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TheraCryf

£1.1m raise progressing Ox-1to clinical trial

TheraCryf has announced an equity raise of £1.05m, gross by way of a placing
and subscription focusing on completing the clinic-enabling programme for
the company's Ox-1lead clinical asset with the aim of securing a partnering/out-
licensing deal to support the future costs of the programme. This is coupled
with the potential to undertake the next stage Phase 1 clinical trial in Australia
which offers an accelerated and potentially more cost-effective route to
generating Phase 1 clinical trial data that would be generally acceptable to
potential partners and to regulators in the US and Europe. The raise is priced at
a tight 5% discount to the close against the backdrop of significant partnering
and strong industry interest in Ox-1 specifically and neuropsychiatric drugs
more generally. Progression to clinical trial readiness of Ox-1 is running ahead
of plan, bolstered by a process patent filing that could extend commercial
protection through 2046.

Ox-1is TheraCryf's lead clinical asset and is targeting the addiction market worth an
estimated US$42bn in 2025, growing at 8% pa. The company believes its Ox-1
compound is the most selective under development and which has already been
substantially de-risked. Besides its Ox-1 programme, TheraCryf also has a pre-
clinical DAT inhibitor programme with an initial target market of chronic fatigue.

TheraCryf has announce a proposed placing of 416.4m shares, including the issue of
Enterprise Investment Scheme placing shares, together with a subscription for
166.9m shares at 0.18p share to raise £1.05m gross. The new shares will represent
21% of the company’s enlarged share capital. TheraCryf's largest shareholder,
Northern Standard will increase its holding following the raise to 20.8% from 20.0%.
PDMRs, together with Dr Alastair Smith, Chair of TheraCryf, will increase their
existing holdings substantially through participation in the raise.

The raise should extend the current cash runway from the end of 2026 through the
end of the first calendar quarter in 2027. We have updated our current forecasts
mechanically to reflect the impact of the equity raise.

As the proposed placing price is below the current 0.25p par value of the shares,
TheraCryf is proposing a subdivision that will result in a reduction in the par value of
the remaining listed shares in issue to 0.05p/share.

While TheraCryf has delivered ahead of plan in progressing Ox-1to clinical
readiness by the end of this year and for which it remains funded, this raise extends
the cash runway through the end of 1Q27 which, coupled with an approval for
clinical trials in Australia improves its prospects of securing a partnering or out-
licensing deal to fund the costs of a Phase 1 clinical trial. However, the valuation
remains nugatory given that typical deal cash upfront payments for transactions
focused on central nervous system assets average US$26m at the pre-clinical stage
and US$49m at Phase 1 with equivalent total deal values, excluding royalties, of
US$409m and US$571m respectively. The cash upfronts alone currently represent
over 4x TheraCryf's current market capitalisation rising to c12x at Phase 1.

FY23A 442 (5,546) (4,043) (1.47) (5,000)
FY24A 396 (3.962) (3.137) (114) (2,004)
FY25A 0 (27124) (1941) (036) (414)
FY26E 0 (3,084) (2,477) (012) (1,750)
FY27E 0 (3,084) (2,535) (01) (516)

Source: TheraCryf, CAG Research. *Excludes any milestone payment.

This document provides information on TheraCryf plc - it is not a solicitation of an offer to buy or sell securities. See the
disclaimer on the back page.
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Profit & loss

Revenue

Operating expenses

Share based compensation
Total operating expenses
Operating loss

Finance income

Pre-tax loss

Taxation

Attributable loss

Basic loss per share
Diluted loss per share

Cash flow

Pre-tax loss

Interest (income)/expense

Depreciation & amortisation

Share based compensation

Operating cash flow before working capital
Delta working capital

Cash used in operations

Taxation received

Net cash used in operations

Monies (to)/from short term investments
Interest income

Acquisition of tangible assets

Purchase of subsidiary, net of cash acq'd

Net cash (used in)/generated from investing

Net equity issuance
Net cash generated from financing

Implied delta net debt*

Summary balance sheet
Total non-current assets
Net assets

Total equity

Net debt/(cash) (1AS 17)

Net debt/(cash) (IFRS 16)
Source: TheraCryf, CAG Research.
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This document provides information on TheraCryf plc - it is not a solicitation of an offer to buy or sell securities. See the disclaimer on the back page.



Copyright 2026 Capital Access Group Ltd (“CAG")

This document is a marketing communication which is designed to educate and inform investors about the subject company. The subject company
pays CAG a fee to cover the costs of research production and distribution. This report has been commissioned by the subject company and prepared
and issued by CAG for publication in the United Kingdom only. The research has not been prepared in accordance with regulatory requirements
designed to promote the independence of investment research. This document has not been approved for the purposes of Section 21(2) of the Financial
Services & Markets Act 2000 of the United Kingdom. Any comments in this report regarding the valuation of a financial security are based on comparisons
with similar securities; they are not forecasts of a likely share price. CAG does not undertake to provide updates of any matters discussed in this document.
This document is not an offer to buy or sell, or a solicitation of an offer to buy or sell, the securities mentioned. Capital Access Group does not buy or sell
shares, nor does it conduct corporate finance transactions, nor does it undertake investment business either in the UK or elsewhere. Investors should
seek advice from an Independent Financial Adviser or regulated stockbroker before making any investment decisions. CAG does not make investment
recommendations. Capital Access Group is not regulated by the Financial Conduct Authority (“FCA"). CAG does not offer any investors the ability to
trade securities. Our publications are not, therefore, an inducement under MiFID Il regulations.

CAG does not hold any positions in the securities mentioned in this report. However, CAG's directors, officers, employees, and contractors may have a
position in any or related securities mentioned in this report.

The information contained in this document has been compiled from sources believed to be reliable, but no guarantee whatsoever is given that the
information is complete or accurate, or that it is fit for a particular purpose.

This document was issued by Capital Access Group Ltd without legal responsibility and is subject to change or withdrawal without notice. By reading
this document, you confirm that you have read and understand the above, and that you shall not hold Capital Access Group Ltd or any of its members

and connected companies liable for any loss that you may sustain should you decide to buy or sell any of the securities covered.

Capital Access Group
32 Cornhill

A London

CAPITAL EC3V 356

This document provides information on TheraCryf plc - it is not a solicitation of an offer to buy or sell securities. See the disclaimer on the back page.



