.8
Year end Jun 2024A 2025E 2026E 2027E
TRADING MULTIPLES AND RETURNS
EV / sales 311.5 18.1 6.2 3.2
EV / EBITDA (46.3) 243.3 14.3 4.4
EV / EBIT (46.1) 249.1 14.5 4.5
Adj. PE (43.3) 197.3 21.0 6.6
ROE (21.2) 3.3 26.6 54.4
Year end Jun 2024A 2025E 2026E 2027E
CAPITAL STRUCTURE AND LEVERAGE
Net debt/(cash) (79.3) (65.9) (75.8) (160.8)
Net debt / equity (%) (72.9) (58.7) (51.6) (62.7)
Net debt / EBITDA (x) 5.7 (24.9) (1.7) (1.1)
Source: Company data, E&P estimates

 

Year end Jun 2024A 2025E 2026E 2027E
CASH FLOW
EBITDA (13.9) 2.7 45.0 145.6
   (Increase)/decrease in NWC 5.7 (11.2) (17.3) (15.9)
   Net interest paid 0.1 1.5 1.3 1.9
   Net tax paid 0.0 (0.5) (11.5) (36.6)
Operating cash flow (8.1) (7.5) 17.5 95.0
Capex (0.1) (0.9) (2.6) (5.0)
   Net disposals/(acquisitions) (17.9) (5.0) (5.0) (5.0)
Investing cash flow (18.0) (5.9) (7.6) (10.0)
   Share issues/(buybacks) 95.1 0.0 0.0 0.0
   Lease payments 0.0 0.0 0.0 0.0
Financing cash flow 95.1 0.0 0.0 0.0
Net change in cash 69.0 (13.4) 9.9 85.0
Free cash flow (8.0) (6.6) 20.1 100.0
Year end Jun 2024A 2025E 2026E 2027E
BALANCE SHEET
   Cash & cash equivalents 79.3 65.9 75.8 160.8
   Trade & other receivables 0.8 1.3 3.4 6.2
   Inventories 1.2 15.0 30.9 45.1
   Other current assets 1.6 1.6 1.6 1.6
Total current assets 82.9 83.8 111.7 213.7
   Property, plant & equipment 0.1 0.4 1.9 4.9
   Goodwill 29.5 33.3 38.3 43.3
   Other non-current assets 0.0 0.0 0.0 0.0
Total non-current assets 29.6 33.7 40.2 48.3
Total assets 112.5 117.6 151.9 262.0
   Trade & other payables 3.6 5.5 6.2 7.3
   Other current liabilities 0.1 0.1 0.1 0.1
Total current liabilities 3.7 5.6 6.3 7.4
Total liabilities 3.7 5.6 6.3 7.4
   Ordinary share capital 188.3 188.3 188.3 188.3
   Reserves & other equity 11.2 11.2 11.2 11.2
   Retained profits (90.8) (87.1) (52.7) 57.1
Total shareholder's equity 108.7 112.4 146.8 256.6
Total equity 108.7 112.4 146.8 256.6
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RESEARCH RECOMMENDATION DEFINITIONS

Positive Stock is expected to outperform the S&P/ASX 200 over the coming 24 months.

Neutral Stock expected to perform in line with the S&P/ASX 200 over the coming 24 months.

Negative Stock is expected to underperform the S&P/ASX 200 over the coming 24 months.

Speculative Buy Stock has limited history from which to derive a fundamental investment view or its prospects are highly dependent
on event risk, e.g. Successful exploration, scientific breakthrough, high commodity prices, regulatory change, etc.
Consequently, the stock is considered a high-risk investment which may be prone to high volatility in share price
movements, have a greater risk of capital loss and/or the stock may have low liquidity.

Suspended Stock is temporarily suspended due to compliance with applicable regulatory and/or E&P policies in circumstances
where E&P is acting in an advisory capacity.

Not Rated Stock is not included in our investment research universe.

Research Criteria Definitions
Recommendations are primarily determined with reference to how a stock ranks relative to the S&P/ASX 200 on the following criteria:

Valuation Composite of Rolling 12-month prospective multiples and discounted cash flow (DCF), or DCF for resource
stocks.

Earnings Outlook Forecast 2-year EPS growth.

Earnings Momentum Percentage change in the current consensus EPS estimate for the stock (rolling 1-year forward basis) over
the consensus EPS estimate for the stock 3 months ago.

Shareholder Returns Composite of forecast ROE (rolling 1-year forward basis) and the percentage change in ROE over 2 years.

Debt Servicing Capacity Rolling 12-month EBIT Interest Cover ratio.

Cyclical Risk Qualitative assessment of the 2-year outlook for a stock/industry’s profit cycle.

Industry Quality Qualitative assessment of an industry’s growth/returns potential and company specific management
capability.

Financial Transparency If we don’t understand it, we won’t recommend it.

For stocks where Evans and Partners does not generate its own forecasts, Bloomberg consensus data is used. Analysts can introduce
other factors when determining their recommendation, with any material factors stated in the written research where appropriate.
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RESEARCH
Cameron McDonald Managing Director, Head of Research Transport, Infra, Waste, Packaging cameron.mcdonald@eandp.com.au +61 3 9235 9709
Paul Mason Managing Director Technology paul.mason@eandp.com.au +61 3 9631 9867
Julian Mulcahy Managing Director Small Caps julian.mulcahy@eandp.com.au +61 3 9235 9713
Adam Martin Executive Director Energy adam.martin@eandp.com.au +61 3 9235 9724
Olivier Coulon Executive Director Small Caps olivier.coulon@eandp.com.au +61 2 8070 6634
Azib Khan Executive Director Banks azib.khan@eandp.com.au +61 2 8070 6636
Phillip Kimber Executive Director Consumer phillip.kimber@eandp.com.au +61 3 9631 9873
Robin Young Executive Director Wealth robin.young@eandp.com.au +61 3 9235 9730
Entcho Raykovski Executive Director Telco, Media entcho.raykovski@eandp.com.au +61 3 9235 9719
David Nayagam Executive Director Healthcare david.nayagam@eandp.com.au +61 3 9235 9704
Gretel Janu Executive Director Healthcare gretel.janu@eandp.com.au +61 2 8622 9136
Harry Saunders Associate Director Building Materials harry.saunders@eandp.com.au +61 3 9235 9744
Kieran Harris Associate Small Caps kieran.harris@eandp.com.au +61 3 9235 9749
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Adam Woods Managing Director Head of Sales Trading adam.woods@eandp.com.au +61 2 8070 6671
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Sam Fletcher Managing Director Institutional Equities Sales sam.fletcher@eandp.com.au +61 2 8070 6615
Anna Lenzner Executive Director Institutional Equities Sales anna.lenzner@eandp.com.au +61 2 8070 6652
Steven Marchio Executive Director Institutional Equities Sales steven.marchio@eandp.com.au +61 3 9235 9752
Bill Forde Executive Director Institutional Equities Sales bill.forde@eandp.com.au +61 2 8070 6626
Alexander Blight Executive Director Sales Trader alexander.blight@eandp.com.au +61 2 8070 6629
Tanya Irivine Executive Director Head of Corporate Access tanya.irvine@eandp.com.au +61 2 8070 6612
Stuart Gordon Director Head of International Sales Trading stuart.gordon@eandp.com.au +61 2 8070 6684
Daniel Jetter Director Fixed Income daniel.jetter@eandp.com.au +61 3 9631 9801
Simon Bernadou Associate Director Institutional DTR simon.bernadou@eandp.com.au +61 2 8070 6672
Mark Steer Associate Director Institutional Operator mark.steer@eandp.com.au +61 3 9235 9708
Taylor Duong Associate Director Institutional Middle Office taylor.duong@eandp.com.au +61 2 8662 9722
Czarlette Cheika Associate Corporate Access Specialist czarlette.cheika@eandp.com.au +61 2 8070 6622
Tiana Mioni Team Assistant - Equities tiana.mioni@eandp.com.au +61 2 8662 9746

INSTITUTIONAL SALES (HONG KONG)
Olivia Cartwright Director Australian Equities Sales olivia.cartwright@eandp.com.au +852 2303 5787
Mitchel Holloway Associate Director Australian Equities Sales Mitchell.holloway@eandp.com.au +852 2303 5787

FIXED INCOME
James O'Hare Executive Director Head of Fixed Income james.ohare@eandp.com.au +61 3 9631 9891
Stefan Cvetkovic Associate Director Bond Desk Associate stefan.cvetkovic@eandp.com.au +61 3 9235 9731
Stephanie Siomos Associate Fixed Income stephanie.siomos@eandp.com.au +61 3 9631 9887

CORPORATE ACCESS
Tanya Irivine Executive Director Head of Corporate Access tanya.irvine@eandp.com.au +61 2 8070 6612
Czarlette Cheika Associate Corporate Access Specialist czarlette.cheika@eandp.com.au +61 2 8070 6622
Paris Gutierrez Associate Corporate Access Specialist paris.gutierrez@eandp.com.au +61 2 8070 6611
Anji Pandey Team Assistant - Equities anji.pandey@eandp.com.au +61 2 8662 9751

Office locations
AUSTRALIA – EVANS AND PARTNERS PTY LTD HONG KONG – E&P ASIA (HK) LIMITED
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Level 32, 1 O’Connell Street
Sydney NSW 2000

T +61 2 8070 6600

F +61 2 8569 0386

Melbourne
Level 9, 171 Collins Street
Melbourne VIC 3000

T +61 3 9631 9888

F +61 3 8610 1608

Hong Kong
Suite 2812, Level 28 One Chinachem Central, 22 Des Voeux
Road Central,
Central, Hong Kong

T +852 2303 5787
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GENERAL RESEARCH DISCLAIMER, WARNING & DISCLOSURES

In Australia, this document is provided by Evans and Partners Pty Ltd ABN 85 125 338 785, holder of AFSL 318075, trading as E&P Research (Evans and
Partners).

In Hong Kong, this document is issued by E&P Asia (HK) Limited (company number: 2918464) (E&P Asia) which is licensed under the Securities and Futures
Ordinance (Cap. 571 of the laws of Hong Kong) (SFO) for Types 1 and 4 regulated activities (CE number: BPX011).

Please refer to the document entitled ‘Research Conflicts of Interest Disclosure’ available for download from the Important Disclosures section of our website
(www.eap.com.au) and Evans and Partners’ Financial Services Guide (FSG) which is also available on our website.

The information is general advice only and does not take into consideration an investor’s objectives, financial situation or needs. Before acting on the advice,
investors should consider the appropriateness of the advice, having regard to the investor’s objectives, financial situation and needs. If the advice relates to a
financial product that is the subject of a Product Disclosure Statement (e.g. unlisted managed funds) or other disclosure document, investors should obtain the
PDS or other disclosure document and consider it before making any decision about whether to acquire the product.

The material contained in this document is for information purposes only and does not constitute an offer, solicitation or recommendation with respect to the
purchase or sale of securities. It should not be regarded by recipients as a substitute for the exercise of their own judgment. Investors should be aware that past
performance is not an infallible indicator of future performance and future returns are not guaranteed.

Any opinions and/or recommendations expressed in this material are subject to change without notice and none of Evans and Partners, its related companies,
associated entities, or any of their respective officers, employees, agents, advisers or contractors (E&P Group) are under any obligation to update or keep current
the information contained herein. References made to third parties are based on information believed to be reliable but are not guaranteed as being accurate.

This document is provided to the recipient only and is not to be distributed to third parties without the prior consent of Evans and Partners, or E&P Asia (in the
case of Hong Kong).

HONG KONG

By accessing this document, the recipient represents and warrants they are a "professional investor" within the meaning of the definition of that term in Schedule
1 to the SFO. If this document has been received in error, please contact E&P Asia at 2812, Level 28, One Chinachem Central, 22 Des Voeux Road Central,
Central, Hong Kong.

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you have any doubt about any of the contents of this document,
you should obtain independent professional advice.

No relationship is intended to be created between research analysts and recipients, except where necessary licenses and approvals have been obtained. Should
you have any questions regarding this document, please contact E&P Asia on +852 2303 5787.

DISCLOSURE OF INTERESTS
One or more members of the E&P Group may have an interest in the securities or derivatives of any entities referred to in this material. The E&P Group does,
and seeks to do, business with companies that are the subject of its research reports.

CORPORATE RELATIONSHIP DISCLOSURE

Security Nature of relationship

4DX E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

ANZ
E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

AYU E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

AVG E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

BOT E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

CD1

E&P Financial Group Limited (E&P) partly and/or wholly owns or controls entities that provide services in relation to CD Private Equity Fund I (CD1)
for which they receive fees. Evans and Partners is a wholly owned subsidiary of E&P. Directors or employees of E&P and/or its related bodies
corporate are directors of the entities that provide services in relation to CD1. Each individual receives remuneration from E&P and/or its related
entities. A subsidiary of E&P is currently providing services under a transitional services agreement with K2 Asset Management Holdings Limited,
the Responsible Entity.

CD2
E&P Financial Group Limited (E&P) partly and/or wholly owns or controls entities that provide services in relation to CD Private Equity Fund II
(CD2) for which they receive fees. Evans and Partners is a wholly owned subsidiary of E&P. Directors or employees of E&P and/or its related
bodies corporate are directors of the entities that provide services in relation to CD2. Each individual receives remuneration from E&P and/or its

 7



related entities. A subsidiary of E&P is currently providing services at cost under a transitional services agreement with K2 Asset Management
Holdings Limited, the Responsible Entity.

CD3

E&P Financial Group Limited (E&P) partly and/or wholly owns or controls entities that provide services in relation to CD Private Equity Fund III
(CD3) for which they receive fees. Evans and Partners is a wholly owned subsidiary of E&P. Directors or employees of E&P and/or its related
bodies corporate are directors of the entities that provide services in relation to CD3. Each individual receives remuneration from E&P and/or its
related entities. A subsidiary of E&P is currently providing services at cost under a transitional services agreement with K2 Asset Management
Holdings Limited, the Responsible Entity.

CGHE
The Investment Manager (IM) of Claremont Global Fund (Fund), and Evans and Partners Pty Ltd (EAP) are wholly owned subsidiaries of E&P
Financial Group Limited (E&P) and related bodies corporate. The IM will receive fees for services provided to the Fund. The Portfolio Managers of
the Fund are employees of E&P and/or its related bodies corporate. Each individual receives remuneration from E&P and/or its related entities.

CVC E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

CGUN
The Investment Manager (IM) of Claremont Global Fund (Fund), and Evans and Partners Pty Ltd (EAP) are wholly owned subsidiaries of E&P
Financial Group Limited (E&P) and related bodies corporate. The IM will receive fees for services provided to the Fund. The Portfolio Managers of
the Fund are employees of E&P and/or its related bodies corporate. Each individual receives remuneration from E&P and/or its related entities.

CVB E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

EXP E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, is currently providing advisory services to the company, for which it may
receive a fee.

EYE
E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

GBP An employee of Evans and Partners Pty Ltd is a non-executive director of Global Petroleum Limited.

GCI E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

HUB The Issuer has appointed Evans and Partners Pty Ltd as Broker to an on-market buy-back. Accordingly, Evans and Partners Pty Ltd may be
restricted from giving sellers advice in respect to a sale of this security.

IMM Evans and Partners Pty Ltd is a related entity of E&P Financial Group Limited (E&P). An independent member of the E&P Investment Committee
is a Non-Executive Director of Immutep Limited.

JDO
E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

LE.US A director of E&P Financial Group Limited, the ultimate holding company of Evans and Partners Pty Ltd, is a director of Lands’ End Inc.

MAQ E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

MOT E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

MQG
E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has been appointed Joint Lead Manager to an offering of securities of the
company or its affiliates, for which it will receive a fee.

MXT E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

NAB E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

OFX The Issuer has appointed Evans and Partners Pty Ltd as Broker to an on-market buy-back. Accordingly, Evans and Partners Pty Ltd may be
restricted from giving sellers advice in respect to a sale of this security.
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PGF E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

QRI
E&P Capital Pty Limited, a related entity of Evans and Partners Pty Ltd, has arranged, managed or co-managed an offering of securities of the
company or its affiliates in the past 12 months, for which it received a fee.

SWM
The company has completed a conditional share sale agreement to acquire Prime Media Group Limited (PRT). E&P Capital Pty Limited, a related
entity of Evans and Partners Pty Ltd, provided advisory services to PRT, for which it received a fee. A director of E&P Financial Group Limited is
a director of Seven West Media Limited.

URF
A subsidiary of E&P Financial Group Limited currently has a commercial relationship with the Responsible Entity (RE) owned by the US Masters
Residential Property Fund (URF), for which it receives a fee in relation to a transitional services arrangement to provide operational assistance
for a period post RE appointment.

RESEARCH ANALYST CERTIFICATION

I, David Nayagam and Gretel Janu, hereby certify that all views expressed in this publication reflect my personal views about the subject theme and/or relevant
company securities, and no attempt has been made by any other person to influence the views or themes contained within; and I am not in receipt of inside
information and this publication does not contain any inside information. I also certify that no part of my compensation was, is, or will be, directly or indirectly,
related to the specific recommendations or views expressed in this report.

The above certifications are provided in accordance with applicable regulatory requirements.

DISCLAIMER

Except for any liability which cannot be excluded, no E&P Group member, nor any of their respective directors, employees and agents accept any liability or
responsibility whatsoever for any loss or damage of any kind, direct or indirect, arising out of the reliance on or use of all or any part of this material, or for any
errors, omissions, defects or misrepresentations in the materials. The information is subject to change without notice, and the E&P Group are not under any duty
to update or correct it. Additional information may be available upon request.
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