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Stock Data 

Exchange: NasdaqCM  

52-week Range: 1.67 – 3.07 

Shares Outstanding (million): 20 

Market cap ($million): $44 

EV ($million): $35 

Debt ($million): $17 

Cash ($million): $26 

Avg. Daily Trading Vol. ($million): $0.1 

Float (million shares): 8 

Short Interest (million shares): 0.3 

Dividend, annual (yield): $0 (NA%) 
 

Revenues (US$ million) 

  2027E 

(Cur.) 

2027E 

(Old) 

2028E 

(Cur.) 

2028E 

(Old) 

Q1 Sep 15E 17E 19E  

Q2 Dec  15E     19E     18E     

Q3 Mar 18E 15E 19E  

Q4 Jun  21E     19E     21E     

Total   68E   70E   76E  

EV/Revs 0.5x  0.5x  
  

Earnings per Share (pro forma) 

 

 2027E 

(Cur.) 

2027E 

(Old) 

2028E 

(Cur.) 

2028E 

(Old) 

Q1 Sep (0.10)E (0.01)E 0.01E  

Q2 Dec (0.09)E    0.02E    0.00E     

Q3 Mar (0.04)E    0.08E    0.03E     

Q4 Jun 0.06E    0.16E    0.10E     

Total (0.16)E 0.25E 0.14E  

P/E N/A     16x  
 

 

Important Disclosures 

Ascendiant Capital Markets LLC seeks to do business 
with companies covered by its research team. 
Consequently, investors should be aware that the firm 
may have a conflict of interest that could affect the 
objectivity of this report. Investors should consider 
this report as only a single factor in making an 
investment decision. 

For analyst certification and other important 
disclosures, refer to the Disclosure Section, located 
at the end of this report, beginning on page 24. 

Reports Q4 results: Aytu BioPharma recently (on September 22) reported its 

fiscal Q4 FY26 (ending June) results. Revenue was $16.1 million (+6% y-o-y), 

compared to our estimates of $11.6 million and consensus of $12.3 million. Pro 

forma EPS was $0.03, compared to our estimates of $(0.22) and consensus of 

$(0.33). There was no Q4 guidance. 

EXXUA sales ramping: EXXUA Q4 sales were $3.9 million vs. Q3’s $2.4 million. 

Investors will be focused on how EXXUA launch performs in 2026/27. 

Adjusting FY27 estimates: We are adjusting our FY27 estimates for revenue to 

$68 million, from $70 million, and for EPS to $(0.16) from $0.25. We are initiating 

our FY28 estimates for revenue of $76 million, and for EPS of $0.14. 

EXXUA: In June 2025, Aytu BioPharma announced an agreement with Fabre-

Kramer Pharmaceuticals to commercialize EXXUA (gepirone) extended-release 

tablets in the U.S. EXXUA is the first-in-class selective serotonin 5HT1a receptor 

agonist approved by the U.S. FDA for the treatment of MDD in adults. EXXUA 

was approved by the FDA in September 2023 and has not yet been sold 

commercially. 

EXXUA launch on track: The company commercially launched EXXUA in Q4 2025 

(December 2025). The company’s future growth is focused on EXXUA and so far 

the launch has been “highly encouraging, positive, about inline”. 

Less side effects: EXXUA has been shown to effectively relieve depressive 

symptoms, and its approved labeling does not contain Warnings or Adverse 

Reactions regarding causing sexual dysfunction or weight gain vs. placebo. 

Large market potential for MDD: Major depression is one of the most common 

mental disorders in the U.S. In the 2021 National Survey on Drug Use and Health 

(NSDUH), an estimated 21.0 million adults in the U.S. had at least one major 

depressive episode. This number represented 8.3% of all U.S. adults. 

Large depression prescription market: EXXUA is targeting the $22 billion U.S. 

prescription MDD market. EXXUA aims to become an important treatment 

option for the 21 million Americans affected by MDD. Over 340 million 

antidepressant prescriptions were written in 2024 in the U.S., yet significant 

unmet needs remain considering the unacceptable side effects associated with 

current therapeutics. EXXUA has demonstrated significant improvement in 

depression symptoms in clinical trials involving more than 5,000 patients and, 

notably, the incidence of sexual side effects or weight gain experienced with 

EXXUA was comparable to placebo. 

Our estimates are conservative: For FY27 (ending June 2027), we expect 

revenues of $68 million and net loss of $3 million. For FY28 (ending June 2028), 

we expect revenues of $76 million and net income of $3 million. We believe our 

estimates are conservative and there are likely significant upside potential if 

EXXUA is successful. 

Positive high risks versus high rewards: Overall, concerns outweighed by growth 

prospects and valuation. Aytu BioPharma EXXUA drug still has long 

commercialization challenges and the high risks of commercial failures, but we 

believe the ~billion dollars market potential presents high rewards for the risks. 

Very large upside potential: We note that Aytu BioPharma stock is trading well 

below our estimates of future sales. We believe there is very large upside 

potential if the company succeeds with only limited downside risks. 

Current valuation attractive: We are maintaining our BUY rating, but raising our 

12-month price target to $15.00 from $14.50, based on a NPV analysis, 

representing significant upside from the current share price. We believe this 

valuation fairly balances out the high risks with large upside opportunities. 
 

Company Description 

Based in Denver, CO, Aytu BioPharma is a pharmaceutical company 

commercializing novel therapeutics with a focus on CNS (central nervous 

system). 

 

COMPANY 

UPDATE 

Rating: BUY  

Ticker:       AYTU 

Price:        $2.20 

(intraday)  

Target:     $15.00        

(from $14.50) 

Aytu BioPharma, Inc. 
Reports Q4 results. We believe positive launch for new EXXUA drug 
to treat MDD to be strong catalysts for stock in 2026/27. Raising P/T 
to $15. 
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OVERVIEW 

 Aytu BioPharma recently (on September 22) reported its fiscal Q4 FY26 (ending June) results. 

 Revenue was $16.1 million (+6% y-o-y), compared to our estimates of $11.6 million and consensus of $12.3 million. 

 Pro forma EPS was $0.03, compared to our estimates of $(0.22) and consensus of $(0.33). 

 There was no Q4 guidance. 

 The company did not provide forward guidance. 

 We are adjusting our FY27 estimates for revenue to $68 million, from $70 million, and for EPS to $(0.16) from $0.25. 

 We are initiating our FY28 estimates for revenue of $76 million, and for EPS of $0.14. 
 

ADDITIONAL DETAILS 

 Gross profit for the quarter was $10.4 million, compared with our estimate of $7.6 million. 

 Gross margin for the quarter was 65%, versus our expectation of 66% and 68% last year. 

 Operating expenses were $11.2 million, versus our expectation of $12.9 million. 

 Operating loss was $0.8 million, versus our expectation of a loss of $5.3 million. 

 Pro forma net income was $0.5 million, versus our expectation of a loss of $4.4 million. 
 
 

 

Exhibit 1: Aytu BioPharma Revenue By Product  

 

    

Source: Company reports. 

 

 

 

The company’s balance sheet had $26 million in cash and $17 million in debt, compared with $27 million in cash and $22 million in 

debt at the end of March.  
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Exhibit 2: Aytu BioPharma, Inc. 

 

    

Source: Company reports. 
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Exhibit 3: Aytu BioPharma Investment Highlights 

       

 

Source: Company reports. 
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Exhibit 4: Aytu BioPharma Drug Products 

 

Source: Company reports. 
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Exhibit 5: Aytu BioPharma Overview 

  

  

Source: Company reports. 
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Exhibit 6: Aytu BioPharma Rx Revenue Outlook and Opportunities 
  

 
 

 
 

Source: Company reports. 
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Exhibit 7: Aytu RxConnect Patient Access Program 
  

 

 

Source: Company reports. 
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Exhibit 8: Aytu BioPharma’s Commercial Team 
  

 

 

Source: Company reports. 
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Exhibit 9: EXXUA Extended-Release Tablets 

 

  
 

Source: Company reports. 
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Exhibit 10: Agreement to Acquire EXXUA Rights (June 6, 2025) 

 

 

Source: Company reports. 
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Exhibit 11: EXXUA Deal Terms 

 

Source: Company reports. 

 
 

Exhibit 12: MDD (Major Depressive Disorder) Opportunity 

 

  

Source: Company report.  
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Exhibit 13: EXXUA Target Market and Patients 

 

  
  

Source: Company reports. 
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Exhibit 14: EXXUA Commercial Launch (as of December 15, 2025) 

 

 

 

Source: Company reports. 
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Exhibit 15: Aytu BioPharma’s Strategy from FY2026 10K (as of September 2026) 

 

 

Source: Company reports. 
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Exhibit 16: Q4 FY2026 Results and Recent Highlights (as of September 22, 2026) 

 

 

 

Source: Company reports. 
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Exhibit 17: Q4 FY2026 Results and Recent Highlights (as of September 22, 2026) 

 

 

Source: Company reports. 
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Exhibit 18: Depression and MDD (Major Depressive Disorder) 
 

  

 

 

Source: Adobe Stock. 
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Exhibit 19: Depression and MDD (Major Depressive Disorder) Statistics 
 
  

   

Source: Verywell / Alison Czinkota. 
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Exhibit 20: Aytu BioPharma, Inc. Stock Price (5-years) 
 

 

Source: https://www.nasdaq.com/, Chart IQ, EDGAR ONLINE. 

 
 

Exhibit 21: Consensus Expectations (as of September 22, 2026) 

 Revenue (mils)    EPS  
 2026E 2027E   2026E 2027E 

Q1 Sep    $13.9A $9.6E  Q1 Sep $(0.08)A $(0.02)E 

Q2 Dec $15.2A   Q2 Dec $(0.12)A  

Q3 Mar $12.4A   Q3 Mar $(0.43)A  

Q4 Jun $12.3E   Q4 Jun $(0.33)E  

Total $53.8E $70.6E  Total $(1.40)E $(0.24)E 
 

*Quarterly estimates may not add to annual estimates due to variations in contributing estimates and rounding.  

Source: Company report, LSEG, and Ascendiant Capital Markets estimates 

  

https://www.nasdaq.com/
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FINANCIAL MODEL 
 

 

 

 

 

 

 

  

Aytu BioPharma, Inc.
Income Statement ($ mils) Sep-24 Dec-24 Mar-25 Jun-25 2025 Sep-25 Dec-25 Mar-26 Jun-26 2026 Sep-26 Dec-26 Mar-27 Jun-27 2027 Sep-27 Dec-27 Mar-28 Jun-28 2028

Fiscal Year End: June 30 Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A Q1E Q2E Q3E Q4E FY-E Q1E Q2E Q3E Q4E FY-E

Total Revenue 16.574 16.221 18.452 15.135 66.382 13.888 15.165 12.411 16.106 57.570 14.500 15.000 18.000 20.500 68.000 18.500 18.000 19.000 20.500 76.000

Cost of Revenues 4.589 5.435 5.646 4.881 20.551 4.702 5.541 4.812 5.697 20.752 5.655 5.700 6.480 6.970 24.805 6.290 6.120 6.460 6.765 25.635

Gross Profit 11.985 10.786 12.806 10.254 45.831 9.186 9.624 7.599 10.409 36.818 8.845 9.300 11.520 13.530 43.195 12.210 11.880 12.540 13.735 50.365

Selling & marketing 5.659 5.272 5.194 4.781 20.906 5.322 5.998 5.929 6.120 23.369 6.960 6.900 7.200 7.380 28.440 7.400 7.200 7.600 6.970 29.170

General & administrative 5.125 4.449 4.109 3.696 17.379 4.924 5.070 4.973 4.305 19.272 4.350 4.500 5.400 5.125 19.375 4.995 5.040 4.750 5.125 19.910

Research & development 0.426 0.522 0.162 0.22 1.326 0.000 0.290 0.300 0.360 0.410 1.360 0.370 0.360 0.380 0.410 1.520

Amortization of intangibles 0.921 0.921 0.920 0.921 3.683 0.444 0.526 0.761 0.761 2.492 0.700 0.700 0.700 0.700 2.800 0.700 0.700 0.700 0.700 2.800

Restructuring and other 0.784 1.317 8.263 10.364 0.000 0.000 0.000

Total operating expenses 12.915 12.481 10.385 17.877 53.658 10.690 11.594 11.663 11.186 45.133 12.300 12.400 13.660 13.615 51.975 13.465 13.300 13.430 13.205 53.400

Operating income (loss) (0.930) (1.695) 2.421 (7.623) (7.827) (1.504) (1.970) (4.064) (0.777) (8.315) (3.455) (3.100) (2.140) (0.085) (8.780) (1.255) (1.420) (0.890) 0.530 (3.035)

Interest income (expense) (0.994) (1.079) (0.900) (0.730) (3.703) (0.516) (0.560) (0.436) (0.383) (1.895) (0.639) (0.639) (0.639) (0.639) (2.555) (0.639) (0.639) (0.639) (0.639) (2.555)

Other income (expense) 3.803 3.279 2.351 (11.028) (1.595) 3.985 (8.054) (1.108) 1.156 (4.021) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Income before income taxes 1.879 0.505 3.872 (19.381) (13.125) 1.965 (10.584) (5.608) (0.004) (14.231) (4.094) (3.739) (2.779) (0.724) (11.335) (1.894) (2.059) (1.529) (0.109) (5.590)

Income taxes 0.405 (0.283) (0.122) 0.437 0.437 0.010 0.011 0.021 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Net income (loss) 1.474 0.788 3.994 (19.818) (13.562) 1.965 (10.584) (5.618) (0.015) (14.252) (4.094) (3.739) (2.779) (0.724) (11.335) (1.894) (2.059) (1.529) (0.109) (5.590)

Nonrecurring/noncash adjustments(2.880) (3.016) (2.261) 21.857 13.700 (3.470) 8.224 1.108 0.505 6.367 2.000 2.000 2.000 2.000 8.000 2.100 2.100 2.100 2.100 8.400

Net income (pro forma) (1.406) (2.228) 1.733 2.039 0.138 (1.505) (2.360) (4.510) 0.490 (7.885) (2.094) (1.739) (0.779) 1.276 (3.335) 0.206 0.041 0.571 1.991 2.810

EBITDA 1.931 1.273 3.943 2.039 9.186 (0.587) (0.802) (2.795) 0.490 (3.694) (3.055) (2.700) (1.740) 0.315 (7.180) (0.855) (1.020) (0.490) 0.930 (1.435)

Shares, Basic 6.068 6.132 6.135 6.792 6.280 9.441 10.036 10.512 19.323 12.328 20.100 20.200 20.300 20.400 20.250 20.500 20.600 20.700 20.800 20.650

Shares, Diluted 9.100 8.485 8.204 6.792 6.280 19.477 19.500 10.512 19.323 17.203 20.100 20.200 20.300 20.400 20.250 20.500 20.600 20.700 20.800 20.650

EPS Basic (pro forma) ($0.23) ($0.36) $0.28 $0.30 $0.02 ($0.16) ($0.24) ($0.43) $0.03 ($0.64) ($0.10) ($0.09) ($0.04) $0.06 ($0.16) $0.01 $0.00 $0.03 $0.10 $0.14

EPS Diluted (pro forma) ($0.15) ($0.26) $0.21 $0.30 $0.02 ($0.08) ($0.12) ($0.43) $0.03 ($0.46) ($0.10) ($0.09) ($0.04) $0.06 ($0.16) $0.01 $0.00 $0.03 $0.10 $0.14

Margins

Gross margin 72% 66% 69% 68% 69% 66% 63% 61% 65% 64% 61% 62% 64% 66% 64% 66% 66% 66% 67% 66%

Selling & marketing 34% 33% 28% 32% 31% 38% 40% 48% 38% 41% 48% 46% 40% 36% 42% 40% 40% 40% 34% 38%

General & administrative 31% 27% 22% 24% 26% 35% 33% 40% 27% 33% 30% 30% 30% 25% 28% 27% 28% 25% 25% 26%

Research & development 3% 3% 1% 1% 2% 0% 0% 0% 0% 0% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%

Operating margin -6% -10% 13% -50% -12% -11% -13% -33% -5% -14% -24% -21% -12% 0% -13% -7% -8% -5% 3% -4%

Tax rate, GAAP 2% -2% -1% 3% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Net margin 9% 5% 22% -131% -20% 14% -70% -45% 0% -25% -28% -25% -15% -4% -17% -10% -11% -8% -1% -7%

Y/Y % change

Total Revenue -25% -29% 3% -16% -18% -16% -7% -33% 6% -13% 4% -1% 45% 27% 18% 28% 20% 6% 0% 12%

Gross margin -19% -33% 10% -14% -16% -23% -11% -41% 2% -20% -4% -3% 52% 30% 17% 38% 28% 9% 2% 17%

Selling & marketing -24% -20% -21% -25% -22% -6% 14% 14% 28% 12% 31% 15% 21% 21% 22% 6% 4% 6% -6% 3%

General & administrative -26% -18% -24% -21% -23% -4% 14% 21% 16% 11% -12% -11% 9% 19% 1% 15% 12% -12% 0% 3%

Research & development -29% 0% -74% -79% -52% -100% -100% -100% -100% -100% #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! 28% 20% 6% 0% 12%

Operating income (loss) -38% -172% -198% 109% 49% 62% 16% -268% -90% 6% 130% 57% -47% -89% 6% -64% -54% -58% -724% -65%

Net income (loss) -118% -458% -238% 329% -14% 33% -1443% -241% -100% 5% -308% -65% -51% 4725% -20% -54% -45% -45% -85% -51%

EPS Diluted (pro forma) -90% 559% -140% -137% -101% -50% -54% -303% -92% -2186% 35% -29% -91% 147% -64% -110% -102% -172% 53% -183%

Source: Company reports and Ascendiant Capital Markets estimates.
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Aytu BioPharma, Inc.
Balance Sheet ($ mils) Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28

Fiscal Year End: June 30 Q1A Q2A Q3A Q4A Q1A Q2A Q3A Q4A Q1E Q2E Q3E Q4E Q1E Q2E Q3E Q4E

Assets

Cash and cash equivalents 20.108 20.398 18.173 30.952 32.630 30.025 26.715 26.308 22.414 18.876 16.297 15.773 14.080 12.221 10.892 10.983

Short term investments 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accounts receivable 23.159 25.403 35.825 31.155 33.225 30.923 24.489 22.779 22.779 22.779 22.779 22.779 22.779 22.779 22.779 22.779

Inventories 11.739 11.085 11.058 11.434 10.100 8.656 7.460 6.860 6.860 6.860 6.860 6.860 6.860 6.860 6.860 6.860

Deferred income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Prepaid expenses and other 5.732 6.167 7.456 5.638 5.154 6.637 8.662 5.814 5.814 5.814 5.814 5.814 5.814 5.814 5.814 5.814

Total current assets 60.738 63.053 72.512 79.179 81.109 76.241 67.326 61.761 57.867 54.329 51.750 51.226 49.533 47.674 46.345 46.436

Property and equipment, net 0.692 0.516 0.546 0.532 0.500 0.484 0.407 0.385 0.385 0.385 0.385 0.385 0.385 0.385 0.385 0.385

Leases 1.225 1.178 1.111 1.061 1.010 0.959 0.910 0.857 0.857 0.857 0.857 0.857 0.857 0.857 0.857 0.857

Intangibles, net 51.205 49.958 48.711 42.201 41.430 43.578 42.490 41.403 41.403 41.403 41.403 41.403 41.403 41.403 41.403 41.403

Deferred income tax 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other 1.971 1.522 1.321 1.204 0.939 0.738 0.556 0.601 0.601 0.601 0.601 0.601 0.601 0.601 0.601 0.601

Total assets 115.831 116.227 124.201 124.177 124.988 122.000 111.689 105.007 101.113 97.575 94.996 94.472 92.779 90.920 89.591 89.682

Liabilities and stockholders’ equity

Accounts payable 13.513 11.699 12.041 10.601 12.342 14.259 13.214 11.284 11.284 11.284 11.284 11.284 11.284 11.284 11.284 11.284

Accrued expenses 33.723 39.372 41.727 38.164 36.700 40.156 34.270 35.205 35.205 35.205 35.205 35.205 35.205 35.205 35.205 35.205

Deferred income tax 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Warrant liabilities 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other 7.889 7.108 5.053 3.379 0.221 0.216 0.220 0.239 0.239 0.239 0.239 0.239 0.239 0.239 0.239 0.239

Short term debt 6.127 5.869 11.885 10.920 16.730 10.932 12.268 7.931 7.931 7.931 7.931 7.931 7.931 7.931 7.931 7.931

Total current liabilities 61.252 64.048 70.706 63.064 65.993 65.563 59.972 54.659 54.659 54.659 54.659 54.659 54.659 54.659 54.659 54.659

Deferred income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Warrant liabilities 9.402 6.386 4.125 26.334 20.424 27.337 2.182 1.199 1.199 1.199 1.199 1.199 1.199 1.199 1.199 1.199

Other long term liabilities 4.921 5.045 4.937 4.918 4.953 4.901 4.843 4.774 4.774 4.774 4.774 4.774 4.774 4.774 4.774 4.774

Long term debt 10.430 9.983 9.535 10.895 10.447 9.998 9.549 9.101 9.101 9.101 9.101 9.101 9.101 9.101 9.101 9.101

Total other liabilities 24.753 21.414 18.597 42.147 35.824 42.236 16.574 15.074 15.074 15.074 15.074 15.074 15.074 15.074 15.074 15.074

Preferred stock 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Common stock 0.001 0.001 0.001 0.001 0.001 0.001 0.001 0.001 0.201 0.401 0.601 0.801 1.001 1.201 1.401 1.601

Additional paid-in capital 348.324 348.475 348.614 352.500 354.740 356.354 382.914 383.060 383.060 383.060 383.060 383.060 383.060 383.060 383.060 383.060

Retained earnings (318.499) (317.711) (313.717) (333.535) (331.570) (342.154) (347.772) (347.787) (351.881) (355.619) (358.398) (359.122) (361.016) (363.074) (364.603) (364.712)

Other 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accumulated other comprehensive income 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Total stockholders’ equity 29.826 30.765 34.898 18.966 23.171 14.201 35.143 35.274 31.380 27.842 25.263 24.739 23.045 21.187 19.858 19.949

Total stockholders’ equity and liabilities115.831 116.227 124.201 124.177 124.988 122.000 111.689 105.007 101.113 97.575 94.996 94.472 92.778 90.920 89.591 89.682

Balance Sheet Drivers
Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28

Q1A Q2A Q3A Q4A Q1A Q2A Q3A Q4A Q1E Q2E Q3E Q4E Q1E Q2E Q3E Q4E

  Book & Cash Value (per share)

Book Value per Share (diluted) $3.28 $3.63 $4.25 $2.79 $1.19 $0.73 $3.34 $1.83 $1.56 $1.38 $1.24 $1.21 $1.12 $1.03 $0.96 $0.96

Cash per Share (diluted) $2.21 $2.40 $2.22 $4.56 $1.68 $1.54 $2.54 $1.36 $1.12 $0.93 $0.80 $0.77 $0.69 $0.59 $0.53 $0.53

Net cash per Share (diluted) $0.39 $0.54 -$0.40 $1.35 $0.28 $0.47 $0.47 $0.48 $0.27 $0.09 -$0.04 -$0.06 -$0.14 -$0.23 -$0.30 -$0.29

Source: Company reports and Ascendiant Capital Markets estimates
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Aytu BioPharma, Inc.
Cash Flow Statement ($ mils) Sep-24 Dec-24 Mar-25 Jun-25 2025 Sep-25 Dec-25 Mar-26 Jun-26 2026 Sep-26 Dec-26 Mar-27 Jun-27 2027 Sep-27 Dec-27 Mar-28 Jun-28 2028

Fiscal Year End: June 30 Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A Q1E Q2E Q3E Q4E FY-E Q1E Q2E Q3E Q4E FY-E

Cash flow from operating activities

Net income 1.474 0.788 3.994 (19.818) (13.562) 1.965 (10.584) (5.618) (0.015) (14.252) (4.094) (3.739) (2.779) (0.724) (11.335) (1.894) (2.059) (1.529) (0.109) (5.590)

Depreciation 1.427 1.339 1.317 1.294 5.377 0.803 0.885 1.121 1.121 3.930 0.200 0.200 0.200 0.200 0.800 0.200 0.200 0.200 0.200 0.800

Amortization 0.000 0.000 0.000 0.000

Debt related amortization expense0.027 0.028 0.027 0.026 0.108 0.029 0.029 (0.058) 0.113 0.113 0.000 0.000

Stock comp 0.173 0.151 0.139 0.113 0.576 0.114 0.283 0.233 0.061 0.691 0.200 0.200 0.200 0.200 0.800 0.200 0.200 0.200 0.200 0.800

Deferred income taxes 0.000 0.000 0.000 0.000

Change in fair value of warrant liability(2.880) (3.016) (2.261) 9.860 1.703 (3.784) 8.244 1.257 (0.983) 4.734 0.000 0.000

Inventory reserve 0.068 0.027 0.088 0.142 0.325 1.113 0.653 0.421 2.187 0.000 0.000

Writedowns and impairments 8.263 8.263 0.000 0.000 0.000

Other gains/losses (0.468) (0.061) (0.001) 0.530 0.000 0.000 0.000 0.000

Other (0.157) 0.411 0.000 0.752 1.006 0.278 (0.278) 0.044 0.044 0.000 0.000

Changes in operating assets and liabilities:

Accounts receivable 0.478 (2.272) (10.505) 4.670 (7.629) (2.070) 2.302 6.434 1.710 8.376 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Inventories 0.334 0.627 (0.061) (0.518) 0.382 1.056 0.609 0.543 0.179 2.387 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Prepaid expenses & other current assets0.119 (0.798) (1.652) 1.880 (0.451) 0.484 (1.483) (2.025) 2.848 (0.176) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other assets 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accounts payable 3.143 (1.814) 0.398 (1.440) 0.287 1.741 (1.083) (1.045) (1.930) (2.317) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accrued expenses (4.969) 7.310 1.607 (3.062) 0.886 (1.637) 3.456 (5.886) 0.935 (3.132) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other liabilities 0.041 0.185 0.455 0.111 0.792 0.403 0.182 0.165 (0.054) 0.696 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Net cash (used in) provided by operating activities(1.190) 2.905 (6.455) 2.803 (1.937) (0.618) 3.675 (4.182) 4.406 3.281 (3.694) (3.339) (2.379) (0.324) (9.735) (1.494) (1.659) (1.129) 0.291 (3.990)

Cash flow from investing activities

Purchases of property and equipment(0.136) (0.006) (0.069) (0.017) (0.228) (0.017) (0.012) (0.029) (0.200) (0.200) (0.200) (0.200) (0.800) (0.200) (0.200) (0.200) (0.200) (0.800)

Purchases of short-term investments 0.000 0.000 0.000 0.000

Acquisitions (3.000) (3.000) 0.000 0.000 0.000

Other 0.517 0.151 0.668 0.000 0.000 0.000

Net cash used in investing activities0.381 0.145 (0.069) (3.017) (2.560) 0.000 (0.017) 0.000 (0.012) (0.029) (0.200) (0.200) (0.200) (0.200) (0.800) (0.200) (0.200) (0.200) (0.200) (0.800)

Cash flow from financing activities

Issuance of debt 1.875 (0.258) 6.016 (0.965) 6.668 5.810 (5.798) 1.336 (1.348) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Repayment of debt (0.964) (2.502) (1.717) (0.882) (6.065) (3.514) (0.465) (0.464) (3.453) (7.896) 0.000 0.000

Issuance of stock 14.840 14.840 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Proceeds from stock option exercises 0.000 0.000 0.000 0.000

Other 0.000 0.000 0.000 0.000

Dividends and distributions 0.000 0.000 0.000 0.000

Cash provided by (used in) financing activities0.911 (2.760) 4.299 12.993 15.443 2.296 (6.263) 0.872 (4.801) (7.896) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Effect of exchange rate on cash 0.000 0.000 0.000 0.000

Net increase (decrease) in cash and equivalents0.102 0.290 (2.225) 12.779 10.946 1.678 (2.605) (3.310) (0.407) (4.644) (3.894) (3.539) (2.579) (0.524) (10.535) (1.694) (1.859) (1.329) 0.091 (4.790)

Beginning cash and equivalents20.006 20.108 20.398 18.173 20.006 30.952 32.630 30.025 26.715 30.952 26.308 22.414 18.876 16.297 26.308 15.773 14.080 12.221 10.892 15.773

Ending cash and equivalents 20.108 20.398 18.173 30.952 30.952 32.630 30.025 26.715 26.308 26.308 22.414 18.876 16.297 15.773 15.773 14.080 12.221 10.892 10.983 10.983

Source: Company reports and Ascendiant Capital Markets estimates
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ANALYST CERTIFICATION 
Each analyst hereby certifies that the views expressed in this report reflect the analyst’s personal views about the subject securities 
or issuers. Each analyst also certifies that no part of the analyst’s compensation was, is, or will be, directly or indirectly, related to 
the specific recommendations or views expressed in this report. The analyst who prepared this report is compensated based upon 
the overall profitability of Ascendiant Capital Markets, LLC, which may, from time to time, include the provision of investment 
banking, financial advisory and consulting services. Compensation for research is based on effectiveness in generating new ideas for 
clients, performance of recommendations, accuracy of earnings estimates, and service to clients. 
 

Aytu BioPharma, Inc. 

 

Source: https://www.nasdaq.com/, Chart IQ, EDGAR ONLINE. 

 

 Ascendiant Capital Markets, LLC has not received compensation for advisory or investment banking services from the 

company in the past 12 months. 

 

IMPORTANT DISCLOSURES 
This report has been distributed by Ascendiant Capital Markets, LLC and is for the sole use of our clients. This report is based on 
current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied 
on as such. This report contains information from various sources, including United States government publications, The Wall Street 
Journal and other periodicals, Yahoo! Finance and other sources, and is for informational purposes only and is not a recommendation 
to trade in the securities of the companies mentioned within the report. We seek to update our research and recommendations as 
appropriate, but the large majority of reports are published at irregular intervals as we consider appropriate and, in some cases, as 
constrained by industry regulations.  
 
We may have a business relationship with companies covered in this report. Ascendiant Capital Markets, LLC may make a market in 
the securities of the subject company. We and our affiliates, officers, directors, and employees will from time to time have long or 
short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants) thereof of covered 
companies referred to in this report. This report is not an offer to sell or the solicitation of an offer to buy any security in any 
jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account 
the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any 

Report Date Price

Report Date Rating Target

1 6/30/2025 Buy 12.00

2 9/24/2025 Buy 12.50

3 12/9/2025 Buy 13.00

4 3/12/2026 Buy 14.00

5 6/10/2026 Buy 14.50

https://www.nasdaq.com/
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information in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax 
advice. The price and value of the investments referred to in this report may fluctuate.  

Following are some general risks that can adversely impact future operational and financial performance and share price valuation: 
(1) industry fundamentals with respect to legislation, mandates, incentives, customer demand, or product pricing; (2) issues relating 
to competing companies or products; (3) unforeseen developments with respect to management, financial condition or accounting 
policies or practices; or (4) external factors that affect the interest rates, currency, the economy or major segments of the economy. 
Past performance is not a guide to future performance, future returns are not guaranteed, and loss of original capital may occur. 
Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable 
for all investors. Our report is disseminated primarily electronically, and, in some cases, in printed form. The information contained 
in this report is not incorporated into the contents of our website and should be read independently thereof. Copyright Ascendiant 
Capital Markets, LLC. No part of this material may be copied, photocopied or duplicated by any means or redistributed without the 
prior written consent of Ascendiant Capital Markets, LLC. 

 

Risks & Considerations 

Risks to attainment of our share price target include balance sheet/liquidity risks, failure of product candidates to demonstrate safety 
and efficacy in clinical trials or after FDA/postmarket approval, failure to gain or maintain regulatory approvals, ability to 
commercialize product, changes in patients and physicians interests, failure to obtain suitable reimbursement, competition, changing 
macroeconomic factors, investor sentiment for investing in biotech stocks, and changes in consumer or government priorities for 
healthcare. 

 

 

Ascendiant Capital Markets, LLC Rating System 

BUY: We expect the stock to provide a total return of 15% or more within a 12-month period. 

HOLD: We expect the stock to provide a total return of negative 15% to positive 15% within a 12-month period. 

SELL: We expect the stock to have a negative total return of more than 15% within a 12-month period. 

Total return is defined as price appreciation plus dividend yield. 

 

Ascendiant Capital Markets, LLC Distribution of Investment Ratings (as of July 18, 2026) 

 

 

 

 

 

Other Important Disclosures 

Our analysts use various valuation methodologies including discounted cash flow, price/earnings (P/E), enterprise value/EBITDAS, 
and P/E to growth rate, among others. Risks to our price targets include failure to achieve financial results, product risk, regulatory 
risk, general market conditions, and the risk of a change in economic conditions.  

Dissemination of Research 

   Investment Banking Services 

   Past 12 months 

Rating Count Percent Count Percent 

Buy 49 98% 19 39% 
Hold 0 0% 0 0% 
Sell 1 2% 0 0% 

Total 50 100% 19 38% 
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Ascendiant Capital Markets, LLC research is distributed electronically via the Thomson Reuters platforms, Bloomberg, Capital IQ and 
FactSet. Please contact your investment advisor or institutional salesperson for more information. 

General Disclaimer  

The information and opinions in this report were prepared by Ascendiant Capital Markets, LLC.  This information is not intended to 
be used as the primary basis of investment decisions and because of individual client objectives it should not be construed as advice 
designed to meet the particular investment needs of any investor.  This material is for information purposes only and is not an offer 
or solicitation with respect to the purchase or sale of any security.  The reader should assume that Ascendiant Capital Markets, LLC 
may have a conflict of interest and should not rely solely on this report in evaluating whether or not to buy or sell securities of issuers 
discussed herein.  The opinions, estimates, and projections contained in this report are those of Ascendiant Capital Markets, LLC as 
of the date of this report and are subject to change without notice.  Ascendiant Capital Markets, LLC endeavors to ensure that the 
contents have been compiled or derived from sources that we believe are reliable and contain information and opinions that are 
accurate and complete.  However, Ascendiant Capital Markets, LLC makes no representation or warranty, express or implied, in 
respect thereof, takes no responsibility for any errors and omissions contained herein, and accepts no liability whatsoever for any 
loss arising from any use of, or reliance on, this report or its contents.  Information may be available to Ascendiant Capital Markets, 
LLC, or its affiliates that is not reflected in this report.  This report is not to be construed as an offer or solicitation to buy or sell any 
security.  

Additional Disclosures 

Ascendiant Capital Markets, LLC is a broker-dealer registered with the United States Securities and Exchange Commission (SEC) and 
a member of the FINRA and SIPC.  Ascendiant Capital Markets, LLC is not a Registered Investment Advisor nor is it an investment 
advisor registered with the Securities and Exchange Commission or with the securities regulators of any state, and at the present 
time is not eligible to file for federal registration. 


