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Extract from Bioshares —

2025 Bioshares Biotech Summit Coverage

Inside the Deal Room: Expert Advice from Biotech's Top
Dealmakers

By JaneLowe & Cherie Hartley, IR Department

At the 19th Bioshares Biotech Summit, four seasoned executives pulled back the curtain
onwhat it really takesto strike, manage, and close successful biotech deals. While each
of their paths have been different, their experiences offered a collective masterclass on
navigating the high-stakes, high-complexity world of biopharma partnerships. The ses-
sionwas chaired and co-ordinated by Andrew K elly from BioPecific Partners.

The panel featured:

- NinaWebgter, CEO of Dimerix

- Wayne Pater son, CEO of Anteris Technol ogies Global Corporation
- Brent Barnes, CEO of Clever Culture Systems, and

- Anthony Filippis, CEO of Neurotech I nternational

Here's the distilled wisdom from their candid discussion, from strategy and structure to
culture and capital.

1. There's no textbook - but there is a playbook

All four panellists agreed: there'sno one-size-fits-all in biotech deal-making. Each trans-
actionis uniquein pace, structure, and pressure points. But that doesn't mean you go in
blind.

Nina Webster emphasised the importance of running a controlled, competitive process.
That means:

- Staging information rel ease strategically

- Qualifying partners before granting deep access

- Creating competitivetension to leverage timelines and maximise value

"You have to manage the deal process like a campaign,” she said. "Keep your funnel
wide, but your filterstight."

2. Timeframes vary wildly - and territory matters

Some deals take 18 months. Others? Just 48 hours.

Wayne Paterson recounted one high-speed deal done over aweekend at Merck ("alot of
pizzainvolved"), while others - such as the acquisition of a Japanese firm - took over a
year and a half.

Geography also plays a mgjor role. Webster noted that one regional deal was done in
under six months, while a similar transaction in Europe required a very different ap-
proach.

3. Cultural fit isn't optional - it's essential

When working across borders, cultural intelligence can make or break adeal.

- Paterson, who spent years in China and Japan, spoke to the language barriers and
governance challenges that come with international partners - especially when formal

processes are absent or opague.
Continued over
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- Webster highlighted theimportance of understanding traditional
business norms in Japan. "Where you sit in the room can say
everything."

- Brent Barnes experienced first-hand how cultural misalignment -
especialy with single-leader organisations - can derail govern-
ance and decision-making.

Acrossall examples, the message was clear: cultural alignmentis
not a soft skill - it's a strategic requirement.

4. People invest in people (and product champions)
Whether you're buying or selling, people are at the heart of every
deal.

- Anthony Filippis shared that deals are often driven not by the
business devel opment teams, but by clinical or scientific champi-
onswho fall in love with the asset.

- Webster echoed the importance of having multiple champions
insideapotential partner company to avoid stalling momentumiif
one advocate leaves.

Trust, transparency, and alignment across teams are asimportant
as the asset itself.

5. Don't partner under duress

Several panellists warned against rushing into deals out of finan-
cial desperation.

Filippisputit simply: "You never want to partner from aposition
of weakness. If they know you need the money, they'll dictate the
terms.”

Barnes shared astory of raising capital in adownturn after strate-
gic pivots and stock pressure which was ultimately successful.
Webster's advice? "Raise early. Strengthen your cash runway.
Then negotiate from a position of strategic value, not survival."

6. No surprises. Ever.

"Transparency iseverything," said Filippis, recallingadea where
apartner failed to disclose aclinical hold until latein the process.
Deals collapse not just on data - but on trust. As Barnes added,
"No matter how attractivethe capital or partner, you need govern-
ance, process, and clarity."

7. Understand buy-side thinking

Having worked on both sides of the table, Wayne reminded the
audience: Big pharmaisn't emotional - it'snumerical.

They assessrisk profiles, NPV models, trial data, and timing. And
they move slowly - unless they're convinced they shouldn't.

On valuation, Brent added: "If you're selling a company with an
NPV of $1.5 billion and a market cap of $50 million, make sure
you're not giving it away before you're ready."

Final thoughts: relationships, readiness, and realism
The best dealsdon't come from luck - they comefrom preparation,
strategic thinking, and deep understanding of the people and
cultures on the other side of the table.

As Webster concluded (speaking about commercial partners):
"Thisisn't ashort-term transaction - it's often a 20-year relation-
ship. Skills, structure, and cultural fit must all align.”

Whether you're a biotech leader planning your next raise, a BD
executive negotiating terms, or afounder exploring international
markets, this session offered a rare behind-the-scenes ook at the
real story behind the deals.
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How Bioshares Rates Stocks

For the purpose of vauation, Bioshares divides biotech stocks into
two categories. Thefirst 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

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

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.

g:)(c):lL(jspvai\th aistin itive cash flows or doseto produdin itive cah may even be close to market. However, they arelikely to belackingin
flows. 9 pos pr 9 pos several key areas. For example, their cash position isweak, or
Buy CMPis 20% < Fair Value management or board may need strengthening.

Speculative Buy - Class C

Accumulate CMPis10% < Fair Value .
. These stocks generally have one product in development and lack

Hold Vaue=CMP e
Lighten CMPis 10% > Fair Vaue many external validation features.
Se” CMP|SZO%> FairValue SpeCUlat|Ve HOId—ClassA or B 0rC

(CMP—Current Market Price) Sell

Corporate Subscribers: Cogstate, Syntara Dimerix, Patrys, Imugene, Chimeric Therapeutics, Neuren Pharmaceuticals,
AroaBiosurgery, Anteris Technol ogies, Immuron, Clinuvel Pharmaceuticals, Botanix Pharmaceuticals, 1sland Pharmaceuticals,
Clever Culture Systems, Actinogen Medical

Disclaimer:

Information contained in this newsletter is not a complete analysis of every material fact respecting any company, industry or security. The opinions and estimates herein expressed represent
the current judgement of the publisher and are subject to change. Blake Industry and Market Analysis Pty Ltd (BIMA) and any of their associates, officers or staff may have interests in
securities referred to herein (Corporations Law s.849). Details contained herein have been prepared for general circulation and do not have regard to any person’s or company’s investment
objectives, financial situation and particular needs. Accordingly, no recipients should rely on any recommendation (whether express or implied) contained in this document without
consulting their investment adviser (Corporations Law s.851). The persons involved in or responsible for the preparation and publication of this report believe the information herein
is accurate but no warranty of accuracy is given and persons seeking to rely on information provided herein should make their own independent enquiries. Details contained herein have
been issued on the basis they are only for the particular person or company to whom they have been provided by Blake Industry and Market Analysis Pty Ltd. The Directors and/or
associates declare interests in the following ASX Healthcare and Biotechnology sector securities: Analyst MP: 1AD, ACR, AVR, CGS, CYC, CYR CUV, CC5, DXB, IMM, MX1, NEU,
PAB, SNT, CHM, ATX. These interests can change at any time and are not additional recommendations. Holdings in stocks valued at less than $100 are not disclosed.
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