RESEARCH

INDEPENDENT INVESTMENT RESEARCH

Bioxytran, Inc.

(OTCMKTS: BIXT)

Initiation of Coverage

October 31, 2025

() INDEPENDENT
S

INVESTMENT RESEARCH




WHO IS [IR?

Independent Investment Research, “IIR’, is an independent investment research house based in Australia and the United States. IIR specialises in the analysis
of high quality commissioned research for Brokers, Family Offices and Fund Managers. IR distributes its research in Asia, United States and the Americas. IIR
does not participate in any corporate or capital raising activity and therefore it does not have any inherent bias that may result from research that is linked
to any corporate/ capital raising activity.

IR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale
clients. Since March 2010, IIR (the Aegis Equities business was sold to Morningstar) has operated independently from Aegis by former Aegis senior executives/
shareholders to provide clients with unparalleled research that covers listed and unlisted managed investments, listed companies, structured products, and
IPOs.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The evaluation and
appraisal of research analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert inappropriate influence over
analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and are not super-
vised by, any sales personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research, productivity,
experience, individual reputation, and evaluations by investor clients.

INDEPENDENCE - ACTIVITIES OF ANALYSTS
IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review materials for those
pitches. Pitch materials by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would reasonably be
construed as representing the issuer. For this reason, analysts are not permitted to attend “road show” presentations by issuers that are corporate clients of the Firm relating to offerings
of securities or any other investment banking transaction from that our clients may undertake from time to time. Analysts may, however, observe road shows remotely, without asking
questions, by video link or telephone in order to help ensure that they have access to the same information as their investor clients.

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These widely-attend-
ed conferences may include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the structuring, pricing
and expected market reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of issuers that may be prospective
research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES

IR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between research analysts
and personnel from other business areas within the Firm including management, which might be perceived to result in inappropriate influence on analysts’ views.

Remuneration and other benefits: IIR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the publication of
research and from offering or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for the publication of favourable
research. These restrictions do not preclude the acceptance of reasonable hospitality in accordance with the Firm’s general policies on entertainment, gifts and corporate hospitality.

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“llR") (ABN 11 152 172 079), an corporate
authorised representative of Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research report (the “Report”) and will receive
fees for its preparation. Each company specified in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this
publication has been prepared with all reasonable care from sources that IIR believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements
however caused. In the event that updated or additional information is issued by the “Participants’, subsequent to this publication, IR is under no obligation to provide further research
unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IIR as at the date of publication and may change without notice.
IIR and each Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document
to the full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. Any
opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which
a recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual
recipient. Investors should obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are
appropriate to their investment objectives, financial situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia.
It is not intended for any person(s) who is resident of any other country. This document does not constitute an offer of services in jurisdictions where IIR or its affiliates do not have the
necessary licenses. IR and/or the Participant, their officers, employees or its related bodies corporate may, from time to time hold positions in any securities included in this Report and
may buy or sell such securities or engage in other transactions involving such securities. IIR and the Participant, their directors and associates declare that from time to time they may hold
interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.

IIR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or
otherwise in connection with making any statements and/or recommendation (if any), contained in this Report. IIR discloses that from time to time it or its officers, employees and related
bodies corporate may have an interest in the securities, directly or indirectly, which are the subject of these statements and/or recommendations (if any) and may buy or sell securities
in the companies mentioned in this publication; may affect transactions which may not be consistent with the statements and/or recommendations (if any) in this publication; may have
directorships in the companies mentioned in this publication; and/or may perform paid services for the companies that are the subject of such statements and/or recommendations (if
any). However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report. The
information contained in this publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.au/Public/Disclaimer.aspx.

United States

The Content and opinions contained in this report are for general information use only and are based on data obtained from recognized statistical services and other sources believed
to be reliable. As such, IIR does not offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report
constitutes a recommendation to buy, sell or hold on any security. IR does not provide recommendations to buy, hold or sell and does not have regard to portfolio of securities and
dealing in securities. This document is for information purposes only and should not be construed as an offer or solicitation for investment in any securities mentioned or in the topic of
this document. IR relies upon the “publishers’ exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state
securities laws. This publication does not provide individual advice attuned to any specific portfolio nor does it take into account reader’s particular needs.

THIS IS A COMMISSIONED RESEARCH REPORT.

The research process includes the following protocols to ensure independence is maintained at all times:

1) The research process has complete editorial independence from the company and this is included in the contract with the company;
2) Our analyst has independence from the firm’'s management, as in, management/ sales team cannot influence the research in any way;
3) Our research does not provide a recommendation, in that, we do not provide a “Buy, Sell or Hold” on any stocks. This is left to the Adviser who knows their client and the individual

portfolio of the client;

4) Our research process for valuation is usually more conservative than what is adopted in Broking firms in general sense. Our firm has a conservative bias on assumptions provided
by management as compared to Broking firms;

5) All research mandates are settled upfront so as to remove any influence on ultimate report conclusion;

6) All staff are not allowed to trade in any stock or accept stock options before, during and after (for a period of 6 weeks) the research process.

For more information regarding our services please refer to our website www.independentresearch.com.au.
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Key Investment Information
(as at October 31, 2025)

Ticker BIXT
Share Price ($) $0.069
Shares on Issue (m) 88.9m
Options (m) 0.0m
Warrants (m) 1.3m
ATM Program (m) 0.0
:::]I)Iy Diluted Shares on Issue 102.4%
Market Capitalization $6.1m
12-month Low/High $0.039/50.228

Board & Management

David Platt, Ph.D. CEO and Chairman of
the Board

Ola Soderquist CPA, CFO

CMA, CM&AA

Michael Sheikh, Chief Communications

Officer
Anders N. Utter Independent Director

Alan M. Hoberman Independent Director

Ph.D.

Dale H. Conaway Independent Director

DVM
Radka Milanova

Management/Director Ownership

Total Insider Ownership >50%

Share Price History

W WM

Independent Director

The investment opinion in this report

is current as at the date of publication.
Investors and advisers should be aware that
over time the circumstances of the issuer
and/or product may change which may
affect our investment opinion.
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Bioxytran, Inc.

(OTCMKTS: BIXT) - Initiating Coverage

ELIMINATING VIRAL THREATS FROM
PANDEMIC LEVEL TO COMMON COLD

Bioxytran, Inc. (OTCQB: BIXT) is a clinical stage biotechnology company developing
broad spectrum antivirals using non-toxic carbohydrate-based drugs. They are pioneers
in glycovirology and stand alone in developing galectin inhibitor-based antivirals

that target the conserved regions of the spike protein called the “galectin fold” and
neutralize the virus. There are no approved antivirals that can treat standard risk
patients across multiple families of viruses like (COVID-19, influenza, RSV). Existing
antivirals like Paxlovid and Lagevrio are approved for people with underlying medical
conditions which means that Bioxytrans’ leading drug candidate ProLectin-M addresses
an enormous unmet medical need. Two peer-reviewed clinical trials support the non-
toxic nature of the antiviral as well as its robust efficacy. The company is hoping to find
a big pharma partnership to help complete their primary drug’s development program

and commercialize the asset.

KEY POINTS

Robust Early Clinical Efficacy (ProLectin-M): The drug has undergone extensive
early-to-mid stage trial development, completing 3 clinical trials. In a Phase 2 trial

in India for mild-to-moderate COVID-19 patients, treatment with ProLectin-M almost
eliminated patients’ symptoms in 24-72 hours. Viral load was reduced to undetectable
levels within 3 days. No serious adverse events or viral rebounds were observed,
suggesting a potentially better therapeutic profile than Pfizer’'s Paxlovid. Their last trial
was a dose optimization trial that is expected to inform the trial design of their phase 3
in India as well as their phase 1 in the USA.

Broad-Spectrum Antiviral Potential: Preclinical data shows that the company’s lead
candidates, ProLectin-M and ProLectin-I, have antiviral activity against SARS-CoV-2,
influenza, and RSV. The company has also completed case studies that suggest they
can treat acute cases of Herpes Zosters commonly referred to as Shingles. They are
also interested in investigating other viruses that include Ebola, Ebstein-Barr Virus
(EBV), and Bird Flu (H5N1).

Clear Clinical Development Path: The company has a planned Phase 3 trial for
COVID-19 in India and has received FDA approval for a Phase 1b/2a clinical trial for
the same indication in the US. The company is advancing a universal oxygen carrier
(UOC), BXT-25, for stroke and hypoxia. Its mechanism of action offers the potential to
be safe in treating both ischemic or hemorrhagic stroke, which would allow for faster
dosing, potentially saving hours of brain ischemia, unlike current solutions like tPA
which are contraindicated in hemorrhagic stroke.

High Insider Alignment: Management and directors have significant expertise and
align with shareholders, demonstrated by over 50% insider ownership and funding
operations largely through stock compensation to minimize overhead cash expense.
Further clinical development is, however, dependent on obtaining funding.

Investment View: BIXT is a speculative investment yet greatly derisked by the
powerful galectin science that generated robust efficacy in multiple RCT’s without any
adverse events. The equity is capable of creating tremendous value for shareholders
contingent upon them receiving nominal funding to finish their clinical trials enabling
them to check the regulatory approval boxes. The company doesn’t have sufficient
operating capital and has struggled to raise capital over the past 2 years. For the
most part management has kept the company moving forward with related party
infusions. They own controlling interest in the company and their compensation is
aligned with shareholders and tied to stock price appreciation. The fund raising risk is
more pronounced than the clinical trial results. The company is seeking partnerships
and collaborations for their 3 platform technologies. Big pharmas typically have 5- 10
platform technologies which make Bioxytran a notable platform technology target. Their
breadth of indications means that they have a collaboration case for every big pharma.
If they are unsuccessful in generating interest in a collaboration, they will likely have to
raise capital which may dilute existing shareholder positions. On a comparable basis
their virology platform technology is superior to many existing antiviral platforms in
terms of efficacy, broad-spectrum activity, and its safety profile. The company’s market
cap is a fraction of other antiviral platform technologies which represents significant
upside from an investment in BIXT.
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SWOT ANALYSIS
Strengths

The results from Bioxytran’s Phase 2 clinical trial were positive and provide a basis for the
progression to a Phase 3 trial in India or a Phase 1b/2a trial in the United States. When
compared to Paxlovid (nirmatrelvir + ritonavir) and Lagevrio (molnupiravir) real-world
data, ProLectin-M was able to eliminate PCR-detectable viral load in 88% of standard risk
patients in 3 days, where only about 5% of patients with underlying medical conditions
taking Paxlovid or Lagevrio experienced low viral burden by day 3, according to a real
world study published in The Lancet. With zero observed viral rebounds and no serious
adverse events, ProLectin-M has early signs of a better therapeutic profile than Paxlovid,
which would be important for obtaining regulatory approval and to potentially take
market share from Merck and Pfizer. Their results in standard risk patients circumvents

the need for costly drug to drug interactions studies with Paxlovid which was approved

in the patient population with people with underlying medical conditions. Bioxytran

is pursuing academic collaborations and grants in ProLectin-M bird flu research, which
could theoretically result in a follow-on approval for influenza, making ProLectin-M a drug
one might take for flu-like symptoms regardless of the infection—influenza or COVID. This
multi-use potential for ProLectin makes its value proposition uniquely broad compared

to Paxlovid which is approved by the FDA to treat mild to moderate COVID-19 in adults
who are at high risk of progression to severe COVID-19, but is not approved for use as
pre-exposure, post-exposure prophylaxis, prevention, or for patients not at high risk of
progression of COVID-19.

Bioxytran's expertise in carbohydrate drug design makes it one of the few companies

in the world with the know-how to synthesize compounds similar to its drugs. Its other
primary compounds, BXT-25, and ProLectin-I, have not shown any drug-related adverse
effects in studies.

BXT-25 sets itself apart from other stroke treatments; its tolerability and mechanism of
action provides the potential for it to be safe in treating ischemic or hemorrhagic stroke,
as opposed to current solutions like tissue plasminogen activator (e.g. tPa - Genentech’s
Activase), which are contraindicated in hemorrhagic stroke. This would allow faster
dosing of stroke victims with BXT-25, potentially before patients receive a scan to rule out
hemorrhagic stroke, and saving on average a few hours of brain ischemia. BXT-25 also sets
itself apart from other oxygenation strategies such as hyperbaric oxygen therapy (HBOT),
and other drugs in development mean to improve the diffusion of soluble oxygen in

the blood (rather than to increase the carrying capacity in the blood, and therefore the
potential for a high diffusion concentration gradient at the oxygen’s recipient tissue).

From the financial angle, Bioxytran is over half insider-owned and its team has not taken
cash compensation recently. The management team is therefore highly aligned with
shareholders to build shareholder value.

Weaknesses

Bioxytran's progress is hindered by its lack of cash, which slows its drug development
endeavors. It also does not currently have a source of revenue and as such is subject

to diluting its stock or taking on debt to fund its assets’ development. It's ProLectin-M
COVID clinical trials were fairly small sample sizes despite highly statistically significant
results, and its history of running clinical trials in the United States under the scrutiny of
the FDA is limited. Aside from ProLectin-M, its assets are early stage and are subject to
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development and regulatory risks despite generating encouraging data to date.

Opportunities

Bioxytran's assets, particularly ProLectin-M, ProLectin-l, and BXT-25, could be attractive
for larger pharma to purchase or in-license. Specifically, ProLectin-M'’s phase 2 data
suggest that it could be well-tolerated and more effective COVID treatment than Paxlovid
or Lagevrio, and Paxlovid is severely limited by drug interaction-induced side effects,
while Lagevrio’s mechanism of action causes mutations and therefore is not necessarily

a good solution for widespread use due to promoting COVID-19 variants and potentially
creating a more varied target for the immune system. ProLectin-M and ProLectin-l are
both galectin inhibitors, where galectins such as galectin-3 are implicated as potential
therapeutic targets in a wide range of chronic diseases.

While COVID-19 and influenza antiviral deals with massive upfront payments have mostly
been inked for phase 3 and approved antiviral assets, promising antivirals with excellent
phase 2 data have been able to garner licensing deals from big pharma companies that
include substantial upfront payments with significant back-end milestone payments and
royalties (i.e.“biobucks”).
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Total Royalties

Company Name Drug Name, Drug Mechanism . Upfront Cash .
. . Licensor or Milestone
(Licensee) Phase of Action ($M), and Year
Payments
Oral antiviral;
L inhibits viral Medicines
Merck Molnupiravir 3R s e Patent Pool N/A, 2021 Royalty-free
(COVID-19)
Paxlovid Oral antiviral;
Pfizer (Nirmatrelvir/ inhibits SARS- Medicines N/A, 2021 Royalty-free
Ritonavir) CoV-2 protease Patent Pool
(COVID-19)
IV antiviral;
Gilead Sciences Remdesivir inhibits RNA Gllead_ it N/A, 2020 Royalty-free
(Veklury) polymerase generics)
(COVID-19)
VX-787 Oral antiviral;
Janssen (Pimodivir), inhibits influenza Milestones +
Pharmaceuticals A PB2 polymerase Vertex 30,2014 royalties
phase 2 (Influenza A)
Small molecule;
4-0l Derivatives inhibits . Up to $291M
. . . . . Undisclosed K
Gilead Sciences (three preclinical influenza A PA Novartis milestones +
upfront, 2019 .
programs) endonuclease royalties
(Influenza A)
22 (20 CHF)
Trispecific DARPin upfront, $163M
Ensovibe antiviral; binds Molecular (CHF 150M)
Novartis P three SARS-CoV-2 44 (40 CHF) ) :
(MP0420), phase 2 . L Partners it milestone paid
spike protein sites equity o |
(COVID-19) investment, T 22%royalty
2021
Merck . Siglec G/10 Oncolmmune 425,2020 payments and
ase 3 inhibi
p inhibitor CVRs
Bal9xavir Upfront and
marI?OX|I (Xofluza, Cap-dependent milestone
Roche |nﬂ.u<?nza endonuclease Shionogi 1700, 2018 payments for
antiviral), inhibitor global rights
FDA approved outside Japan
Upfront +
royalties
AT-527, RdRp and NiRAN (und)i/sclosed)
Pfizer . Atea 350, 2021 .
phase 2 inhibitor and milestone
payments
(undisclosed)
Notes:

«  Royalty-free applies to COVID-19 deals during the WHO Public Health Emergency.

« Janssen’s
antiviral

inl10divir was discontinued in 2020 but included as a relevant influenza
eal.

- Novartis-Gilead deal updated with 4-Ol derivatives and PA endonuclease inhibition
mechanism from Nature article.

«  Novartis-Molecular Partners deal for ensovibep included; EUA withdrawn in 2023,
rights returned in 2024.

- Data sourced from company press releases, Nature article, and web sources.
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On the other hand, galectin-3 antagonists have demonstrated promise as enhancers

to immune checkpoint inhibitor (ICl) therapies, with Galecto Biotech and Galectin
Therapeutics, which competitors to Bioxytran, demonstrating favorable efficacy profiles
in small scale, early-stage clinical studies, as well as in a variety of preclinical studies.
Specifically in combination with PD-1 inhibitors, small molecule and larger carbohydrate-
based galectin-3 antagonists have the potential to reduce non-responsiveness to ICl
treatment such as PD-1 inhibitor therapies. While both types of galectin-3 inhibitors have
demonstrated promise, larger molecule carbohydrate-based therapies such as Galectin’s
Belapectin (formerly GR-MD-02) and Bioxytran’s ProLectin series of drugs have never
demonstrated significant clinical adverse effects as they inhibit primarily extracellular
galectin-3, whereas Galecto Biotech’s small molecule galectin-3 inhibitors have shown

to have adverse effects, likely due to intracellular inhibition of galectin-3, which helps
prevent Cytochrome c release and caspase-mediated apoptosis during cellular stress.
Therefore, larger molecule galectin-3 inhibitors, which are scarce, currently appear to
have superior safety profiles, making these drugs potentially of significant value for

the treatment of cancer and other (potentially a wide range of) inflammatory-fibrotic
diseases.

Bioytran's BXT-25 is a unique solution to hypoxic disease and therefore may be valuable
in several areas where improved oxygenation is known or suspected to provide clinical
efficacy. It is well-understood that sufficient oxygenation is important for the human
body to function properly, and as such, oxygenation compounds could be of significant
value across a wide range of diseases, but certain applications like ischemic stroke or
emergency blood transfusions are the most obvious use cases for such a compound,
where oxygen is clearly the preeminent concern. Bioxytran’s compound is based on
heme as opposed to some other oxygenation compounds which aim to increase oxygen
diffusion.

The compound has the potential to improve upon the success of hyperbaric oxygen
therapy (HBOT) which has demonstrated success in several areas, most notably wound
healing (sometimes covered by insurance) and carbon monoxide poisoning (FDA
approved). BXT-25 also has the potential to address the weaknesses and build upon the
success of Hemopure, which is a heme-based compound that transports oxygen similar
to erythrocytes, but its structure able to be metabolized. When this happens, it can cause
iron toxicity. Hemopure was pitched as a potential blood substitute product with a US
TAM of $9.5 billion, and is currently a commercial product in South Africa and Russia, but
is not available in Europe or the United States due to safety and reliability issues. BXT-

25 addresses the significant drawbacks of Hemopure and with a benign safety profile
demonstrated to date, has the potential to realize this value as a blood substitute as
Bioxytran has launched a joint venture with the Heme Foundation for the development of
this compound.

Threats

Pfizer is developing a next-generation Paxlovid already and several other companies are
trying to develop new treatments for COVID infection. Of particular efficacy seem to be
the 3CL protease inhibitors like nirmatrelvir (Paxlovid), but SARS-CoV-2 has shown signs of
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resistance to nirmatrelvir via simple point mutations. Merck and Pfizer both have invest-
ments in their COVID antivirals to protect, so ProLectin-M might have to show a superior
efficacy profile to interest either of these suitors, as opposed to others.

There are several other companies seeking to create oxygenation drugs, with compa-

nies like CervoMed (NASDAQ: CRVO) advancing molecules to improve oxygen diffusion

in the boundary layer of the blood (where oxygen dissociates from heme and moves

to the tissue). While the general concern is overall circulation and arterial oxygenation
(hypoxemia), these approaches remain a valid competitive threat to Bioxytran. Sangui-
nate (Prolong Pharmaceuticals, private) is also advancing a compound called PEGylated
carboxyhemoglobin bovine which is also a modified hemoglobin, stabilized by polyethyl-
ene glycol. This is a very similar approach to Bioxytran’s. Prolong is also pursuing a primary
indication of ischemic stroke and has completed phase 1 trials. While they are ahead of
Bioxytran in development, their success would likely indicate success for Bioxytran.

COMPANY OVERVIEW

Bioxytran, Inc. (“Bioxytran” or “the Company”) is a clinical stage pharmaceutical company
with 3 platform technologies. The Company was established on June 9, 2018. Shortly
thereafter, it underwent a restructuring via a reverse merger with U.S. Rare Earth Minerals,
Inc. (USREM), which agreed to acquire Bioxytran's assets following a settlement over a
defaulted secured promissory note. The company then officially rebranded as Bioxytran,

Inc.

The company’s foreign subsidiary, Pharmalectin BVI, was incorporated on March 17,

2021, as a British Virgin Islands Business Corporation, holding and managing Bioxytran’s
intellectual property, including copyrights, trademarks, patents, and licenses. Bioxytran
currently employs three staff members and several consultants, and is based in Needham,
Massachusetts.

The company’s three technology platforms are described below.

1) The company is developing therapeutics using its glycovirology platform to develop
broad-spectrum antivirals. They completed 2 randomized controlled trials (RCTs) with
their leading drug candidate ProLectin-M (PLM) in Covid-19 and achieved a 100%
responders’rate in both trials. There was no toxicity related to the oral chewable tablet
and the results were statistically significant. While the first case study was for COVID-19,
additional preclinical data demonstrated the possibility of efficacy in RSV and influenza.
They recently completed enrollment in a dose optimization trial in India but the data has
not been published.

2) Bioxytran also has a cancer metastasis platform in development that utilizes ProLectin-I,
which is an intravenous Galectin-3 antagonist with regulatory approval to conduct a
Phase 1 study in India on healthy human subjects to assess the toxicity of the drug.

3) The company also has developed a universal oxygen carrier for the treatment of
hypoxic conditions and degenerative diseases, with an initial focus on ischemic, but also
hemorrhagic stroke.

Bioxytran’s glycovirology endeavors have been powered by its novel glycobiological
discovery platform which gave rise to its ProLectin asset class. This new class of antivirals
is designed to reduce viral loads via entry inhibition as well as modulate the immune
system via galectin inhibition. Specifically, galectin-3 antagonists can bind with
glycoproteins on a virus' outer surface, ultimately impeding virus-cell attachment and
therefore viral entry into the cell.

Independent Investment Research %{NIETENIIDEE‘NPESEAI;{TH _
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Using its advanced carbohydrate drug discovery platform, Bioxytran is developing
several therapeutic candidates for the treatment of COVID-19, including patients with or
without risk factors, and for long-COVID. Bioxytran’s lead asset is called ProLectin-M; it is
a chewable tablet for the treatment of mild-to-moderate COVID-19. ProLectin-M binds
with the SARS-CoV-2 spike protein and acts as an entry inhibitor.

Bioxytran's second asset, ProLectin-l—for cancer treatment, was also bred out of its
discovery platform. The drug targets several galectins including galectin-3 with the goal
of preventing metastasis and restoring endogenous immune cell function.

The company’s third platform is centered around its universal oxygen carrier technology,
BXT-25. BXT-25 mimics the body’s natural oxygen-carrying dynamics because it is a
stabilized small-molecule version of the heme in red blood cells, which carry oxygen. The
manufacturing of this compound relies on the application of its proprietary carbohydrate
chemistry manufacturing process to stabilize hemoglobin in a carbohydrate polymer
lattice. This process creates an injectable intravenous oxygen carrier (BXT-25) that mimics
the oxygen carrying function of erythrocytes while maintaining a much smaller size
(~1/5000th), enabling oxygen delivery to tissues with limited or blocked blood flow, such
as the brain after an ischemic stroke. Further preclinical and early clinical development of
BXT-25 is contingent upon funding.

Recent Milestones

«  Company has an active S1 filing (with Triton Capital) filed with the SEC for up to $1.6
million, allowing for fundraising flexibility.

« Company has entered into a collaboration with the University of Georgia to apply
for federal grants to test a water soluble formulation of ProLectin-M in poultry feed
($100M HPAI Grand Challenge).

«  Completed successful Techwatch Light meeting with Center for Biomedical
Advanced Research and Development Agency (BARDA) and Defense Threat
Reduction Agency (DTRA) with notable interest and clarity on path forward.

« Initiated business development discussions for several pipeline programs.

«  Published oncology preprint on immune checkpoint inhibitor (ICl) resistance.

Upcoming Milestones

«  Topline clinical trial results (phase 2 dose optimization study).
«  Potential grant for HPAI Grand Challenge Innovation.

«  Potential funding secured for several pipeline programs.

«  Potential initiation and completion of additional in vitro or in vivo studies for
virological and oxygenation indications (pending funding).

«  Potential progress on business development opportunities.
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Intellectual Property (IP)

Bioxytran’s market competitiveness hinges on the growth and safeguarding of its
intellectual property (IP) portfolio. The Company aims to leverage its existing patents
and proprietary technologies to advance its technology platforms, positioning itself to
license its product candidates to major pharmaceutical firms capable of navigating the
regulatory landscape and overseeing product distribution.

The Company plans to strengthen its IP portfolio by pursuing additional patent filings
as well as by potentially forging new licensing partnerships. Pharmalectin BVI, a
wholly-owned foreign subsidiary of Bioxytran, serves as the holder and manager of the
Company’s copyrights, trademarks, patents, and licenses. Bioxytran currently engages
international patent attorney firm Clark and Elbing, and the company holds:

«  Threeissued worldwide patents and one international trademark
«  Oneissued US patent
«  One provisional worldwide patent

The company is working on additional applications to further strengthen its IP position.
The specific patents/trademarks are listed below.

- Pharmalectin has received an international trademark for ProLectin
(WO0000001646681).

«  Pharmalectin filed a provisional patent in March 2022 (Lectin-Binding Carbohydrates
for Treating Viral Infections - US 63/320544); filed in March 2022.

«  The International Bureau of the Patent Cooperation Treaty (PCT issued the Company
a patent (Polysaccharides for IV Administration that Treat Sars-Cov-2 Infections -
W02022/099061) in 2022, and that expires in 2041.

- MDX LifeSciences has licensed a patent (Tissue Metabolic Score for Patient
Monitoring - US20210153816A1) to Bioxytran, that was issued in 2021 by the
International Bureau of the Patent Cooperation Treaty (PCT), and expires in 2040.

«  Through its wholly owned subsidiary, NDPD Pharma, Bioxytran has a patent
(Polysaccharides for Use in Treating Sars-Cov-2 Infections - W02022/099052) that
was issued in 2022 by the International Bureau of the Patent Cooperation Treaty
(PCT), and expires in 2041.

Financial Position

Bioxytran had $4.3 thousand in cash as at 31 March 2025 according to their Q1 2025
10-Q. Given the Company currently generates no revenue, it will have to raise additional
capital, secure grants, or find a development and commercialization partner to pursue
additional clinical and preclinical studies for both ProLectin-M and BXT-25.

The Company has funded its operations through several small share offerings as
well as convertible notes. Notably, the company relies almost solely on stock based
compensation for its management, board, and consultants; insiders are aligned with
common stockholders and the company’s overhead cash expenses are minimal.

Independent Investment Research %{NQ‘IE!\EE‘NEEAI;{TH _



Bioxytran, Inc. (OTCMKTS: BIXT)

The company forecasts that it will need $8 million to advance BXT-25 through

phase 1 clinical trials in 18 months, and that $3.4 million would be required to move
ProLectin-M through a phase 2 clinical trial in the United States under the FDA, in 12
months. Although the company efficiently uses funds for asset development and not
overhead expenses, the company does not currently have these funds and as such will
need to secure the resources to advance these programs forward.

Capital Structure

At the date of this report, the Company had 89.0 million and 86.8 million shares on issue
and outstanding. The Company has $1.01 million in total debt; its primary debtors are
convertible noteholders and as such cash requirements for debt repayment are not a
concern.

The below table shows the common shares, warrants and options on issue as well as
the potential new shares that may be issued from debt to share conversion.

Capital Source Number Weighted Average Exercise Price
Common Shares Outstanding 88,881,859 N/A
Warrants 1,292,030 $0.22
Options 0 N/A

Convertible Notes (Potential Shares) 12,247,487 based on an $0.08 exercise price
Total Shares 102,421,376 N/A

The warrants on issue have a weighted average lifespan of 2.7 years as of 31 March
2025.The company has no options outstanding and its convertible note matured on 1
March 2025. The company has over 2,000 shareholders with majority insider ownership.

Bioxytran: Two Paradigm-Changing Pipelines

Bioxytran’s two pipelines approach disease treatment in potentially paradigm-shifting
ways; Viruses may be targeted with entry inhibitors that also have immune modulating
capabilities as galectin-inhibitors, and which may target viruses across virus familes. The
Company’s degenerative disease pipeline uses galectin inhibiton and universal oxygen
carrying mechanisms to address the hypoxia, inflammation, and fibrosing of tissues that
accompany a wide range of degenerative diseases. This represents targeting disease at
its roots, and as such these drugs are considered modifying therapies.
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Glycovirology Antiviral Discovery Platform

Bioxytran’s glycovirology efforts are conducted through its wholly owned subsidiary,
Pharmalectin Inc. Pharmalectin’s drug discovery platform utilizes advanced nuclear
magnetic spectroscopy to design carbohydrate drugs that bind multiple regions on

a conserved site of a virus, inhibiting viral entry. It can also be used to find drugs that
will bind to viruses or even multiple viruses, thereby allowing the discovery of a broad-
spectrum antiviral (targeting conserved regions between viruses and/or binding

multiple viruses).

The underlying theory behind viral entry is that viruses first need to stick to the cell
surface before they trick the host cell into allowing them to enter. Viruses are known
hijack the upregulated galectin proteins in the extracellular space of a viral infection in
order to stick to the cell surface.

Using its advanced drug discovery platform, the company has developed its lead
candidate, ProLectin-M, an oral chewable tablet for COVID-19, as well as several
intravenous drug candidates including ProLectin-I.

Glycovirology: New Subcategory of Glycobiology

While glycobiology is the study of glycans (sugars/carbohydrates) in the context of
biology, glycovirology represents a specialty field in glycobiology research where
the interactions between glycans and viruses are characterized. This can include
extracellular glycans, glycoproteins, and viral and transmembrane glycans.

Glycans influence a wide range of biological processes, including but not limited to: inter
and intracellular communication, cell recognition, immune signaling, cell growth and
differentiation, the cell cycle and cell death, and even protein folding. Sugar recognition
proteins called lectins, which “recognize” specific sugars, mediate the cell signaling
functions of glycans.

Galectins (beta-galactoside-binding lectins, of which there are 15 types) have been
shown to regulate viral infections. For viruses to bind or enter a cell, viral surface proteins
(in COVID-19, the spike protein) must bind to specific cell-surface glycan, ultimately
resulting in viral entry and subsequent pathways of replication. Thus, preventing a viral
attachment to the cell is an antiviral method called entry inhibition. Each of Bioxytran's
developed antivirals inhibit virus-cell attachment, binding with the virus surface
proteins or blocking required galectins that aid in the attachment process, and therefore
preventing the virus from properly attaching to the target cell.

Glycovirology and Covid-19 (SARS-CoV-2)

The outbreak of SARS-CoV-2, the causative agent of Covid-19, was declared a global
pandemic by the World Health Organization. While COVID-19 is no longer a new virus
killing millions of Americans every year, it is still comparable to influenza with respect to
winter death tolls according to CDC mortality data.

Galectin-3 inhibition is a promising antiviral strategy, and specifically a promising
SARS-CoV-2 antiviral approach. While galectin-3 is produced during inflammation and
cellular stress, normal galectin-3 expression in healthy tissues is highest in the lungs
and gastrointestinal tract. Aside from respiratory symptoms, COVID-19 infected patients
often report gastrointestinal symptoms including diarrhea, nausea, and vomiting,
which may suggest increased infectivity in these tissues due to preexisting galectin-3
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The use of galectin-3 inhibitors to treat COVID-19 infection was not only influenced by
galectin-3's role in viral infection and inflammation, but in the SARS-CoV-2 spike protein
N terminal domain’s (NTD) containing morphology being almost identical to galectin-3.
The COVID19 spike protein is responsible for SARS-CoV-2 viral entry as it protrudes from
the viral membrane, latching onto target cells. SARS-CoV-2-S1-NTD has the ability to bind
to cellular glycans, and a conserved region of the spike protein which is colloquially called
the “galectin fold” is nearly identical in morphology to human galectin-3's carbohydrate
recognition domain (CRD), the primary binding site of galectin-3 to glycans. Due to this
striking structural similarity, the Company believes that inhibitors against human galec-
tin-3 also have the capability to bind to the spike protein, preventing the binding of the

virus to human cells and the subsequent infection of the cells. This proposed mechanism
is shown above.

There appear to be several plausible mechanisms responsible for galectin-3s role in
COVID-19 infection, and therefore ProLectin’s mechanism of antiviral action:

+ SARS-CoV-2 S1 NTD binds to ACE-2 and potentially several other human
proteoglycans.

«  Galectin-3 NTD and CRD bind to SARS-CoV-2-51, and several gal-3 inhibitors were
also found to bind to the S1 RBD (ACE2 binding site).

+  Galectin-3 can oligomerize around its own NTD, stabilizing the spike protein against
the cellular membrane in a scaffold-like structure (by oligomerizing, and binding
glycans on both the target cell and the spike protein).

«  ProLectin-M may reduce any or all of these interactions that increase infectivity.
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The inflammatory aspects of high galectin-3 levels may offer another therapeutic
mechanism of antiviral galectin-3 inhibitors in reducing not only viral load, but also
clinical symptoms and disease progression while preventing or treating infection.
Cytokine release syndrome (CRS), which is the overproduciton of inflammatory cytokines,
can result in COVID-19 hospitalization and fatality, acute respiratory distress syndrome
(ARDS) and organ failure, and lung scarring. Galectin-3 inhibitors, particularly those which
primarily bind extracellular galectin-3, have been shown significant anti-inflammatory
effects when treating inflammatory diseases in vivo.

ProLectin Pipeline

Pharmalectin is using its expertise in carbohydrate chemistry to develop multiple
carbohydrate-based product candidates for COVID-19 including treatment of organ
damage and long-term conditions derived from the COVID-19. In addition to its COVID-19
efforts, Bioxytran is evaluating the application of its ProLectin and glycovirology
technology to target influenza and other virologic diseases.

The Company is also advancing its other product candidates, ProLectin-l BXT-25, in cancer
and hypoxic conditions (i.e. stroke), respectively.

ProLectin-M

Bioxytran’s lead drug candidate, ProLectin-M, is able to block SARS-CoV-2 to act as an
entry inhibitor antiviral. At later stages of COVID-19, galectin-3 inhibitors including
ProLectin-M may also help restore adaptive immune function and reduce inflammation
as an immunomodaulator (galectin-3 inhibitor, reducing risk of disease progression. In
severe cases of COVID-19, galectin-3 inhibition can reduce cytokine release and treat/help
prevent lung fibrosis.

ProLectin-M, a chewable tablet exclusively licensed from a now wholly owned sister
company, NDPD Pharma, Inc., was developed specifically to treat mild-to-moderate Co-
vid-19, but has demonstrated preclinical effects as an antiviral for RSV and influenza. The
company has completed phase 2 trials in India with ProLectin-M and is awaiting results
from a dose optimization trial which will help inform a phase 3 design in India (or a phase
2/3 design in the United States), which will be submitted to the Central Drugs Standard
Control Organisation (CDCSO), India’s national regulatory most equivalent to the United
States Food and Drug Administration (FDA). The company is also preparing its investiga-
tional new drug (IND) application for a Phase 1b/2a clinical trial with the FDA, which may
be followed on by a Phase 2/3 submission with the EMEA.

ProLectin-M'’s primary mechanism of action is binding to virus’ spike proteins thereby in-
hibiting viral entry. Bioxytran believes that ProLectin-M can simultaneously block viral en-
try of SARS-CoV-2 and tag it for hepatic elimination, though other clearance mechanisms
are possible. The Company conducted a proof-of-concept Phase 1/2 clinical trial in India
that was finalized in October 2020, with results published in the Journal of Vaccines & Vac-
cinations. They also published a subsequent in vitro-study to further elucidate ProLectin-
M'’s mechanism of action. We believe that this was the first clinical trial conducted treating
SARS-CoV-2 with a galectin antagonist, and that this represents a novel upper respiratory
virus antiviral mechanism.
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ProLectin-M Clinical Data

The subsequently conducted preclinical study results indicated that ProLectin-M binds
fairly strongly to SARS-CoV-2, preventing entry of the virus into its target cells, resulting in
a dose-dependent reduction in both viral load (treatment post infection) and cell infectiv-
ity (treatment pre infection). During the phase 1/2 study, no serious adverse events were

observed, giving ProLectin a strong efficacy and safety profile. The clinical results are sum-
marized as follows:

«  The treated group’s viral load declined significantly faster than the control group,
with ProLectin-M treated patients experiencing viral load reduced to undetectable
levels (via PCR) within 3 days, with a concomitant reduction in clinical symptoms (not
statistically analyzed).
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«  All participants enrolled in the active arm were clinically asymptomatic before day 28,
which supports ProLectin-M’s ability to block viral replication.
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The company'’s phase 2 results represent robust initial results (rapid reduction in viral load
and symptoms) that warrant further development.

Phase 3 Trial

The Company is currently designing a Phase 3 clinical trial (clinicaltrials.gov identifier:
NCT05096052) for submission under the CDCSO in India, while also preparing an IND for a
Phase 1b/2a clinical trial with the FDA, with a potential follow-on Phase 3 submission with
the EMEA. These trials are being designed to test the hypothesis that standard-risk CO-
VID-19 patients receiving ProLectin-M have a faster recovery and reduced hospitalization
rates compared to those receiving placebo. The completion dates of the Phase 3 trial in
India and the Phase 1b/2a trial in the U.S. are dependent upon funding or a partnership.
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Additional Indications: Avian Flu (H5N1)

In Bioxytran'’s efforts of extending ProLectin’s usage as an antiviral against more than

one family of viruses, it tested ProLectin-M and ProLectin-I against several other non-
coronaviridae viruses, including H5N1 (avian flu) and RSV, viruses with a known profile
either of galectin involvement in infection, or with certain viral entry proteins character-
istics that would lend themselves to ProLectin binding. In vitro testing showed antiviral
activity (albeit less potent than in SARS-CoV-2) against H5N1, and to a lesser extent, RSV.
ProLectin-M and ProLectin-l both demonstrated the ability to inhibit these viruses at what
are postulated to be safe equivalent human doses.

Since these in vitro tests were conducted, and presumably given the robust early results
shown in COVID-19 treatment, Bioxytran signed an NDA with the University of Georgia to
test its galectin antagonist against the new H5N1 strain in chickens infected with avian
flu. The studies will be led by Dr. Daniel Perez, a renowned expert in virology and poul-
try medicine. Shortly following the NDA which was announced in March 25, Bioxytran
released news that the University featured Bioxytran's technology in its submission to the
U.S. Department of Agriculture’s (USDA) $100M HPAI (highly pathogenic avian influenza)
Poultry Innovation Grand Challenge, where it was one of a handful of molecules chosen
by the University. Dubbed PHM23 in influenza, this ProLectin-M formulation’s recognition
by a prestigious University and leader in poultry health as a promising potential solu-
tion for Avian Flu underscores its promise more generally as a potential broad-spectrum
antiviral.

Avian Flu Commercial Opportunity

Influenza, including avian flu, is a fairly large human commercial opportunity, with the
global influenza treatment market estimated estimated to be $ 6.4 billion by 2030, ac-
cording to Grand View Research. However, Bioxytran's current efforts with influenza are fo-
cused on treating domestic poultry, where avian flu has led to hundreds of millions of bird
deaths. We estimate that each bird is worth between $1 and $25 depending on certain
factors. Global economic losses from HPAI are known to be in the billions of dollars annu-
ally. In fact, according to Poultry World, the 2022 avian flu outbreak in the United States
resulted in the loss of ~40 million birds with accompanying economic costs ranging from
$2.5 to $3 billion. Since then, additional estimated 126 million birds have been culled.

Because HPAI has historically caused a 75-100% poultry fatality rate, a significant amount
of effort is put into avian influenza mitigation. To allow for rapid response, the Animal and
Plant Health Inspection Service (APHIS) is responsible for monitoring avian flu via sample
collection and processing. However, since there are no poultry treatment options, once
HPAI is detected at a poultry farm, the producers use ventilation shutdowns, carbon diox-
ide gassing, and other similar methods to kill the birds via heatstroke or suffocation.

The Department of Agriculture is the agency that bears the cost of HPAl in poultry farms.
USDA mandates culling the affected flock, and in 2023, the Department of Agriculture
paid over $500 million to poultry producers to compensate them for the destruction of
various poultry, including turkey and egg-laying hens.

As an example, at just one layer farm housing 1 million egg-laying chickens, each pro-
ducing 280 eggs per hen annually, a hypothetical 50% production loss could save ~140
million eggs, with a total worth of $7-14 million at $0.05-0.10/egg wholesale prices. With
an estimated >4% risk of an HPAI outbreak at commercial poultry farms, and 110 billion
eggs produced per year at these commercial operations, the TAM (as a rough estimate of
potential risk mitigation) is calculated to be $220-5440 million annually.
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This represents an attractive program for Bioxytran given the capex required to commer-
cialize this solution is low compared to the capex required to advance human treatments.

ProLectin Intravenous (IV) Candidates

The company is also utilizing its glycovirology drug discovery methods to develop

several intravenously-administered drugs for severe COVID-19 and the organ damage
and long-term conditions that can follow: (1) ProLectin-I, with similar galectin-3 blocking
capabilities as the oral drug, ProLectin-M, but IV-injectable for severe cases of Covid-19;
(2) ProLectin-A, for the treatment of Covid-related ARDS; and (3) ProLectin-F, for the treat-
ment of patients developing lung fibrosis as a result of the use of ventilator in Covid-19
treatment. The Company is preparing a Phase 2 trial of 60 people on fibrosis of the lung in
India using ProLectin-F, expected to be completed by December 2022.

Degenerative Disease/Hypoxia Pipeline

Degenerative Disease/Hypoxia Development Pipeline
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In addition to its glycovirology platform, Bioxytran is advancing an innovative technology
platform of oxygen therapeutic treatments and immune modulators for hypoxic condi-
tions, necrosis, and degenerative diseases, with an initial focus on therapeutic molecules
for stroke. Bioxytran’s first Universal Oxygen Carrier (UOC), BXT-25, is manufactured
utilizing process technology originally developed by the Biopure Corporation (which
went bankrupt in 2009), that extracts the hemoglobin molecule from red blood cells
(RBCs). Once the hemoglobin molecule is separated, the Company applies its proprietary
co-polymer chemistry manufacturing process to stabilize and protect the hemoglobin
molecule, creating an injectable intravenous drug that can carry oxygen to tissues that
have reduced blood flow or reduced oxygen availability.

Currently, BXT-25 development (preclinical and phase 1) is stayed until the company
raises additional capital. Once funding is obtained, the Company plans to conduct ad-
ditional pre-clinical studies in stroke using BXT-25. The company has guided $7 million in
funding required to advance to phase 1-ready status, and an additional $1 million to con-
duct a phase 1 clinical trial. The company also has future plans to explore additional drug
candidates that are derivatives of BXT-25 or structurally like it, to accelerate wound heal-
ing and treat hypoxia induced damage due to hypoxia. The company also has early plans
for similar diseases or conditions including cardiovascular ischemia, dementia (including
Alzheimer’s Disease), anemia, cancer, and non-hypoxia induced brain trauma.

To aid in clinical management, Bioxytran garnered an exclusive license for an FDA-cleared
companion diagnostic, MDXViewer, which measures tissue oxygenation and is believed to
be the only FDA-approved technology for specific tissue oxygenation measurements.
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Stroke

One of the most obviously valuable potential treatments for a universal oxygen carrier
would be stroke, aka cerebrovascular accident (CVA). This occurs either when a blood
vessel supplying blood to the brain is either blocked by a clot (ischemic stroke, account-
ing for 87% of all strokes in the United States) or when there is cerebrovascular rupture
(hemorrhagic stroke - i.e. brain bleeding). Any stroke results in poor blood-flow and
oxygenation transfer to the brain, which leads to rapid neural necrosis and glial inflamma-
tion. A stroke can rapidly cause lasting brain damage and neurological deficits, short and
long-term disability, and they can be fatal.

Ischemic strokes are thrombotic, where blood clots form in the brain, or embolic, where
a distant clot breaks loose and lodges in a cerebral artery, blocking blood flow. Hemor-
rhagic strokes, on the other hand, result from the rupture of a cerebral blood vessel. The
bleeding itself can cause mechanical pressure and swelling, while the leakage of blood
triggers harmful inflammatory responses that further injure or kill brain cells.

Stroke Commercial Opportunity

Global costs related to strokes are estimated at $890 billon, according to the World Health
Organization (2025), with $56 billion in costs incurred in the United States alone, compris-
ing of reatment costs and missed days of work.

According to the CDC, there are approximately 795,000 stroke cases in the United States,
and over 12.2 million annual cases globally, resulting in 130,000 U.S. deaths and 7 million
deaths globally. The global stroke management market was valued at $36.1 billion in 2022
and is projected to reach $74 billion by 2032 according to Allied Market Research. Phar-
macological troke treatment has not advanced considerably in the last 25 years despite
stroke representing the second-leading cause of death and the third-leading cause dis-
ability.

BXT-25 aims to compete with existing therapies to treat stroke, but at an earlier time
frame, ideally during the “golden hour” - the first hour after a stroke occurs. For the 87%
of strokes that are ischemic, tissue plasminogen activator (tPA) is used to break down
clots, or mechanical thrombectomy is used to remove a clot. However, these methods
often have limited efficacy in rapidly restoring blood to the brain, or they are unable to be
used. tPA can only be used after hemorrhagic stroke is ruled out as it can cause additional
damage by increasing bleeding in that context. Thus, treatment of stroke with tPA before
arrival and diagnosis at a medical facility is a void in the treatment paradigm potentially
addressable by BXT-25.

tPA also has a maximum treatment window of 4.5 hours. In a somewhat recent study, the
window was more conservative at 3 hours, but only ~25% of stroke patients were able to
arrive within 3 hours of stroke onset, limiting tPA administration to between 3% - 8.5% of
patients (depending on location). Similarly, thrombectomy is only used in ~9% of pa-
tients.

Reducing the time between stroke onset and treatment administration (aka “time to
needle”) is critical to improving stroke recovery outcomes. For patients with a typical large
vessel occlusion (LVO), ~120 million neurons are lost hourly, equating to 3.6 years of brain
aging for each hour without treatment.
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BXT-25 Overview

The Company’s primary universal oxygen carrier, BXT-25, is a small molecule therapeutic
designed to transport oxygen, and is composed of bovine hemoglobin stabilized with

a proprietary co-polymer. BXT-25 integrates heme, the oxygen-carrying component of
human red blood cells (RBCs), with a co-polymer to ensure stability and increase half-life
within the bloodstream. The manufacturing process begins with isolating hemoglobin
from bovine RBCs, followed by heme extraction. The heme is then stabilized using co-
polymer.

BXT-25 molecules are approximately 5,000 times smaller than erythrocytes (red blood
cells), enabling them to circulate in the blood, collect oxygen from the lungs, and release
the oxygen to tissues with lower oxygen levels, just as erythrocytes do. Upon infusion,
BXT-25 delivers oxygen to the brain in under three minutes. Its oxygen affinity closely
resembles that of human RBCs, and as such it is not anticipated to cause adverse effects
as some oxygenation treatments like hyperbaric oxygen therapy (HBOT) are known to.
Without HLA matching required, BXT-25 is non-immunogenic and universally compatible
with all blood types. Its low viscosity further facilitates safe oxygen delivery to the brain.

BXT-25 exhibits several critical attributes that enhance its utility and potential to improve
outcomes for stroke patients:

1. Molecular Size: At 5,000 times smaller than an RBC, BXT-25 is designed to navigate
blocked arteries and deliver oxygen to hypoxic tissues more effectively than RBCs,
reaching oxygen-deprived areas with greater efficiency. BXT-25 is envisioned to
transport oxygen to the brain during the early stages of a stroke when blood flow is
obstructed and is being developed for use in both hospital and pre-hospital settings
to treat brain ischemia caused by stroke.

2. Universal Compatibility: Lacking the antigens found on RBC surfaces that determine
blood type, BXT-25 is potentially compatible with all blood types, simplifying its use
across diverse patient populations.

3. Versatility and Storage: BXT-25's ability to be lyophilized and stored at room tempera-
ture for extended periods supports its potential inclusion in triage kits for ambulanc-
es and first responders. This “oxygen bridge” could sustain patients during the critical
early hours post-stroke. Its applicability to both ischemic and hemorrhagic strokes
allows for rapid administration without prior diagnostic imaging, serving as a tempo-
rary measure until comprehensive treatments are available.

4. Safety: Composed of FDA-approved heme and a benign co-polymer, BXT-25 lever-
ages materials generally recognized as safe, supporting a favorable safety profile.

Regarding safety, other oxygenation delivery methods can cause over oxygenation which
has undesirable adverse effects (such as HBOT). Since BXT-25 utilizes heme like red blood
cells do, it is expected to exhibit the Bohr-Haldane effect, which describes the competitive
affinities of CO2 and H+ versus O2 for hemoglobin. When oxygenated hemoglobin enters
a low-oxygen environment, the low partial pressure of oxygen encourages the oxygen to
dissociate from the hemoglobin and diffuse into the tissue. Because of the higher concen-
trations of CO2 and H+, these will bind to heme and be transported out of the tissue. The
opposite effect is seen at the lungs where CO2 is dissociated and O2 is loaded for trans-
port.
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Heme’s role in managing oxygen and carbon dioxide levels is critical for respiration
homeostasis, and BXT-25 is designed to mimic this core natural function. Furthermore,
Bioxytran's MDXViewer is envisioned to be used to measure tissue oxygenation to poten-
tially help tailor the the dose of BXT-25 administered by monitoring local tissue metabo-

lism.

BXT-25: Proof of Concept

BXT-25, and compounds with similar chemistry and mechanism of action as BXT-25, have
been used successfully in pre-clinical studies, providing promising proof-of-concept.

One study (Critical Care Research and Practice, Vol. 2014, Article ID 864237) investigated
the effects of a highly purified hemoglobin-based oxygen carrier (HBOC) on hemody-
namics, metabolic correlates of oxygen debt, and tissue oxygenation in dogs subject to
controlled hemorrhagic shock. Positive effects on all variables associated with oxygen de-
livery and tissue oxygen tension (tPO2) were observed without any significant observed
increases in pulmonary artery blood pressure. This lead to better recovery compared to
control.

Further Harvard University studies yielded promising results, including absence of nitric
oxide scavenging, no increased blood pressure in diabetic mice, and stroke recovery in
rats. Despite HBOCs' demonstrated ability to improve blood oxygen content and tissue
oxygen delivery, resulting in stroke recovery in preclinical in vivo studies, clinical use of
HBOCs remain controversial due to the production of oxidative stress and vasoconstric-
tion when HBOCs break down too quickly, and the heme binds nitric oxide (aka NO
scavenging), an important vasodilator. The finding that HBOC-stabilizing co-polymer can
shield the heme protein, eliminating both NO scavenging and increased blood pressure,
even as the drug transported oxygen, is a very significant finding that addresses the prac-
tical shortcomings of prior un-shielded HBOCs.

MDXViewer

To support BTX-25 development, Bioxytran exclusively licensed an FDA-cleared tissue
oxygenation measurement technology, MDXViewer, from MDX Lifesciences. This technol-
ogy allows for real-time tissue oxygenation (not arterial oxyge) measurements, including
improved oxygenation of brain tissue during BXT-25 administration. MDXViewer enables
the proof of oxygen delivery to specific tissue, providing a quantitative clinical endpoint
directly related to BXT-25's mechanism of action.
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Competitive Landscape

There are several other companies developing galectin inhibitors, with many (rightly so)
focused on galectin-3 inhibition. Few of these are complex carbohydrate drugs, and none
are focused on antiviral therapy. However, these peers are generally focused on degenera-
tive diseases and inflammatory diseases, as well as oncology.

Galectin-3 Inhibitor Competition

Galectin-3 research has exploded in recent years; accumulating evidence suggests that
galectin-3 plays a major role as an amplifier of degenerative and inflammatory diseases
across a wide range of human tissues, including the heart, brain, kidney, lung, and liver.
Additionally, many cancers are associated with high galectin-3, which often correlates
with poor prognosis, increased metastasis and cancer growth, as well as immune impair-
ment.

The most advanced galectin-3 inhibitors are being tested in liver and lung fibrosis, as well
as cancer immunotherapy and Alzheimer’s Disease. Earlier stage drugs are being tested in
heart disease and Alzheimer’s.

Galectin-3 inhibitors fall into one of three categories:

1. protein-based inhibitors, including TrueBinding's TB006, an anti-gal-3 monoclonal
antibody (mAB)

2. small molecules advanced by companies like Galecto Biotech (GB1211),

3. complex carbohydrate multivalent inhibitors such as Galectin Therapeutics’ galacto-

arabino-rhamnogalacturonan “belapectin” (formerly GR-MD-02).

A selection of these leading galectin inhibitor candidates are shown in a competitive

matrix below.

Galectin Inhibitor Companies: Competitive Matrix

X Indication(s): Phase(s)
Approximate
Company Ticker Market Cap ($ (Primary) (Primary)
millions
illions) (Secondary) (Secondary)
MASH Cirrhosis Phase 2b/3
Galectin . Completed
Therapeutics  VASDAQ: GALT 225 HNSCC Combination P
Immunotherapy Phase 2
NSCLC Comrl]omatlon Phase 2b/3
Galecto Biotech ~ NASDAQ: GLTO 5 Immunotherapy
. . . Phase 2
Liver Cirrhosis
Alzheimer’s Phase 2
TrueBinding N/A Estimate: >500 Autism Phase 2
Parkinson'’s Phase 2
Phase 3 (India)
COVID-19
Bioxytran OTCMKTS: BIXT 8 Phase "2 (USA)
Influenza

Galectin Therapeutics

Preclinical

Galectin Therapeutics is developing its lead galectin-3 inhibitor, belapectin, for the

treatment of MASH cirrhosis with clinically significant portal hypertension (CSPH). MASH

cirrhosis is an advanced stage of metabolic associated steatohepatisis (MASH), where

the liver becomes inflamed due to metabolic stress and the accumulation of fat (within

hepatocytes). Over time, chronic inflammation and regenerative responses can cause liver

scarring (fibrosis). Significant and arguably irreversible scarring of the liver is referred to as

cirrhosis.

Q
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Galectin’s phase 2b/3 NAVIGATE clinical trial evaluated the effects of belapectin in treating
MASH cirrhosis with CSPH, for which there are no approved therapies aside from a liver
transplant. The company’s previous phase 2 clinical trial suggested that belapectin may
prevent the development of esophageal varices in patients with compensated NASH
(now referred to as MASH) cirrhosis.

Variceal development is caused by increased portal pressure, and they eventually are
prone to bleed. Variceal bleeds are a life threatening event and represent liver decompen-
sation, which also leads to death.

Galectin Therapeutics is also exploring its galectin inhibitors in combination immunother-
apy clinical trials. Initial cancer studies evaluated belapectin in combination therapy for
the treatment of advanced melanoma as well as head and neck squamous cell carcinoma
(HNSCC). The company also conducted a successful exploratory phase 2a trial of belapec-
tin (formerly GR-MD-02) in patients with plaque psoriasis.

Galecto Biotech

Galecto Biotech AB, with collaborators Syneos Health and bioRASI, conducted a phase 2
trial using GB0139, a galectin-3 inhibitor, to evaluate its utility in treating idiopathic pul-
monary fibrosis (IPF). GB0139 (formerly TD139) was administered by dry powder inhala-
tion over 52 weeks. Unfortunately, the patients given GB0139 fared worse than placebo
and as such GB0139 was discontinued.

It is likely that intracellular binding of galectin-3 by small molecule galectin-3 inhibitors
rather than larger carbohydrate-based extracellular galectin-3 inhibitors may be attribut-
able for the decrease the tolerability profile of this small molecule galectin-3 inhibitor
compared to the pristine safety profile of other extracellular galectin-3 inhibitors like
belapectin and ProLectin-M.

Galectin-3 blocking intracellularly, as Galecto does, might be specifically problematic in
chronic diseases such as IPF or MASH cirrhosis due to significant fibrosis, inflammation,
and hypoxia causing cellular stress. This would predispose liver cells toward cell death
(apoptosis), resulting in cells upregulating cell survival pathways, which include intracel-
lular galectin-3, an inhibitor of apoptosis due to cytochrome c release due to interac-
tions with Bcl-2 and Bax proteins. When intracellular galectin-3 is blocked by such small
molecule inhibitors like GB0139, or even the latest inhibitor in Galecto’s pipeline, GB1211,
under conditions of chronic stress, it may lead to increased cell death.

The most direct mechanism of cell death signaling through hypoxia is protected by intra-
cellular galectin-3, as inhibiting intracellular galectin-3 may release Bax to begin cyto-
chrome c-mediated apoptosis.

Due to these safety concerns, Galecto’s phase 2 trial of GB1211 in liver cirrhosis is at risk of
a similar outcome as its prior phase 2 IPF trial, and these safety concerns could account for
the company'’s very low market capitalization.

TrueBinding

TrueBinding is pursuing the development of its lead candidate, TB006, a monoclonal an-
tibody (mAB) that binds galectin-3. The company is private but has puportely raised over
$200 million since its inception, and has completed a phase 1b/2 trial where patients were
dosed for a short 5 weeks. The company reported several statistically significant or near
statistically significant findings, including improved cognition well after the treatment
period concluded.
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Since these results, the FDA has renewed the company’s expanded access program for Al-
zheimer’s, and the company has started an investigator initiated trial using TB006 to treat
adult autism spectrum disorder. Furthermore, the FDA accepted the company’s investiga-
tion new drug (IND) application for testing TB006 in Parkinson’s Disease.

Projections

In our revenue projection model for ProLectin, we assume that ProLectin-M garners devel-
opment and commercialization milestone payments as well as back-end royalties on net
sales (8%), with an overall probability of success of 16%. We estimate a current 3.5 million
U.S. COVID-19 prescriptions, noting current drug-drug interactions limiting the potential
use of Paxlovid in at-risk patients, and its lack of use in otherwise healthy patients. We as-
sume a market penetration of 15% and we model U.S. sales of $981 million in 2034.

We also assume that BXT-25 garners development an commercialzation milestone pay-
ments as well as single digit royalties (7%) on net sales, with an overall probability of
success of 10%. We estimate a current 795 thousand strokes annually, with a 20% market
penetration in 2034 resulting in $1.88 billion in U.S. net sales.

Not included in our valuation projections are potential revenues from galectin inhibi-
tor use as an antiviral against avian flu, delivered potentially by adding to poultry feed.
This represents revenue potential of up to $220-440 million annually in the United States
alone, with low development costs and high margins.

Financials

Below we provide the estimated financials for Bioxytran as the company currently stands
(without development and commercialization partnerships). In contrast, our valuation
model incorporates a partnership that fully supports Bioxytran’s development of BXT-25
and ProLectin-M. The financials below represent Bioxytran's estimated financials before
any development and commercialization partnership or lincesing activities take place. In
these estimated figures, we assume Bioxytran continues funding its operatins with financ-
ings.
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Income Statement

December Year-End (US$m) 2024A 2025E 2026E 2027E 2028E 2029E 2030E
Revenue: 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Product Sales - - - - - - -
Grants - - - - - - -

Upfront & Milestone Payments = - - = o - -

Royalties - - - - - - -

Operating Expenses 24 25 2.6 2.8 29 3.0 3.2
Operating Income (2.4) (2.5) (2.6) (2.8) (2.9 (3.0 (3.2)
Income Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net Income (2.4) (2.5) (2.6) (2.8) (2.9) (3.0 (3.2

Balance Sheet

December Year-End (US$m) 2024A 2025E 2026E 2027E 2028E 2029E
ASSETS

Current Assets:

Cash & Cash Equivalents 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid Expenses 0.0 0.0 0.0 0.0 0.0 0.0
Total Current Assets 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.1 0.2 0.2 0.2 0.2 0.2
TOTAL ASSETS 0.14 0.13 0.15 0.16 0.18 0.20

LIABILITIES & SHAREHOLDERS' EQUITY

Current Liabilities:

Accounts Payable & Accrued Expenses 0.4 0.4 0.4 0.4 0.4 0.4
Other 15 1.5 1.5 15 15 1.5
Total Current Liabilities 19 19 19 19 19 1.9
Other 0.0 0.0 0.0 0.0 0.0 0.0
TOTAL LIABILITIES 1.9 1.9 1.9 1.9 1.9 1.9
Common Stock 0.1 0.1 0.1 0.1 0.1 0.1
Additional Paid-In Capital 17.0 17.0 17.0 17.0 17.0 17.0
Accumulated Deficit (18.9) (18.9) (18.9) (18.9) (18.9) (18.9)
TOTAL SHAREHOLDERS' EQUITY (1.8) (1.8) (1.8) (1.8) (1.8) (1.8)

Cash Flow Statement
December Year-End (US$Sm) 2024A 2025E 2026E 2027E 2028E 2029E

Operating Activities

Net Profit/(Loss) (2.4) (2.5) (2.6) (2.8) (2.9) (3.0)
Adjustments: 0.0 0.0 0.0 0.0 0.0 0.0
Share-based Compensation 0.3 0.3 0.3 0.4 0.4 0.5
Share-based Payments to Vendors 0.3 0.4 0.4 0.5 0.5 0.6
Other 0.5 0.0 0.0 0.01 0.0 0.0

Changes in Assets & Liabilities:

Prepaid Expenses 0.0 0.0 0.0 0.0 0.0 0.0
Accounts Payable & Accrued Expenses 1.2 0.0 0.0 0.0 0.0 0.0
Other

OPERATING CASH FLOW (0.1) (1.8) (1.9) (1.9) (2.0) (2.0)

Investing Activities

Acquisition of property, plant & equipment 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0 0.0
INVESTING CASH FLOW 0.0 0.0 0.0 0.0 0.0 0.0

Financing Activities

Proceeds from issue of shares 0.1 1.8 19 19 2.0 2.0
Proceeds from registered Direct offering - - = o - -
Pre-funded warrant exercise - - - - - -

FINANCING CASH FLOW 0.06 1.8 1.9 18 2.0 (2.0)

Net change in cash
Cash at Beginning of period 0.0 0.0 0.0 0.0 0.0 0.0
Cash at end of period 0.0 0.0 0.0 0.0 0.0 0.0
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Board and Management

Management

The Company’s management and scientific advisory team hold extensive expertise in
complex carbohydrate chemistry (CCC) and regulatory and clinical development, with
multiple submissions and approvals to the FDA. Biographies of these individuals are
provided below.

David Platt, Ph.D., Chief Executive Officer (CEO) and Chairman

David Platt, Ph.D. is the chief executive officer (CEO) and Chairman of the Board of Direc-
tors for Bioxytran. Dr. Platt is a world-renowned expert in carbohydrate chemistry and has
founded three publicly traded companies, creating nearly $1 billion for investors. He has
raised $150 million directly in public markets in the U.S. and has led development of two
drug candidates from concept through Phase Il clinical trials. Prior to Bioxytran, Dr. Platt
founded Boston Therapeutics Inc. in 2010 (BTHE-OTC), where he served as CEO from 2010
to April 1, 2015 and as a director from March 2015 to June 8, 2016. From 2001 to 2009, Dr.
Platt was a founder, CEO and Chairman of the Board at Pro-Pharmaceuticals, Inc. (PRWP-
OTC and PRW-AMEX, now GALT-NASDAQ). From 1995 to 2000, Dr. Platt was the founder
of International Gene Group (IGGI-NASDAQ, GLGS now LPJC). Dr. Platt received a Ph.D.

in Chemistry in 1988 from Hebrew University in Jerusalem. In 1989, he was a research
fellow at the Weizmann Institute of Science, Rehovot, Israel, and from 1989 to 1991, was a
research fellow at the Michigan Foundation (re-named Barbara Ann Karmanos Institute).
From 1991 to 1992, Dr. Platt was a research scientist with the Department of Internal
Medicine at the University of Michigan. He has published peer-reviewed articles and
holds many patents, primarily in the field of carbohydrate chemistry.

Ola Soderquist CPA, CMA, CM&AA CFO

Ola Soderquist, MBA, CPA, CMA, CM&AA has more than 30 years of senior international
entrepreneurial management experience within technology companies. Mr. Soderquist’s
managerial experience portfolio includes: start-ups, private, public, venture capital and
private equity ownership. He has served in CFO and other managerial capacities in mul-
tiple industry sectors and companies. His public company tenures include companies in
the Wallenberg Sphere (1986-1996): Industrivarden (INDU-OMX), Electrolux (ELUX-OMX),
Ericsson (ERIC-NASDAQ), Swedish Match (SWMA-OMX) and SKF AB (SKF-OMX), and most
recently in Traction (TRAC-OMX) (1996-2001) and Belden (BDC-NYSE) (2006-2011). His pri-
vate company experience includes CFO and CAO positions in Proditec, Inc. (2001-2006),
LFA Corp. (2012-2014) and Faria Beede Instruments, Inc. (2014-2016). Mr. Soderquist is a
multi-lingual senior finance professional poised to work globally and cross-functionally,
particularly with complex projects involving change management, business integration,
systems implementation, continuous improvement, and process excellence. He obtained
a BS and an MSA from Stockholm School of Economics and an MBA from Babson College.

Mike Sheikh, EVP Business Development

Mike Sheikh, BS, is a U.S. Air Force Academy graduate and pilot. He has a Bachelor of Sci-
ence in economics and flew KC-135 tankers as well as worked as a budget officer in the
comptroller’s squadron. He has prior experience as a broker and research analyst. After
the brokerage industry, he was a business development officer for a variety of specialty
finance companies. He is a long-time Biotech Consultant expert for public or private bio-
tech companies with disruptive technologies. Mr. Sheikh is the founder of Falcon Strategic
Research, which focuses on companies that are not covered by traditional analysts on Wall
Street. He is also the founder of an Investor Relations Firm.
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Independent Board of Directors
Anders N. Utter, Director

Anders N. Utter has more than 25 years of finance, accounting, and management experi-
ence in medical devices, consulting and manufacturing industries in capacities such as
CFO, controller, and managing director. He had progressively increased management
experience in the European Nolato Group and later on in the Amplex Group. Mr. Utter has
had a broad business exposure with IFRS and GAAP reporting as well as with SOX com-
pliance. He has also worked with M&A evaluations, financing, and integration as well as
more hands-on manufacturing cost accounting and reporting. He is currently in charge
of the finance control at one of General Cable’s entities. Mr. Utter is and has been serving
as a director on boards in both profit as well as non-profit organizations. He holds an MBA
from Babson College and a BA from Uppsala University in Sweden.

Alan M. Hoberman Ph.D., Director

Alan M. Hoberman, Ph.D. is president and CEO of Argus International, Inc., overseeing a
staff of scientists and other professionals who provide consulting services for industry,
government agencies, law firms, and other organizations, both in the U.S. and interna-
tionally. From 2014 to September 15, 2016, Dr. Hoberman served as a member of the
board of directors of Boston Therapeutics, Inc. Between 1991 and 2013, he held a series
of positions of increasing responsibility at Charles River Laboratories Preclinical Services
(formerly, Argus Research Laboratories, Inc.), most recently as Executive Director of Site
Operations and Toxicology. He currently works with that organization to design, super-
vise, and evaluate reproductive and developmental toxicity, neurotoxicity, inhalation,
and photobiology studies. Dr. Hoberman holds a Ph.D. in toxicology from Pacific Western
University, an MS in interdisciplinary toxicology from the University of Arkansas, and a BS
in biology from Drexel University.

Dale H. Conaway, Director DVM

Dale H. Conaway, D.V.M.,, is a Director of the Company. Dr Conaway is a Veterinary Medi-
cal Officer in Federal Research. From 2001 to 2006, he was the Deputy Regional Director
(Southern Region). From 2010 to September 15, 2016, Dr. Conaway served as a member
of the board of directors of Boston Therapeutics, Inc.. From 1998 to 2001, Dr. Conaway
served as Manager of the Equine Drug Testing and Animal Disease Surveillance Labora-
tories for the Michigan Department of Agriculture. From 1994 to 1998, he was Regulatory
Affairs Manager for the Michigan Department of Public Health Vaccine Production Divi-
sion. Dr. Conaway received a D.V.M. degree from Tuskegee Institute and an M.S. degree in
pathology from the College of Veterinary Medicine at Michigan State University.

Radka Milanova, Director

Dr. Milanova led five Investigational New Drug Applications (IND) and two successful New
Drug Applications (NDA). She was instrumental in a number of research and develop-
ment programs that ultimately led to eight granted patents and seventeen publications.
Dr. Milanova has unique insight in practical pharmaceutical development as well as a
deep background in business development and licensing which will be beneficial for
Bioxytran. She holds a PhD in Organic Chemistry form Simon Fraser University, in Canada.
During her career she has held a number of executive positions in various biotechnol-
ogy companies.
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(a) Disclaimer

The information, reports, financial models, forecasts, strategies, audio
broadcasts and other media (referred to as “Content” throughout
this Legal Notice), provided on this web site has been prepared and
issued by Altavista Research Pty Ltd trading as Independent Investment
Research  “lIR, Independent Investment Research Holdings Pty
Ltd (ACN 155 226 074), as authorised to publish research under an
Australian Financial Securities Licence (AFSL No 420170) which allows
Independent Investment Research to offer financial service advice to
retail and wholesale clients. Users of this web site should not act on any
Content without first seeking professional advice. Whilst the Content
contained on this web site has been prepared with all reasonable care
from sources which we believe are reliable, no responsibility or liability
is accepted by Independent Investment Research, for any errors or
omissions or misstatements however caused. Any opinions, forecasts or
recommendations reflect our judgement and assumptions at the date
of publication or broadcast and may change without notice. Content on
this web site is not and should not be construed as an offer to sell or the
solicitation of an offer to purchase or subscribe for any investment. We
are not aware that any user intends to rely on the Content provided or
of the manner in which a user intends to use it. In preparing our Content
it is not possible to take into consideration the investment objectives,
financial situation or particular needs of any individual user.

Access by any user to this website does not create a client relationship
between Independent Investment Research and the user. Users seeking
to invest must obtain individual financial advice to determine whether
recommendations are appropriate to their investment objectives,
personal financial situation or particular needs, before acting on
any recommendations. Any Content is not for public circulation or
reproduction, whether in whole or in part and is not to be disclosed
to any person other than the intended user, without the prior written
consent of Independent Investment Research.

(b) Disclosure of Interest
General

Independent Investment Research, its officers, employees, consultants
and its related bodies corporate have not and will not receive, whether
directly or indirectly: any commission; fee; benefit; or advantage, whether
pecuniary or otherwise, in connection with making any recommendation
contained on this web site. Independent Investment Research, discloses
that from time to time, it or its officers, employees and its related
bodies corporate: may have an interest in the securities, directly or
indirectly, which are the subject of these recommendations; may buy
or sell securities in the companies mentioned in the Content; may effect
transactions which may not be consistent with the recommendations in
the Content; may have directorships in the companies mentioned in the
Content; and/or perform paid services for the companies that are the
subject of such recommendations.

However, under no circumstances, has Independent Investment
Research been influenced, either directly or indirectly, in making any
recommendations contained on this web site.

Corporate Research

Independent Investment Research has or may have, received a fee either
directly by a company itself or by a third party, to provide coverage
and/or corporate research (the “Fee”). Where a Fee has been received,
Independent Investment Research does not publish:

Buy / Hold / Sell recommendations for the security or managed
investment schemes.

(c) Copyright Protection

All Content at this web site is protected by copyright. Apart from any use
permitted under the Copyright Act (Cth) 1968, you must not copy, frame,
modify, transmit or distribute the material at this web site, without
seeking the prior written consent of the copyright owner. Content
on this web site is owned by the business Independent Investment
Research. Users are prohibited from copying, distributing, transmitting,
displaying, publishing, selling, licensing, creating derivative works or
using any content on the web site for commercial or public purposes
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(d) Trade Marks

The trade marks and logos displayed on this web site belong to
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include registered trade marks and trade marks pending registration.
Users are prohibited from using any of these trade marks, without
seeking the prior written consent of IIR or such third party, which may
own the trade mark content on this web site.

(e) Limitation of Liability

To the fullest extent permitted by the law, Independent Investment
Research and any of its officers, employees, agents, consultants or
related bodies corporate disclaim any liability, whether based in
contract, tort, strict liability or otherwise, for any direct, indirect,
incidental, consequential or special damages arising out of or in any
way connected with the use of any Content made available on this web
site by any person or entity.

(f) No Warranties

Independent Investment Research does not make any claims, promises,
guarantees, representations or warranties regarding the accuracy,
completeness or fitness for purpose of the Content made available on
this web site. All information on this web site is provided to you on an
as is basis, without warranty of any kind either express or implied. To
the extent that research can be provided by third parties, Independent
Investment Research makes no warranty or representation as to the
accuracy or completeness of such information displayed on this site,
and accepts no liability for errors or omissions arising from such third
party information. To the fullest extent permitted by law, under no
circumstances will Independent Investment Research be liable for any
loss or damage caused by users reliance upon information obtained
through this web site. It is the responsibility of the user to evaluate
the accuracy, completeness or usefulness of any information, opinion,
general advice or other content made available through this web site.
Furthermore, Independent Investment Research does not warrant or
represent that this web site is error free or free from viruses or defects.
A user must do all that is necessary (including using virus checking
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